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THE    RAILWAY   TIMES. 


WESTINGHOUSE    BRAKE 

for    Steam    and    Electric   Railways  and  Tramways. 

AIR    COMPRESSORS 

driven    by   Steam,     Electric  -  Motor,     Belt,    or    Axle. 

Morse    Rocker-Joint    Chains 

Silent-Running,   High-Speed,   Flexible  Gearing. 

frictionT^raft  gear 

Lengthens   Life   of   Rolling  Stock. 

Manufactured  by 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD., 

82,    York    Road,    King's    Cross,    N. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


d  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
%vestivard  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington  and  Liverpool;  norfll^rard 
to  Huddersfield,  Halifax,  Bradford,  Leeds  and  York ;  eastu^ard  to  Doncaster,  Grimsby,  Hull  and 
North  Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  ser^-ices. 

Liverpool,   Manchester  and   Sbetflcid  are  linked  up  by  corridor  trains  with   Lincoln,  Harwich,   Lowestoft, 

Norwich  and   the  Great   Eastern  system. 

Newcastle.  Sunderland,  Darhaai,  York.  Bradlord.  Hnddcrsfleld,  Rotbertaam  and  Sheffield  are 

provided  with  through  trains  via  Nottingham,  Leicester,  Banbury  and  Oxford,  to    nd  from  Southampton,  Bournemouth 
(J)    and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Klnssivear,  Plymonth  and  the  Cornish  Rlylera  are  reached  kj 

Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield,  Nottingham  and  I.«icester. 

The  services  between  the  Great  Western  and  Great  Central  sytems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  M/fHTLEEONE  h  LOO^ON'S   TOPULJR  1{pUTE  for  STRATA ORD-OO^AVON 
I  All  Express  Trains  include  Buffety  Breakfast,  Luncheon,  or  Dining  Q^rs. 


C  TICKETS  are  Issued  In  Bdvaaec  at  all  olttees.  or  by  Messrs.  Dean  &  Datvsoa.  Oie  Company's  Agents,  who  also  book 
*«  the  Continent  by  any  Channel  aervicc  In  coaneetlon  with  the  Rundrelse  or  Toorlst  system.  Mrhlch  atlords  travellers 
ckolec  of  roate  and  a  r»«— tlsn  of  mhvat  30  per  ecat.  oU  ordinary  tare*. 

SAM.  FAY,  Gmtral  MaitAgor. 


THE    RAILWAY   TIMES. 


[July  4.  i< 


London  &  North  Western  Ry^ 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 


TO 


IRELAND 


VIA 


Nortli  Western  Steamer  alongside   Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


Holyhead    and   Kingstown. 

PM.  P.M. 

EUSTON  dep.  1.20  Dublin  (Westland  Row)  dep.  1.15 

Kingstown  arr.  9.50  Kingstown  „     1.4S 

Dublin  (Westland  Row)  „  10.20  Euston  arr.  11.0- 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS      PROVIDED. 


FREDERICK      HARRISON,      General  Manager. 


HARLING'S  DRAWING   INSTRUMENTS. 

Illustrated  Catalogues  seiit  07i  application, 

W.    H.    HARLING, 

47,     Finsbury     Pavement,     London,      E.G. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 

ESTAELI.-HED  1851. 


Taylor's    Patent    Shunting    Levers. 

"  Pevet^sers,"  "  Run-thpoughs,"  "Fast-Locks.' 


dSEO  ON  THE  GREAT 
RAILWAYS  OF  THE  WORLD. 

Dorailment 

ImpossiblB. 

INDISPENSABLE  FOB  COLLIEBIES, 
BREWERIES   &    OTHER    SIDINGS. 

Taylor's  Patent  Shunting 

Lever,  Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

Tele*.:    SWITCHES,   LONDON. 
Tel.:    7200  GERRARD.      


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


July  4,  1908.I 


THE    RAILWAY    TIMES. 


Th -!  List  of  Subscriptions  will  be  closed  on  o.-  before  Tuesday,  the  7th  July,  I908. 

THE  MANILA  RAILWAY  COMPANY  (1906),  LIMITED. 


..(.;/■  Il„- 


.1  (.■(,<, 


lo  1:< 


AUTHORISED    CAPITAL        -        -        -        £4,000,000. 

I'lVIOEt*      INTO 

12,000.000  in  200.000  F.vo  per  Ccnl.   Preference  Shares  of  JtlO  eacll,  and  I;2.000.000  In  200,000  Ordinary  Shares  of  ilO  each  ; 

Ai.Sl) 

i3,250,000  Four  per  Cent.  "A"  Debenture  Bonds  and  JL-3,250,000  Four  per  Cent.  "  B  "  Debentun 


(With   aoircr  to   incrmse  each   cltiss   oj   Debenture   Jlondx  bi/  AiJ.uOii  i"''  "lit r  for  milcane  bitjond    Unit   mmitris,;!    in   tin-   i-m 
j^SOfiOU  per  annum /or  providimj  funds  jor  oilier  Caintnl  iiurimscs  of  the  Manila  Ilailroad  lomiiaiuj  bcio 


Bonds. 

ion    I 'in 


OFFER   OF  £1,250,000   FOUR    PER   CENT.    "A"   DEBENTURE    BONDS. 


K«.-'a)ab|j  at  par  on  15th  Jjnil)r>,  ig.s(>.  or  as    lo   llie  while  or 
any   time   after   1925.    at   the  Compaiya  option  at   lospercei 
months  notice 
Interest   payable,    ijth   January   and    isth  July. 


The 

abive  Bo 

nd.i  an 

e  secur 

ed  by  a  Ti 

rii-t 

l)e( 

Ihe 

Bonds.  « 

,hich  a-e  10 

Bearer,  ai 

re  if 

1  de 

and   £ 

200. 

Hold 

ers  can 

if  they 

desire 

.  convert  1 

heir  B< 

Stock. 

nds  into  registered    Oebentur 


DIRECTORS: 

CllAKI.KS  .IAMBS  CATER  SCOTT.  Km,  Lcailciiball  Street.  E.C..  Chairmnn. 
AUJIIItAI,    .SIR    CYPRIAN    ARTHUR    CiKORUE     BRIDGE,    C.C.IJ.,     1.    Katoii 

TcrrxKC.   S.W. 
SIU  .IDIIN  F.  F.   HORNER,  Manor  House.  Mells,  Frome. 
JOHN   IIASI'AKD   LE   MARCHANT,  l:!.  Tliurloo  -Square.  S.W. 
RAI.H'ill    HI  LLlvIt  I'lIII.I.POTTS.  7  CI,  v.  Inn. 1    K-w.  s  \V 

TRUSTEES  POR  THE  "A"  AND  ^B"   DEBENTURE    BONDHOLDERS. 
THE  MEKUIIANI'S    nil  , ST,    I.IMIIIUI,  '.  :,  Ciiiliill,   li.C. 


Solicitors : 

Messrs.  E.  F.  TURNER  k  SONS,  U-'..  Lea.leiiliall  str 
Messrs.  JIIRCnA.M-&  CO..  -"'0,  GUI  Uroai  Street,  E.C 


,  E.C. 


,  Luildon  Wall  BuiMiil!;s,E  C. 


For  the  Company  : 
For  the  Trustees  : 

Auditors  : 
MtssK^  UELOITTE,  PLENDRR.dltlFFITIlSACI 

Secretary  and  Registered  Officii : 
JOHN   MACKENZIE.    7   luKin   Court,   L..iiili)ii.   EC. 
Messrs.  SPEYER  BROTHERS  and  the  HONG  KONG  &  SHANGHAI 
BANKING  CORPORATION     itt.  r   fur   Sil.    tlir   ;Ll..nr   £1,250,01)0  4  PERCENT. 
"A"  DEBENTURE  BONOS  at  the  price  of  83  per  oent.,   |i:iNaljli    iis  l..ll.iw«  ;   - 
5  percent,  piyable  on   Application. 
78        „  ,.  on   16th  July,  1903. 

83  per  cent. 

Deflaitive  Bonrls  carrying  a  full  half-ycar".s  coupon,  payable  on  the  IStli 
January  next,  will  be  delivered  in  due  oourse  after  payment  m  full. 

Ti  defaut  ol"  payment  of  the  itistalnicnt  due  on  Ititli  July  the  Allotintnt 
will  be  subject  to  cancellation  and  the  amount  previously  paid  to  forfei'-.irc. 


The  ■■  A 

of  2U8  lAlh 
and   lioiid 


of  th 
the  H 
of  thi 


D'elientrire  Bonds  are,   in  effect ,  .1  first  cliarjie  on  the  old  system 

..1  lailuav.  through  the  Company's  holdin;;  of  tlir  entire  Stor-li 
:i|ii:il  ii  ilie  American  Company  below  ref i  rrrd  t".  This  sy-.rten: 
I.    iim.     I. .,11    in    successful- operation    in    tin-    Philippines,   and    its 

,cnpuii;,,l    in   1907    to   about    tlis.duo.    wiuli'    tli.j    iiilere."!t   chargi 

,1.  !:hj    ■•  t    ■   Debenture   B,,ii,U    i-    t,.-. 

;i    ;..    I..  ,11-    .-eeur^d   on   tin       M    l.l:l^^,^    system,    the    Bond,;    will 

-,  ill., I  ii|.  n  about  W  mil,-  l  n,  «  Inos  n,ow  under  construe- 
I  ,;i.l   1,,  I,,-  ,/onipleteil   hv   liii::      lii. -,■   lines,  combined  with  tlios. 


ini'i  -  ,.1  laiway  and  the  further 
.444  nuUi  now  in  eour.ve  of  eonstrui-tion  was  granted  by  the  U.S.  Government 
to  the  Manila  Railroad  Company  (an  American  Company).  This  American 
Company  wii  I  opiriiLe  the  railways,  and  its  w-iole  Sioek  and  Bond  Capital, 
with  the  exifpli.n  <>t  Directors'  iplaliHeations.  has  been,  or  wl'l  be,  as  isslli'd, 
lodged  wllh  In,'  11,'  Mini  '  Tin  i .  1,1,1  il'i,,  T-n  - , ,  ,  ;•),  lo  secure  the  "A" 
and  "  H  ■■    I'.  ',  rir:,     r      il-      1    11,      I'm-  --'^   ''   '"i'  "  '■ 

Tlie  a'-'ri,  nit.iiii.  .1.-11..:.  tlii,.ii-jli  uli.li  tin  liii:,-.,  ,i., -.  run  arc  thickly  popn- 
latcil,  ami  iii.iuj  huulil.-  ,i1  imii.s  :u  |,r,-,,Ui< -.d.  including  rice,  Manila 
Il  -mp,  ,.-opra    sugar  and   tobacco. 

Atieiition  is  drawn  to  the  accompanying  copy  of  a  letter  dated  l.stli  June. 
lOii-",  from  Genera!  Itdwardi,  the  Chief  of  the  Bureau  of  Insular  Affairs  at 
Wii-lun^ti.n 

111  |i.i  iti  11  and  prospects  of  the  old  Railway  system  and  of  the  new  lines 
1111,1  I  .,  II,  Ml  II,  n  and  to  he  built  are  set  forth  in  a  letter  (enclosed  in  the 
pi,.-|.. ,  lii,i  11, .in  Mr.  Horac.>  L.  Higgins,  who  has  been  associated  with  the 
RaiUaj,  liniii  its  earliest  days.  fir.sit  during  construction,  and  then  as  General 
Manager  -Muce  1.S92 ;  Mr.  HiH'-iins  h.is  a  unique  knowledge  of  railway  matters 
in  the  Pliilippin.s  and  durin'.'  his  long  connection  with  tin-  Railway  has 
gained  the  complete  confld  me   of  the   Directors.     Mr.    Hicig'  '        *       *'  -* 
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•r  the  new  CoTi- 
■truction  shouhi 
ail,'  for  .interest 
^ue.d.  anil   to   be 


Thi 


w 


11  ,1    uill   be  debittd   to  Capital   Account,   and 
■i;.-« -,1    bv    the   Bankers   on    fundi    lying    in 
,111,  nj.-  of   t1ie  new   lines  as  each  swtion  is 
l,il   to  such   account. 

i-arnings  of  the  old  system  are  expected  to 
ith  1907  of  some  £1.'),000,  owing  t-o  drought 
lop,  w!ii,-h  is  the  worst  experienced  in  the 
III  i.hMu  20  years  ago.  This  decrea.se  in 
il.  11  .:  1  of  the  irrigation  works  during 
1],  .1  1.1,  ieasons  which  followed  these 
,1.  i.ii  ,  .  111.  restoration  wi'l  n.ow  be  taken 
o  hiiv.-  ri  i.lv  vr.t.-.I  a  .suiH  for  this  object, 
le  be  r  11  1.1  1   .1   1..  I..-  of  a 'temporary  nature 


Milv  iiiii-t  the  Lo^s  of  revenue  be  en 

111,-  prr>-peets  for  the  future  are  ver\    .  n.    mi-  p.,- 

Mr.  Hnjni-is  G?timates  that  for  the  i  ai  P.ns  iin-  net  earnings 
o-i  the  old  system  of  208  miles  (without  taking  into  account 
the  earning.!  on  any  of  the  new  lines)  will  amount  to  ..        ..     £113,200 

Ani    the   charge,    during    construction,    on    the    "  A  "    Debenture 

Bends    against    revenue    is  £68,00(1 


ly  Ub 
Mr.    Iliggins    furth.-r    .si 

the    completed    sy»t,. 

will    be    about  

Whilst   the   charixe    on    the    maximum    issue  of    £3,250,11110 

Debenture   Bonds   wouhl   amount   to 


or    the 


X'.iUII.OIll) 
£130,11110 


The 


.lie  experience  of  tlie  lines  so  far  built  justilles  the  expectation  that  their 
■nings  will  .show  coiisiderable  expansion  from  year  to  year  as  the  country 
ved  by  the  new   line,   is  developed. 

,1,      II II-      in    111      1.11.1.    mil.  ipat.  ,|    that    b\    lliith    Juii.-.    1906.   .-onn-    112 


for   the    Deb.-iiti 


lio 


iiinth.n  iin.l   fi.iiiiation   of   the  C 
lllnliiin. 

id.s   may   be   made  on   tin 


paiiyi 


ami   llie 

the  ollice   of   M 

E.G.,  during  Tni 

Eondoii.   E.C, 

■    3rd  Jul> 


and    Form,s    of    Application    may    be    obtained    from    Messrs. 
,    No    7  Lothhiuv.  E.G.,  or  from  the   Hong   Kong  ami  Shanghai 

aiK.ii,  .11.    I.i.inliiird   Street,   E.C. 

h  1  u  ,1,,  111  1.1  ,1  Contr.acts  and  I,ett.irs,  the  Plan  of  Rec-on- 
M.  in  ,1  oiliiiii  an. I  Article"  of  Association  of  the  Company, 
111,  ,1    ii.i    M,iiiiii..;  the   Debenture   BoikU.  may   he   inspected   at 

s.srs.    E.    F.    'Ininer   and    Sons,    lii,    l.eailenhall    Street,    Umdoii, 

usual  business  hours  whilst  the  list  is  oiu-n. 

19U8. 


.    ISth.     191 
of  the    .\Ia 


Il    h 


.....    Department.  Bureau  of   Insular  Affairs. 

Wa.ihington.    Jii: 
Cater   Scott. 

, ii.|nii\    a-    I.,    niv    vaw    (if    the    pro.speets 

i.Vn      1    I,  .|,\.     I'm,     i",  ,11    .1 better   than  rep  at    what 

,I,..,V.,    ,1-    .iiiii;--    III--    II.  .-,1  lain MS   hading   up   to    the   grantini 

.„,    i,/ii,,.    Miiiiii    I:  I a. I    r.inpaiiy,   that   ,s,    that   the    roail 

,1  I    III.     Act  of    July    "j    WUG,   of    till 
•       -      .  .     ' —  iiieir  completion,  am 


fri 


Philippine  Commis.i.-ii,  ...iil.l   iml 

"'Tn?-"l!,nmon'ils'ha"'.l',,irmx     ,  V.'-'  M  a'l' 1' ill. '  a  nd  'im'tile    VieWS   of   tile  onireil. 

„riemntime  Government  It  wa,  >tr,-n,.'them  d  by  the  fact  that  ■  tin 
1  ,.'inee  w  S'  md  com  "eted  in  1870  a  study  of  thi.  ip.estion  for  the  Spams 
Government     had    similarly    reporttd    with    reference    to   the  .Imast    identical 


That   tlitse   roads  have,   under   Mr.   H.  L.   Higgin.s,   not  only   "   f-iir,  l'"'  _■"' 
ccel'linl    and    economical    management    is    the    testimony    ol    the    Philippine 

'v,'',?"i",',,'lu'   li-,w    much    the    Philippine    Government   desired    the   construction 
*     ■         -     to  note,  as  1  do,  in  the  last  report 


ree  and  Poll. 
iction  far  in 
of    War    ha? 


Verv 


"  that   the   Manila   Railroad   Com- 
/ance   of    the    requirements  of    th-- 
[pressed    his    cratrTiealioii    at    '.In- 
ly complet  on 


.11    111  , 


1.1. Ill 

tin-    I- 


.-     ...  lOs 

Mith   the    Unilid 


iincerely. 

C.  E.  EDWARDS 
(Brigadier-General,    U.S.    Army,    Chief   of    Bureau). 
C    J    Cater   Scott,   Escp,   Chairman,  ,  „„„,    ,.    ,.  j 

Maiiila  Kailway  Company   (1906),  Limited, 

Loukm. 

MEMORANDUM.  ,        ,    .        ,    .mi.p 

The    Manila    Railway    Company    (1906).    Limited    (below  ."'"f"''"'    l<;.  .''f,,,   [\\l 

^s^"r?ne"?:afirsf^?k^^a^!iy?^^^tih?t^^^;fftS'£ 

refeirt'd   to  as   "  thV  American  Company"),    for   the   purposes   and   under   Ibe 
'■"^;''?r;^:r;:^::r?c;^n:"^i:^r-grantd  tothe    .ne.ca^^ 
Uni.,-.l    si  ,1    -.    «l,ah    *'"";P"^,f,"«,,"'''-\  V;:;.!.      1^      «e?e    C^^^^^^ 

"'I'l'"'  -':i':M\rnil-  It-r  w'y  Coil  '  l-i.M  iH.  but  akso  a  f.irth.r 
^T'ni'.^'i.u.    ,:;"wh!ch"iL  IJ^rilfcours;.  .;,    ..ai..,,n..on   and   th.   whole  of 

^^1- ,:';:;;.  .:;^;  111'' ir/^x^'™,nrof^i;ifi:tend.ed'';L 

tie  V  H;  '«lnile  of  t^^=  issue  capital  of  the  Ame,  ean  Cmnpany j^  ves.ed  a 
li-e'ilolnir  ani  'l^.  T;^;;any'lJ"agS^'S>"I«^ire  1.1.  C^e^o^  - 
St  . -l-s  herc-.ft-r   to   be    i«sned    by   the   American  Company    which   will   also   in 

'"i^,fb";rtl;^  ;;:^^  ■liiii^J'it-'ati-d ;.,"  ■---r.^iirtL-MeSS'i 
^^,,:t:'ii;St'r:;fr<sfpaW-'^.'';;.    ;  .^ 

chir.'e  in  "f-ivour  of   the   "  B  "  Debenture   Bondho'ders.  , 

^"The  A':tl„;?"ld  Loan  t^ipUal  of  the  American  Compiui^o^s.h^^  *  .-^0^^ 

c'"t  ^"!,'!^'"ui'<^!;ck'^"^it  ^e;ti  U  of^oSl^n'^'nef  (^nt'^umula^ve 
Pr  '^:r  d"s  oekhi,^  *3  SiJi  C^::;;,^!.'  Stock.  Clf  this  crroital  ^;;f''^^^..^;}. 
M.rt.',!:'  Bonds.  .s.a.iVifi.OOO  Sceand  Mortgage  Bonds.  ••'•^- '""■™"'  '  U'' '™;,„ 
Stock  'nd  «l.ofJO.Oiin  Common  Stork.  repr«s,;nt-d  the  purchase  ''"''^'7"  '" 
fo,  the  xisti-i»  riilwav.  and  were  acquired  by  the  Company  and  at  th  ' 
request  issued  to  theTriistees  for  the  "  A  "  and  "B"  Bondholders  of  the 
'"iT^'eonsideration  for  which  the  Company  acquired  these  Bonri.  and  Ste<-;;s 
was  the  issue  and  payment  of  £1.3.17.200  "A"  Debenture  Bonds.  £'■""" 
"B"  Debenture  Bon-ds,  £1,180,000  Preference  Shares,  £396,270  Ordinary  Shares 
ind  £4-*^  son  oash 
Tlio  Comprxny  fias  also  contracted,  under  Contract  Nf>,   4   mentioned  h'^.cv,- 


THE    RAILWAY   TIMES. 


[JULV    4.     I' 


to  acquire  at  par  such  of  the  balance  of  the  authorised  Loan  and  Stock- 
Capital  of  the  American  Company  as  it  ii.ay  hi  called  upon  to  do,  ami  under 
Contracts  Nos.  6  and  7  also  mentiontd  below  sufBcient  moneys  have  been 
provided  for  the  puR-hase  of  the  following  Bonds  and  Stocks  of  tlie  Anieri. 


Company   forniin;^    j 
Bonds,    $1,7511.0 'I     - 

$610,000   Com 

against   the    i-^ 
applied  in  or   t- 
be  constructed  innl.  t 
The  following   Cont 
15th  March,  1900,  fR. 
and  a  letter  datt-.l  tli 
Brothers   in   ari-\v.  i 
procure  the  p:i\  d. 
tion  for  their  .^  i 
claim  against  th^    I  i. 
of  the  Spanish-Anieric 
arrangement,   except   a; 


namely 


Fii>t    JUirtgage 


'tK 


entered    into :— (1)    A    letter   dated    the 

^1  -      •■r   Brothers  to  the  Old  Manila  Company, 

M  .     h,   I'.'iKi.  fR>m  that  Company  to  Messrs.  Speyer 

t>y    which    that    Company    undertook    to   pay   or 

"       i>.  Speyer  Brothers  of  certain  sums  as  remunera- 

MiRCtiou  with   the  prosecution  of   that  Company's 

.1   .<t,iti-s  for  damage  to  thsir  line  <lnni,-   in  tin-  course 

War  and   the  obtaining  of   tlir   n,  «    (.i.,    -i.ri       lliis 

regards  the  sum  of   i:iO,0(iii    p   ^  i''      ■     in.     ui^t 

head,  is  in  effect  superseded  by  Agreement  No.  5.  Tli  !  .  :  i  i  M.m  !i, 
1906,  was  conflrmed  by  Messrs.  Speyer  Brothtrs  by  lettii  ilii-l  ih'  :  ;nl  M.mh, 
1906.  (2)  A  contract,  made  the  First  day  of  January,  I'Ji.iT,  Tjttwteu  the  old 
Manila  Company  of  the  one  part,  and  the  American  Company  of  the  other 
part,  being  an  agreement  for  the  sale  of  the  whole  ra'ilwav  system  and 
undertaking  of  the  ohl  Mniila  tumiMnv  to  tiie  American  Company,  for  the 
consideration   in   Bond-  -  I'^.i.     -:  it  <l      (3)    A   contract   made    the 

First  day   of    Januai.\,  i .■[    Muiila    Company    of    the    one 

part,  and   the  CompaIi^  ;'im.    Im   [u    ;in   agreement   for  the   sale 

to  the  Company  of   ili.  ii.  n   m  i, 1 1  nrd  ~Bonds   and   Stocks   of 

the  American  (''■i]ii.aTi,\  ;■  i  :l.i  .  ii-:.li  i  .it  h  ii  ,iI".m-  -tat.d.  (4)  A  contract 
made  the  First  .l;i,i  <'l  .l.iiniai;. .  I'ln,.  l,  i«,.rii  tlu'  (■.'lujiniy  uf  the  one  part, 
and  the  Ameriraii  i\'iiiii,iu\  ot  ili,  ,.iliri  [..m.  In  hi-;  ,,  contract  by  which 
the  Company  undiTtaku^  iii  tllei.t  (,-uljjic  t  lo  v.ir.ous' conditions  and  restric- 
tions) to  purch:ise  in  cash  at  their  par  value  the  re»t  of  the  above-mentioned 
loan  and  stock  capital  of  the  American  Company  as  and  when  required  to 
be  issued  in  order  to  raise  money  for  the  completion  of  the  railway  system 
comprised  in  the  Concession.  (5)  A  contract  made  the  First  day  of  Feb- 
ruary, 1907  (below  referred  to  as  "  the  Service  Agreement  "),  between  ihe 
Company  of  the  one  part,  and  Messrs.  Speyer  Brothers  on  behalf  of  them- 
selves and  otliers  of  the  other  part,  whereby   in  consideration  of  various 


vices  and  cast!  commitments  hereinafter  -;  tr-ifj-il 
to  issue  to  Me.ssrs.  Speyer  Brothers  or   ili-  i'    iMrn  i 
and   "B"    Debenture    Bonds    and    Pni'i    m  ■     ^!i 
referred    to   as    to   be   issued    under   tin     s  i\i 
dated  respectively  eth    June,    1907,    and    IJtIi    Juii. 
Brothers    to    Mr.    William    .Mendel,    and    two    lett 
1907,  and  29th  June.  1907,  from   .Mr.   Wi 


detail  the  Company  agrtes 
<■-  as  fully  paid  the  "  -^ 
-  of  th«  Comnany  below 
-icement.  (6)  Two  letters 
11)07,  from  Messrs.  Speyer 
s  dated  respectively  lOtli 
m  Mendel,  to  llessirs.   Speye 


Brothers.  (7)  A  contract  dated  the  16th  June,  1908  (supplemental  to  the 
Service  Agreement),  between  the  Company  of  the  one  part,  and  Messrs. 
Speyer  Brothers  on  behalf  of  themselves  and  others  of  the  other  part, 
embodying  and  superseding  letters  dated  the  7th  August  and  15th  August,  the 
2nd  December,  the  5th  December,  the  9th  December,  1907,  and  the  "utli 
January,  190S,  and  passing  between  the  same  parties. 

The  Bonds  and  Shares  issued  and  to  be  issued  to  Messrs.  Speyer  Brothers, 
or  their  nominees,  as  fully  paid  imder  the  Service  Agreement  and  the  Con- 
tract No.  7  above  referred  to  consist  of  £442,800  *'  A  "  Debenture  Bonds, 
£1.100,000  "  B  "  Debenture  Bonds  and  £'820,000  Preference  Shares,  which 
were  agreed  to  be  issued  to  them  in  consideration  of  their  assifting  tlie  Com- 
pany in  carrying  through  the  plan  of  Reconstruction  under  which  the  Com- 
pany was  formed,  and  acting  as  managers,  of  such  plan;  of  their  guaranteeing 


that  the  holders  of  the  fixed  charges  of  the  old  Manila  Company  would 
accept  the  £1,257,200  "A  "  Debenture  Bonds  of  the  Company  offered  under 
the  plan  in  exchange  for  their  securities;  of  their  providing  and  paying  on 
behalf  of  the  Company  the  £4:i.800  cash  part  of  the  consioeration  payable 
und."r  Contract  No.  3,  the  preliminary  expenses  of  the  Company,  including 
tlh-  ,-t:imi>  duties  immediately  payable  on  the  Trust  Deed,  and  on  £1,700,000 
■  .\  •  lionds  and  £1,830,000  "B"  Bonds  of  the  Company,  and  also  all  the 
Ircal  and  other  expenses  incidental  to  the  promotion  and  incorporation  of  the 
Auurican  Company,  the  negotiations  for  and  grant  of  the  new  concession  and 
the  formulation  of  and  carrying  out  the  Plan  of  Reconstruction  of  their 
paying  or  providing  the  Company  with  the  sum  of  .$4,860,000  required  by  It 
for  taking  up  (under  Contract  No.  4  above)  Bonds  and  Stocks  of  the  ijail- 
Toad  C.ompany  of  that  aggregate  nominal  value :  of  the  services  rendered  hv 
them  to  the  old  Company  through  their  New  York  House  in  obtaining  the 
mew  concession  for  the  American  Company;  and  of  their  permitting  the 
moneys  provided  by  them  for  the  con.structicn  only  of  the  flrst  150  miles  of 
line  to  be  used  also  for  the  construction  simultaneously  of  further  mileage 
and  of  their  maintaining  and  furthering  the  credit  of  the  Company  by  pro- 
curing a  postponement  of  the  reallfatiim  hy  their  friends  of  the  Bonds  held 
by  Messrs.  Speyer  Brothers  for  their  accoirat  under  unfavourable  market 
conditiOiiiS. 

The  'labilities  for  the  cas-h  commitments  of  Messrs.  Speyer  Brothers  under 
the  Service  Agreement  have  been  distributed  amongst  Messrs.  S:»eyer  Brothers, 
liessrs.  Speyer  and  Co.,  and  the  Hong  Kong  and  Shanghai  Ba'ukinc  Corpora- 
tion, with  certain  other  persons  and  corporations  who  took  no"  part  in 
arranging  the  terms  of  the  Plan  of  Reconstruction  or  in  the  promotion  of 
the  Company,  but  are  interested  in  the  realication  of  the  above-mentioned 
Bonds  and   Shares. 


No. 


THE   MANILA   RAILWAY   COMPANY  (1906),  LIMITED. 

OFFER    OF    £1,250,000    FOUR    PER    CENT.     "A'   DEBENTURE    BONDS 
AT     83     PER     CENT. 

To  Mc.srs.  Spevkr  Rrothkrs, 

7.  Lothbury,  London.  K.C. 
,,  the  HoNGKoxG  &  Shaxghai  Banking  Corporation, 
31,  Lombard  Street,  London.  E.G. 

_-  rerjuestyou  to  allot— £ of  the  Four  per  Cent.  "A"  Deben- 

\V  e  us 

ture  Bonds  of  the.  above  Company  upon  the  terms  of  the  Prospectus  issued  by  you 
dated  3rd  July,  1908. 

,y-  enclose  £ ,  being  a  deposit  of  5  f  er  cent,  on  the  above  amount, 

and  —  engage  to  "accept  that  or  any  lessamount  you   may  allot  to  ^^  and  to  make 
the  further  payments  thereon  in  accordance  with  the  said  Prospectus. 

Signature 

Nanip.  ill  full 

Mrfd  whether  Mr.,  Mrs.,  or  JIis«,  and  Title,  if  any. J 
Address  in  full 


Please 

WRITE 
DISTINCTLY. 


Cheques  to  be  . 


EASILY  REACHED 

By    the    Express 
Corridor  Trains  of  the 

L.  &  S.W.R. 

FROM 

Waterloo    Station 

^ _  --....,^     (LONDON). 

g^  PATH  OF  Tg^ 


FOB  HEALTH  AND  PLEASURE. 


Bracing    and    Invigorating    Climate 

ILFRACOMBE,  LYNTON,  PADSTOW, 
Bideford,  Wadebridge,  Tavistock, 
Bude,  Budleigh-Salterton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER    DELIGHTFUL    RESORTS    IN 

DEVON 
CO  RN  WALL. 


Full  particulars  of  Train  Service,  Cheap  Tickets,  etc.,  upon  application  to  Mr.  Henry  Holmes.  Superintendent  of  the  Line.  Waterloo  Station,  S.E. 

CHARLES  J.  OWENS,   General  Manaeer. 


[JuLV  4,   1908. 


THE    RAILWAY   TIMES. 


This  ProspBOtus  has  bosn  Died  with  Ihs  Registrar  of  Joint  Stock  Companies. 
The  List  will  bo  olosed  on  or  before  Tuesday,  the  7th  July,  1908. 

The  Cordoba  Central  Buenos  Ayres  Extension  Railway,  Ltd. 

( tiicoipomtcd  under  the  Cumpaniei  Acts  lsi:i  to  1007 J. 

The  due  payment  of  the  interest  on  the  undermentioned  Debentures  up  to  the  15th  October,   1912,  is  guaranteed 
by  the  Cordoba  Central  Railway  Company,  Limited. 


SHARED    OAPIXAL 


CTOO.OOO. 


of  \vhi<^h  fcvri 
Cninpany  of  t 
fiiU.v  paid  up  i 


Divided  into  70,00ti  Ordinary  Shares  of  £tO  each. 

islian-sWHrOissilo.iii,  '■...:,  i„r  ,  .sh.  „,„1  ;ir.- tullv  l.ru.l  np.  ...'..'..lO  sliaios  «,.,,- i-M„'.l  in  lilii:.  as.  lullv  |mi-1  i.,..  a.  p  rl  .■,.„s„to 
he  Oi.uccssinn  for  tile  Huhvav  i;i.iiil,-.l  l.y  lhii  Ars;i-Titine  (iovcrniiieiil  in  the  Cor.lol.:!  Centnil  linilwav  Companv,  Limited,  i 
n  lil'iil.  as  part  coiisi<ieralioii  fur  the  imilnwritiiiK  of  an  issue  of  fi.noo.nuo  Kive  pcreeiit.  Deheiil ures  of  the  Coiiipanv  martc 
!  1,HJ7  shares  as  fully-paid  up  .as  cousi.lcraf  io«  for  the  subscription  of  Dobcntures  uniler  Contract  No.  I  liereafter  nientionKl, 


In  l!iOf  the  Company 


ISSUE    OF    £1,240,000    FIVE    PER    CENT.    DEBENTURES    AT    90    PER    CENT. 


'Of  £•!■ 


In  nebentmosto  lie 
£3  .illO.Om).  of  nliieh  t.'.^CiJ  foil  lias  Lceil  issnt-.lj.  elit  lU.I  lo  interest  at  111 
!,  per  e.-iit  per  aiiiiiiiu  an.l  in  a.lditii.n  (f.oni  the  termination  of  the  Cluarantee 
uiven  liy  the  C  >r.ioha  Cenlr.il  Hailwiiv  Company)  to  two-lhiidi  of  any  surp'ns 
profits  of  the  t'omoany  reinainintr  after  payment  of  a  non-euniu'ative  dividend  of 
.'.  per  eeiit.  on  its  (luiiiiary  Sliare  Caj  ital. 

Payable  as  follows:  - 

On  Application            ...  '...  ...  £  5  prr  cent. 

01  Allotment                •  ...  ...  ...               15 

On  15th  Octoljer,  1908  ...  ..  ...              20 

On  15th  Janua'v.  1909  ...  ...  ...              CO         „ 

On  15th   Apri',    1939     ..  -      ...  ...  ,.                 30          ,, 

£90 

Payment  in  full  may  he  made  on    Allotment  or  on  the  date  fixed  f.ir  the 
nC  tf  any  instalment,  at  a  discount  of  2^  per  cent,  per  annum. 


payn 


.\llotn 
payn 


Scrip  to  Bearer  will   be  i:rued  afti 
Pefinitive   Dehenture.s    to    Bearer   aft 

The    first    payment   of    Interest    w 
cent,    per  annum   upon   the   amounts 
dates   fixed    for  tlie   payment   tliereo 
mnn.   the  Coui-.on   for   wlii(-:i   will    he   attarhed   to  tl 
meats  of  Interest   will   be   made   half-yearly  on    the 


I   will   be  exchanged    for 

lent   of   all    the   in.stalments. 

aleulated    at    t1ie    rate    of    ^    per 

f   the   reipective   ins-talments   from   the 

and    will    be    made   on    the    I.->th    April, 

^  Kerip.     .Subfte((uent   pay- 

Tl1i   .\pnl   and    the   loth 


October   in   each   year   by   Coupons    attached    to    the   Dehentu 

of  profits  will  be  payable  yearly,  and  will  be  inoludtd  in  the  Oet<*l)er  Coupon, 

beeinning   with    that  of   the    15th    October,    li!l3.  ' 

The  Debentures  are  secured  by  a  Trust  Deed,  constituting  them  a  first 
specific  charge  ufon  the  Railway  authorised  by  the  Concession  and  a  first  float- 
ing  charge    on    the    remaoning    propei-ty    of    tlie    C^impany. 

,The  Debentures  are  not  to  be  redeemed  before  the  15th  October,  1917, 
nnless  the  .Argentine  Government  slrall  previously  exercir-e  its  option  under 
tlie  Concesision  to  acquire  the  Railway.  After  the  above  date  tlie  Company 
has  the  option  to  redeem  on  .six  months'  previous  notice,  the  price  of  redemp- 
tion in   either  case  being   .£'110   per  cent. 

In  tile  event  of  the  voluntary  liquidation  of  the  Company,  either  for  tiie 
purpose  of  amalgamation  or  reconstruction,  the  Debentures  will  also  be 
redeemable  at   .£110  jier  cent. 

The  Directors  have  authorised  the  Capital  and  Counties  Bank.  Limited. 
and  Martin's  Bank.  Limited,  as  Bankers -of  the  Company,  to  receive  appli- 
cations for  the  above-mentioned   issue. 

By  arrangement  witli  the  Cordoba  Central  Railway  Company.  Limited,  one- 
third  of  the  above  i.ssue  has  been  reserved  fo'r  .Applications from  and  preferen- 
tial allotment  to,  the  f^hareholders  and  Debenture  Stockliolders  of  that 
Company. 

Trustees   for  the    Debentu<-e    Holders. 
THE    CITY    .S4FE     DEPOSIT    .*XD    AGKNCY    COJIl'ANY,     LIMITED,        13, 
Thrpgmorton    Avenue,    London,    E.C, 

Directors, 
EDWiRD    BAVPRSTOCK    MERRHfAN    (Chairman>.    W.    Threadnerdle    Street, 
Lond;m    E.C.    Chairman    of    the    Cord<iba    and    Rosarro    Railway    Ccni- 
pany.    Limited. 
GEORGE    WILLIAM    HOGHTOV.    Dashwood     House.    9.    New    Broad    Street, 
London.  E.C.    Managing  Director  of  the  Coidoba  Central  Railway   Com- 
panv.   Limited. 
STUART  N'E\:mk,  ^'A.  Boroush  Higli  Street,  London,  S.E..  Hop  Factor. 
EDWARD    NORMAX.    f.«.    Lombard    Street,    London.    EC.    Director    of    the 
Buenos    .\yres    and    P.icific    Railway     Company,    Limited. 
Ba.nkerp> 
THE   CAPITAL    AND    COCNTIES   BANK,  LIMITED,  3!),    Threadneedle   Street. 

London.  E.C. 
MARTIN'S    BANK.    LIMITED,    CS,    Lombard    Street,   London,   li.C. 

Solicitors. 
ASHURST,  5I0RRIS,  CRISP  .\ND  CO.,  17.  Throgmorton  Avenue,.  London,  E.C. 

Auditors. 
J.   n.   DrNC«N    AND   CO..   Charlertd    Acco^intants.   30,    Coleman    Street,  Lon- 
don,   E.C. 

Brokers. 
LEONARD  CLOW   AND  CO:mpaNY,  11.    Austin    Friars,   London,   E.C. 

Chie-F  En5:ince*'s. 
LIVESEY,   SON    AND   HENliEi;si)N.    14,    s..,ith    Place,    London,   E.C. 

Secretary. 
N.    STR2ELECKI,    F.C.I.S. 

Registered  O-Ffices. 
D.ISHWOOD   HOUSE,   0,   NEW   BROAD    STREET,   LONDON.    EC. 


PROSPECTUS. 

This  Company  was  formed  in  lOO.i  for  the  purpose  of  .acquiring  a  Conces- 
sion granted  by  the  Argentine  National  Government  bv  virtue  of  Law  No. 
4.255,  of  the  8t!i  October.  1003.  to  the  Cordoba  Central  Railway  Company. 
Limited,  for  the  riglit  to  construct  and  work  a  one-metre  gauge  railway  of 
about  IfiT  miles  in  length,  commencing  at  a  convenient  point  of  junction 
with  the  Co.-doba  and  Ros.ario  Railway  in  the  suburbs  of  the  City  of 
Rosario,  and  passing  through  the  zone  lying  between  the  Buenos  Ayres 
Hn<J    Rosario   Railway   anij    the   Lujan    an<l   Pergamino-   line  of  'the   Central 


t   industrial  or  rural 


nival  line.s  of  entrance  to  the 
rants  the  right  to  construct 
stablishmcnts   with    the  main 


The 

peetu; 


>:irse  of   the 


doba   Cent 

t  I.  approval  of  tiK 
all  t'.uir  rights  undi 
oi    ,l.:.:;5,100    in    fuUv 

I     fourths  of   the   total 

The    Company    has 

which  exemjition  is  j 

and    free    imio-tato- 

j  or  wo-king  puip"  - 
to  pay  to  the  i.  i\ 
of  the  net  reeeip.s 
expcndifjre  n.xed  at 
for  tliree  consecutrivi 
ment  of  this  fact,  h 
f    tile    3    per    cent. 


is   shown  on   the  inap  accompanying  the   Pros- 
ay   Company,   Limited,    as    Vendors,   have. 


Government,    tra 


etion  or 


Departmen 

a'so   provid 

intervent:oa 

of   the    line  during    tlirce    consecutive    v. 

.Share    and    Debenture    Capital    as    rec... 

The  Conces;;ion  jirovides  (linter  alia) 
tomary  right  to  expropriate  the  rai'«: 
value  to  be  fixed    by  arbitration,  plus  '- 

The    Company's    railway    will    form     t 
gauge    system   north   of    Rosario.   which 
most    direct    communicat'on    by 
caiiital   of  the   .irgentihe  Repul: 
a    break    of    gauge    from    that 


sl'erred  to  this  Company 
oncerr.on  m  consideration  of  tlie  issue  t<i  them 
.linary    Sha'.-v    of     tins     fomiiany      (being    Uiree- 

Mp  t.il    .  i.M,.  -II    ari.l    I  ,11, 'ii    cash. 

1  ■'!'  p!.-v,-iM]i.  ..1  iifr  ■■Miirr"  Law,  under 
ii"n  ii:,i.,')i',  j,"niiiiii  ML  I  niiniicipal  taxation, 
'.M'l  "!  ,iM  uii'mmU  I  iiiiinit  tor  construction 
■  1  :  1  HMi  I'l  v\:  In  I.  Ill, I  111,-  Comiianv  are 
-III  :iu  ..  '-  1-  I  ..-I  •■]  .  N.  i,ipl..Ml,  3  per  "cent. 
al».i,>,  I..I...I  iq...!  ,u,  a-;-illi|..l  rate  ot  Working 
rent.,  tmt  siumid  til-.'  fxpeiiditure  exceed  this 
tlie  Company  will,  upon  siitisfying  the  Govern- 
ed ujjon  the  actual  net  receipts.  The  proceeds 
to  be  applied  by  the  Government  to  the  con- 
,!ir  l.r:d;;es  and  roads  of  the  Municipalities  or 
-lat  ..1-  .,f  or  cro.^sed  bv  the  Railwav.  The  law 
oods   taritts  shall    he    subj.ct    to   the 


will 


the 


il.,- 


at    th, 


ms    of    bringing    the    narrow- 
considerable   extent,    into   the 
row-gauge    line    with    Buenos    .\yre«,    the 
and    will   constitute  a   trunk  line   without 
northwards    to    the 


system  over  1,0110  miles  are  controlled  by  or  are  closely 
ha  Central  Companv,  and  under  the  traflic  agreement 
between  tli,  c.,;,!,,!,,!  fentral  Railway  Company.  Li'mited.  the  Cordoba  and 
Rosario  K.i  '«  n  i  -iniiny.  Limited,  and  this  Company,  hereinafter  referred 
to,  a  con  li  ii.i  iniiiant  of  traftlc  to  and  from  Buenos  .\yres  and  the 
Nortliern    Pi ..\ iiur.-    niint   pass  over    tlii.s    Company's   line. 

The  Cordoba  Central  Railway  Company.  Limited,  are  the  contractors  for 
the  construction  of  the  railway,  the  works  contract  originally  involving  an 
expenditure  of  .f2.n23,750  sterling,  but  further  works  since  authorised  will 
increase  the  contract  price  to  an  extent  which  will  absorb  the  remainder 
of  the  Debenture  capital.  The  most  important  of  the  additional  works  are 
(I)  the  construction  of  the  retaining  wall  for  the  entrance  into  Buenos 
-\yres  at  a  distance  varying  from  101  to  ."^93  feet  further  out  in  the  Rio  de 
la  Plata  than  was  or-iginal!y  contemplated  (consequent  upon  an  alteration 
in  the  plans  as  finally  approved  bv  the  authorities)  and  (2)  the  erection  of 
an    important    -Administration    Building   on    land    purchased    in    the    busines 


qtiarte 


of  the   Citv 


of  Buenos   .\vres,  the  greater  part  of  which   will   he  let 

■d    t'lf    rr  •nainder   nti'ised    for    the   accommodation   of   the 

I'l       I  M    :  iial    cost    to    this    Company    of    the    retaining 

I       ■■    II.    is  estimated  at  fCO.OOO,  and  the  cost  ot  t!;e 


As  <i)iii|n  ii.satioii  lor  liie  rxira  work  involved  in  reclaiming  an  increased 
area  from  tiie  Rio  de  la  Plata,  the  Company  is  granted  a  permanent  low- 
level  entrance  to  its  terminus  in  Buenos  Ayres,  and  is  thus  relieved  from 
all  liability  to  rai-.ie  its  lines  ko  as  to  enter  on  ihv  high  level.  The  Municipality 
of  Buenos  Ayres  has  agreed  to  pay  part  of  the  cast  of  filling  in  tlie  in- 
creased area,  and  it  has  al.so  been  arranged  with  the  Government  that 
any  railway  which  may  hereafter  enter  Buenos  Ayres  over  the  reclaimed 
contribute   to   this    Comjiany   a  defined   proportion  of  the  cost  of 


ctaii 


^-all 


The  Co  doba  Central  Railway  Company.  Limited,  has  entered  into  an 
agreement  under  which  it  undertakes  to  advance  £100,000  at  5  per  cent, 
on  a  First  mortgage  of  the  .Administration  Building  and  site  in  the  City 
of  Buei'os  Ayres,  and  wi'l  be  granted  a  lease  from  the  date  of  completion 
of  the  Building  to  the  lath  October.  1012.  upon  the  same  terms  as  govern 
the  lease  of  the  railway  below  reiited.  Jlr.  D.  M.  Miinro.  the  General 
Manager  of  the  Cordoba  Central  Railway  Company.  Limited,  and  of  the 
Cordoba  and  Roiario  Rnilway  Company,  Limited,  and  the  Company's  repre- 
sentative in  Buenos  Ayres.  eitimate.s  tliat  after  payment  of  insurance,  rates 
and  taxes,  and  making  ailowanre  for  depreciation,  a  net  rental  of  .£15,000  per 
annum  should  be  obtained  as  from  tlie  expiration  of  the  lease  to  be  granted 
lo  the  Cordoba  Central  Railway  Company,  Limited,  from  that  portion  of 
the   premises   wltich    the    Company    will    not  retain   for  its  own  occupation. 

Rails  have  been  laid  for  a  di.itance  of  235  kilometres  out  of  a  total  of 
.100  kilometres,  and  the  greater  part  ot  the  locomotives  and  rolling  stock 
has    been    shipped. 

The  Works  Contract  specifies  that  the  main  line  shall  be  laid  with  rails 
weighing  70  lbs.  per  yard,  which  is  a  heavy  rail  for  a  narrow-gauge  line,  and 
with  a  greater  number  of  sleepers  per  mile  than  is  usiia',  thus  ensuring 
a  first  class  permanent  way,  very  conducive  to  economical  working.  The 
locomotives  and  other  rolling  stock  provided  under  the  contract  are  far 
in  excess  of  what  is  u.sual,  and  will  accommodate  a  very  heavy  trafllc  per 
mile  of  line. 

One  hundred  and  twenty  ki'ometres  of  the  railway  are  already  open  to 
local  trafllc,  and  advice  h.is  been   received   from   Mr.   P.   M.    JIunro  that  he 
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antidpates    tlio   linr   will    li.'   ..|.,.Mr,]    t„    lliHiU-li    •_•.,. 
of   October   m-\t.    -.uul    ,  ..mi, ,  ..-.I,    uith    tli.'   ,\..|.ii. 

tlie    Jicrmanflll     .lilian.'.      u..il,^     .it      Kll.liOf     An.,       ii 

Tlie  Coriiolia  IViil,,,!   I!,,i!tt,,>    C.n.i.anv .    I.ii„l..l.  Ila^.•  Ih.'    iii..|,l    (,.  ..prrat.- 
the    niilw.-iy    hj'    s.-.t  i.m.s    ,,^  ™Il^llll.■ll  d,  .m.l    Ih,  v    iiii.l.i  I  ak.'    I.,   pai    iiit.-i  ..-I. 

duriiis  coiihtnii-ti.iM  nii   iiu.    i:i.r,iiii.niiii    fn.^    |.,a    .-.ail     li.  i ,.■     ..i'  ili,>  i'..iii 

lian.v.     Tllcy   furllii-r   iiiul.-i  i.ako    t<i   «i.rk    Ih,'    In,.,    «l,,ii   .  ,„i,|,|,a ,  ,|     ,,ii    |,.av,. 

until     tllc    l.-,tll     (Vt.)l.,-r,     l!)|-.>.    Ill,-    r,.|,tal    (.,    !..•    an     am I     -nlli.  i.iil     1,,    |.a\' 

the    interebt    on    the    Ilel.entuii-.-,    ami    tin-    i'..|ii|.an\  ■-     i.lmmi -1  i  il  ..ii    ,\i.,iims 

At    the    end    o(    Ih,-    term    of    llie    ],;a-,.     til,,    lailuav     u..,l,>    ami     r..l'll|.,  -t,,rl, 

an;   to    he    haniled   o\er   I.,    tlii>    (■.,m|.aii\    in    a    .1      lal,    ,,i    »,,iiJii.,    ,„,|,., 

and    repair    (fair    «ear    ami     teai     al.,ii,'   ex.epl,,l.,     «!ien     tli,.    hue    «ill     )„■ 
worked    a.s    a    jeparat,-    un.hrlakm;;    for    the    r,,mpaii>->    ..wn    ae.anint 

Inder   an    agreement    eiuen-d    iiit<,    in    Pm;,    uilli    llie   (■.,i,l,,l,a    f.aitial    llail- 
«a.v     Coriii.all.v.     Limitnl.     ami     the     (•,,r,i,,l,a     ami      I;., -an,,     liall«av      ('-.|li|,all\. 

Limit, li.    all    Ihioiiah    Irani,    ,v.iini."   nial.a    lli,     ,.,nl,,,l   .,i    il,..,    l«,,  r •„„.' 

ami    ile-timii    l,„    p.,nil,     :-..,i,h    ,.i    i;,.s.i,H,    i,  ,,l,.,l    l.v    ,„    ,  ,,,,1  mm,,.,,:-    i,,   ihr 
(■"Mip;iii>-s    lini.s    uill    !„■    1    ,,i,.      111,.    (',,„i|,ain   :.     an. I     m,  ,■     i,i:.a 

Itailwav    Ciiinpan.v,    i.imil,,!,    nml,  i     «li,ili    11, i-'    l'.,m'piT!'i     ,',llt:uns    'I'l'i'.'-    u'Si",",\ 
til.-    Conloha    ami     l{.,>ari..    I'..mpan>'.     t.lnrmil     l.i-llm-    al     K-.sa ..plil- 


h.-    al„,nl    Ih.-    c-mi         u   ,     i,:ii,,l     ::„il,     .I,-,n,i 
h,-    «..lk^li,,ps    ami  M,:--,-       la.,na,.l 


,,l..l    :■-,.,,    .linn-, 
,  ,,liar.l     II. .»     an 


,  inn;..  ...ii;.ritiit,,J  l,v  h-tlei-,<  e\, -hanged  iietween 
.«     ami    r..  ,     .ii„l     111,-     C.iiip.ini     l.,r    tlic    sale    and 

I  ,,  111  |i,l, .1,1.11,-  ..1  111.-  (■..nipaiiv.  Under  this 
iij  a-_-r.  ..I  1.,  ,ili.,i  t..  M.-fM-.  ia-onard  Clow  and 
-,>,    I  Hi?    lnll.\     paiii    OiJinal.v    Sliaies    of    t~ie    Coin- 

II  ...iiH.I.  i,iti.,ii   ..1    their    agreeing    to    purchase    the 

V.  I..iu,.ii  111.  I'.niipanv  and  the  Cordolm  Centml 
l.nni.-.l  l.,-niL-  Supphniental  Works  Contract  for 
1,1,1,11-    111    lln,ii,,>    .\,\r,-..    an.l    eontainms    iirovisii  ns 

1..    '.lie    lali  -1    paii> 

..  ,-.,11  .liliil,,l  in  i.-ll.i^  ,-\,-lianged  between  Messrs. 
■..  an.l  111.-  l',.mpan\.  iimler  which  the  former 
111,-  |,i,-,iil  i.-Hi,  <,]  tt.LMii.iidCl  of  Debentures  in 
iin,l,r  \M  ,1  in,_-  ,'.niinii> moii  of  '11  iier  rent,  and  an 
,111111  --..It  ..1  -  i-.-t  ..111  "11  111.  iK.niinnI  amount  of  t-ueil 
li,.,li  I■.,lllnll^f  .Ills  li.ni-.;  ],,iiaM,-  m  .asli. 
Inn,,  it'lis.  l„-lu,-,-ii  111.-  i'..iiii..,n\  .iml  tin-  Cirdoba  Central 
ii|,iin.  Limit, .1,  bi-iinj  .-,-,,,ii.l  .^iippl,  in,  ntal  Works  Con- 
1     1,    aiilli,!  i-e,i    ami    III,-    |.a,\ni,-nl    ..1    iiil.-r.'^t    on    .l-:!,."iflll,n(in 

:iii.-t:-,     l..i;,-tilei      «i|li     ill,-     •llnst    'l)ee,l,     niav     b,-     inspeited 
llie    (.■onil.any    b,lu,-,ii    fin-    In, in.-    uf    11    a  in.    and    4    |,  in. 


Mr  11  \1  Mini,,,  « 
ln..-|..-,-N  .,1  111,.,  i-.iilua 
n..rinal    ,-..ii.i,l  i.,iis    I  In-    i 


ii|..-ini.     111.-    alli.-,i  .         In 

iil»a\     (■.niipann-s  m.-i 

.1,    .1,.-    i.->p,-.-t,-.i.  Pu-i 

iMllll-.;     III.-     lialli.-  will 

iliiiii      Ihii    1111,1,1  \| 

,.,.     I,.-,  n     v\..ik..l  1  ,. 


.-  ..1  ,-  p.-r  eeiit.  p.-r  annum  will  be  charjed  on  all    mstai- 

,  sl„.t    of     lliis    i>siie    ol     li.hentureis    paid    in    arrear    of 

.l.it.s.    and     failure    to    pav    anv    instalment    wlien    due 

l,.iMll,-lit.-     habli-     lo    linl.-iiure. 

1.1,.  mill,  f    -li..nl.l    I..'    111,1.1.-    on    tlie    form    accomiianyina 

.  li      1 1     I.,      s.  111.     l,.-j.  Iln-r     with    a     elicqne    for    the 

„,-ii.    I..    Ml,     r,|,i',,i    ,111,1    ronntie.s    Bank.    Limited,    39, 
i...i„l.,'i.   111'.  ,,i   1,,  M.Hiln-,-  Bank,  Limited,  C8,  Lombard 


,ii  11 


■ip.il,      II 


ol     the    period    .iinni,..    «lii,-|i    ih,:    ,i,t,-,, 
b.v    the   Cn-dolia   C-ntial   C.nipaiu.    lln- 
cienliy    e\.-i-eii    Ihe    Inbinliii ,-    int,-r.-s.' 
rate    than     .a    per    i-.-iit,        .Mr      \liini.. 
Ko-ar!o   ami    Hu,-m,>    .Vvi,.-.    lli„,ii;;h    U 

'%"'"■,"'"'«    '"■'"■^l    '"    'l'<-    -\.ile,il,n,-    li, -pill, In-,    ami     i>    llii,-kl>     | 
The    lollowin;;    ililormal  n.li    i>    s^eli    in     ,  .mipliam  .-    «:lli    Un     pi.,i 
the  Comiianies  .^.-1,- :— 
The  dates   of  and   parln-s   1..    mat.;-rial   (-..nli.i.-tv   eiil,-r.-,l    into   uitliiii 


I  .,  P  v  ill  I,,-  returned  witiiont  deduction; 
iitii,,--  i„  all,. Med  than  is  a|iplied  for,  the 
1,1-    .i|,i,i.>pi.it,-d    toward.5    tlie    balance    due 


,    ,-:  hniali-ii  Tin, -a. 111..  .11.     Sli.-, 

l.ai.ilh  .-\-  I  Sir.  el.  lani.l.in.  I' 
..p,-.l        'i'he  if   no   alNilm,  r. 

Ill,-    ,\piiy  I    sin, aid   a    sin, ill. -i    . 

iiniL's   .,1    til,-    Kail«av"\nll    Milli  |     ml    aliotni'.-n: 

ibi,-    a    ili-'li-il on     at    a    lii-.-li.-r  \n    apl.lnal  .,a    1.,,-    a     -,Ill.iii.nt     in    and    ,-i     limitation    of    the    IV-bentures 

p.,11.,1     lini;      111,-    y,,iii-     bi-t«,-,-i,  Mil    he    mall.-    in    .la.-    i-,,ilis,-    le,    lb,-    Si,i,k     i-:\,liaiiae,    London. 

I     win.li    the    liin-    will    run  Pi-,,>pe.-Ius,- -    iinn     b,-    ..bl.inn.i     at     lb.-     f..mi,ali\-s    (•fflce,-<:     from     IMessrs 

.1  \.|iin:l.    M<.rii.~,    Cii-p.    ai-.i    C.i  .    17.    'Ihi  ..giinn  ton    .\venue.    London,    K.V..    tile 

,,i         Capital    ami    (■.,niil,.-s    Uink.    l.!iii-t,.i.    :;'i,    ■i'hreadne,  die    Street,    London,    K.C.. 

Miiliirv    iiiiik,   1,1111,1, . I.  I,-.   loiiil.ai.l    .sli,-,-l,   laiinion,    E.C.,  and   from   Messrs. 

St  I     l.i.niar.i    Clow    ami    C.i..   -Ji,    .\iistin   Fnar.s,    Loudon,    E.G. 

iiaieii    I.-t  July,   Ulils. 


Re-adJustment  and  Union  o-t 

Mexican  Central  Railway  Company. 

Limited,  National  Eailroad 

Company  of  Mexico 

To     Ih,-     h„hl.-rs     of     l.ni,.i,<„      Jl,;,o<)l       l;,;;:ph 

MEXICAN  CENTRAL  RAILWAY  COMPANY,  LIMITED. 
PRIORITY  5  PER  CENT  BONDS..' 
FIRST  MORTCACE  BONDS  ASSENTED. 
CONSOLIDATED  MORTCACE  4  PER  CENT.  BONDS. 

TV'OTICE  IS  HEREBY  (ilYEN  that  the 

1\      amnnnt   .,f  tl,,-  (-..n ,  ,1,,,.   ,,,   .|„u.,  |,.,i,v.  ..n 

tile    ab,,\''-i,,-  111-,,,!.  ,1     p,  n.|-    ,1,  |,,,.  il,  ,1   i;i|,|,  I    rh,-  iilan 

April,  1','ii-,  ■    r  1-    ;  --  -,  ,  .  I,,    i  ,  ■  -.  ,       ,    .■.       I  ,„„|,  ' 
Deposit  U-  .  ,  i|,i  .  r-  [  I,  ..■i,i,n-   .ii,  i,  i; j pi,-s,-iit.-i- 

il.p,,'-itari,-s.  \iz.  :  — 


•I.  HK.NiiV  si'iiiiiinHb  .V  ,11  . 

1  l'>,   L,-a,l,-iili.-ill  .^Ir.-.-t.  F..V. 

cLV.v,  MiLi,^,  cruiiii.;  .V  en., 
'17.  I.,.ml,ar.l  Slri-et.  |.:.c. 
SI'EVER    lIUuTliEltS, 

7.    i,,,tbb!ir\,TI':  C. 
SWi.SS   BA.\K\  Mlil.l.N," 

I-:.  I.,,tl,l,,ir>.  H.C. 
D.-p.isil  ii,-..-ipt-  111  1,1  l„-    l.-tt    Ihr,-,-   ei,-ar  .lav 
Manimatinnaml  i.,r  tin-    p  irp,.„-   ,,(   havin-i  n,,ti 

miipiyni-nt  slamp,-,!  ||„.r ,. 

t>.■^to^  .'iOlb  .luiic.  100!3. 
Kl  IIX,  l.iil-lii  ,v  (11, 
i,\i)l-:Xiill(i;,   TilAl.MAN.V  ,v   IK 

si"i-,vi.:ii  lUiiiTiii-njs 

SI'KVKK  .V  (•". 

II  \l.i.ilAi{Tl-:.\  .y  Cii., 

IIA.NK    iiii   II  \Nili.:l,V.\|)    iMllsTljll-: 

HKKLINF.K   HAN  i)Ki.sia.;s|,;l,|,-<(-||  \  kt 

/.••■  .(./;»  /„„  „/    .U„„',„„ 


East  Indian    Railway    Company. 

YOTI(.;k  is  hp:rei;y  giyex  iimt  iiii- 
ik li.-Ki.t.-rs  of  Ib.Mer-  1.1  Ibis  C.nipanv's  :i  p-i 
!<'-■',','.■  '^'■"'  ".'■;."•"'"■'■  ^'-^  ■■Old  ■'■[  P-i.-.iit.  D.-b.-nlnn- 

tii'Momlav"tle-":iM   dav'  !.l"' Amnn'"' l' '! ''  'i'llh'  'u\' 

inclusive    tor  the  pir, 1    pi..|,,,n.,,    ;>.,,,  ,,nt  - 'l„i' 

tiie  iiaynfciit  1,1  iut,-r,-,l  I.ir  lii,-  il,i,.  i,i,,„th.  imln,,, 
lird  Aumi.st,  iuii>  •iran-i.-rs  n,  r.-,p.-.t  ,,i  ih.-si- 
stiic-l<.s  will  not    be   r.-c.-.v,.,l   at  this  ,,liice    wiiil.-    ib.- 


Hegiste 


iaincio,e,i, 

liy    Order, 

C.  W.  YOUNO. 


as  no,  Niclinlas  I.an,-, 
London,    EC. 

.■ililh    .In 


Royal  Siamese  State  Railways. 

rpKNDERS   aro    i.-.iu.-ste,l    l.ir   ilm  .-^ui.pl' 
.Ml  co\-|,;iii;ii  (loiiiis  WACtiO-NS. 


I'iie  Director  General, 

L    WEI  I.Eli. 

Haii..lk..k.    th.'    mil    May,    I'llW. 


Bombay,  Baroda,  and  Central  India 
Railway. 


rpHE  DIliKCrnlis  ,11,-  in-.-paipil  tn  i-ivi- 

I        up     l.>     n.„.ii     ..11     'i'n.  -.i,i\.     Htii     .liiiv.     'liN 
iiPK.s    l.,r    th.-    Sil'i-i.V    .il 

WHEELS  ami   A.M.E-i. 

■IVinlii-    inn-1    l„-   mail-  .,ii    f,,riiis.   ,-,,pi,-s  ,,f   »ln,-ii. 

-.vilh    .-p.-cliialn  n.      .all    l„     ,>l,Ialll,.l    al     tll.-se    ofllccs 

nil     [..iMinlil     ni     --'1-      la.il     iwhl.-h     Hill     11.;     in-     re- 

linncll 

•I'lii-    llii,-clnr-    ,|,.    lint    bimi    tb.ins.-lv.  .,    to    a,-,-el.t 
111.      I, ,«,,.!     ,,1     am     T,i„lil 

W.    \,    CUNST.MILI-;. 


llli,-,-..     i;l,,n,-,    1,1     11. 


.,t     Ultbnlll. 


The  Great  Indian  Peninsula  Railway 
Company. 


rnHE  DIRECTORS  are  ].in|-arinl  to  reeniv.- 
I  •|'t:\ii|;li.s;    p.r    th,     sli'l'LY    of    tlie    foll..» 


.Spnii;;,-   Chillis.  <     Aei.l    ( Ipi-n-llearl  b    Sle.l 

V..rksliire    lr..n.  Ji.,iler   Plat.-s. 

liailway    Ti.-k,-ts.    .1;.-.     .     SI  ra  ij;lil.  As  es. 

S|.,-.ili.-a-n,n,    ami    Inriiis    of    Teniier    inav    b,-    eb 

1-Nn..l    .11     tin.    ..till.     .a.Mm-nt    ,,f    th-    t.  ,-    l,,r    lb, 

-P    '  -'"    Il ,     "Ini  1,     paiiin-nl     M,l|     pnt.    I,,-    i.tiiin.-.l 

I,  n,|,  1  -  ill, It  l„  ,',  H,-!,  ,1  111  seal,-,i  elll-lnp,  -. 
'■'bin  -al  In  111,  1111,1,  i-,,.,in-.l,  iiiaikcl  ■■  T,  n,l,-r  Ini 
S|„.in;,-  Cbitbs,"  ,,r  as  111,-  ,-.1-.,-  iiiav  l„-  !,,,!  1,1  ,-r  I  ii.iii 
i-'.leveii  ,,-,-l,,.-l<  :,,i,,..„i  '1  Inn  .,!,,  v  .  1  b.- -.lb  .Inlv.  p.,,,' 

Il,  lliM-h,,    t,.    a,-.-.pt 


.T,    i     BEItRV, 


i'.,iiip-iii\--  oiri,-,-s. 

I-.    Cnpthall    AM-nii.-.    I..,n.i.,ii.    E.C 
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THE  DANGERS  OF  "CHEAP"  FARES. 

Consideriny  the  mitnljer  of  present  trouljles,  financial 
and  otherwi.'^e,  dne  to  excessively  cheap  railway,  tram- 
way, and  omnibus  fares,  is  there  any  room  for  surprise 
that  during  the  last  year  or  two  a  reaction  has  come  in 
favour  of  making  reasonable  charges?  The  difficulty  is 
that  it  is  far  easier  to  reduce  fares  than  it  is  to  increase 
or  even  restore  them.  Ijut  for  this  circumstance,  we  do 
not  doubt  that  in  various  directions  the  process  of  elim- 
inating excessively  cheap  fares  would  be  much  more 
in  evidence.  The  point  is  that  all  the  leading  authori- 
ties, including  railway,  tramway,  and  omnibus  adminis- 
trators, have  come,  or  have  been  compelled  by  force  of 
circumstances  to  come,  to  the  conclusion  that  the  ten- 
dency towards  all-round  reduction  of  charges  to  the 
public  has  been  seriously  overdone.  The  theory  that 
traffic  can  be  attracted  or  created  to  an  unlimited  ex- 
tent, if  only  the  charges  made  are  sufficiently  low,  is 
now  exploded.  A  practical  example  of  that  in  the  rail- 
way world  has  been  afforded  by  the  District  Company, 
which  was  able  to  boast  of  a  record  number  of  pas- 
sengers carried,  at  the  same  time  that  it  had  to  admit 
to  its  proprietors  that  its  financial  position  was  never 
worse.  It  goes  without  saying  that  the  mi.schief  done 
by  excessively  cheap  fares  has  come  to  the  surface  to  a 
greater  extent  in  the  metropolis  than  anywhere  else. 
Within  that  area  competition  between  railways, 
"tubes,"  tramways,  and  omnibuses,  had  become  a 
positive  mania.  Even  the  motor  omnibus  companies, 
which  were  ultimately  responsible  for  the  most 
grotesque  forms  of  competition,  have  had  to  throw  up 
the  sponge,  and  are  closing  their  ranks  with  a  view, 
no  doubt,  to  an  attempt  to  earn  some  profit.  But  the 
scourge  of  the  cheap  fare  is  by  no  means  limited  to  the 
metropolis.  In  Scotland,  the  improvement  of  com- 
petitive fares  has  already  gone  so  far  that  a  halt  has 
been  called,  and  the  process  of  revision  of  unduly  low 
excursion  and  week-end  fares  has  already  begun,  and 
will  no  doubt  continue.  South  of  the  Tweed  the  leading 
companies  have  apparently  not  yet  realised  the  needs 
of  the  situation,  but  there  can  be  no  doubt  that  any 
attempt  to  improve  the  financial  position  of  the  railways 
must  take  into  account  the  necessity  for  revising  many 
of  the  absurdly  low  special  and  excursion  fares.  In 
theory,  these  low  fares  were  intended  to  create  traffic, 
and  appealed  only  to  a  .special  class— the  "tripper."  But 
the  days  when  people  could  only  travel  by  excursion 
trail?  by  incurring  some  loss  of  tiiiK  and  dignity  are 
gone  by,  and  a  large  section  of  the  public  which  used 
to  travel  at  ordinary  fares  now  avail  themselves  of  the 
too  lavish  excursion  and  other  special  facilities  at  low 
fares.  That  fact  explains  to  a  large  extent  the  per- 
sistent decline  or  want  of  expansion  in  railway  receipts 
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from  passenger  traffic,  wlien  growth  of  population  and 
increase  in  the  travelling  habit  would  suggest  that  the 
;i"ailways  should  be  earning  larger  revenues  from  this 
class  of  business. 


'  THE  DiVELOPMENT  OF  DISCIPLINE. 

One  of  the  many  arguments  against  the  nationalisa- 
tion of  railways  is  the  difficulty  of  making  discipline 
effective  among  all  departments  of  a  huge  Government 
undertaking.  Civil  servants  understand  that  their  berths 
are  permanent  if  they  do  their  work  passably,  and  be- 
have themselves  in  a  general  way;  promotion  comes 
according  to  a  mechanical  process  of  seniority,  and 
there  is  no  particular  reason  why  any  member  should 
"hustle"  in  order  to  distinguish  himself.  In  fact,  his 
hustling  is  more  likely  to  result  in  unpopularity  than 
in  rapidity  of  advancement.  Work  becomes  a  vast  pro- 
cess of  routine,  and  is  easy,  comfortable,  and  conse- 
quently, inefficient  and  unprogressive.  A  well-managed 
railway  is  always  in  process  of  evolution.  New  methods 
of  working  are  adopted  from  time  to  time;  alterations 
are  made  in  details  of  organisation;  and  a  certain 
amount  of  elasticity  in  the  staff  arrangements  is  accord- 
ingly necessary.  That  is  much  more  readily  secured 
under  the  flexible  conditions  enjoyed  by  private  enter- 
prise than  in  a  Government  department,  where  every 
employee  is  ticketed  in  advance,  and  his  duties  defined 
with  mechanical  precision.  Only  those  who  are  ac- 
quainted with  the  inside  of  (iovernnient  organisations 
can  appreciate  the  inertia  possessed  by  these  vast 
machines,  or  the  difficulty  of  increasing  the  pace  of  any 
one  part  by  an  infinitesimal  degree.  Each  official,  big 
and  little,  is  interested  in  keeping  things  as  they  are, 
since  no  change  can  make  their  positions  more  secure, 
or  is  likely  to  increase  their  salaries  as  well  as  their 
work.  Under  private  enterprise  there  is  the  constant 
knowledge  that  security  is  only  retained  by  efficiency, 
that  promotion  depends  on  merit  as  well  as  seniority, 
and  that  new  departures  give  all  members  of  the  staff 
an  opportunUy  of  displaying  new  capabilities.  These 
circumstances  impose  a  form  of  automatic  discipline, 
which  is  most  valuable,  but  it  would  be  absurd  to  claim 
that  such  discipline  is  sufficient  for  the  proper  control 
of  a  large  railway  undertaking.  All  large  enterprises 
suffer  in  varying  degrees  from  the  same  trouble — the 
difficulty  of  maintaining  efficient  personal  supervision 
over  hundreds  or  thousands  of  employees  of  all  grades. 
In  a  small  organis.ation  the  manager  can  supervise,  per- 
sonally, every  individual  under  his  care,  but  in  a  large 
organisation  the  task  is  physically  impossible,  apart 
from  the  fact  that  managers  and  superintendents  have 
their  time  fully  occupied  with  responsible  administra- 
tive work,  which  is,  to  some  extent,  independent  of  dis- 
cipline. It  is  therefore  a  serious  problem  to  know  how 
to  infuse  through  all  the  ranks  down  to  the  lowest  the 
spirit  of  loyal  activity.  One  road  to  a  solution  may  be 
found  by  giving  close  attention  to  the  differences"  be- 
tween large  organisations  in  which  discipline  is  efficient, 
and  others  in  which  there  is  slackness  among  the  em- 
ployees and  friction  between  different  departments.  It 
will  often  be  discovered  that  the  differences  resolve 
themselves  into  varieties  of  personnel  among  the  sub- 
ordinate heads  of  department.  The  moral  is  that  the 
supreme  heads  of  departments,  however  intelligent  and 
energ/tic,  are  comparatively  useless  if  thev  are  not  well 
served  by  the  men  w4io  are  in  actual  daily  contact  with 
the  body  of  w^orkmen.  The  greatest  possible  care 
should  be  taken  to  select  as  foremen  and  others  in  posi- 


tions of  secondary  authority,  men-  who  are  capable  of 
handling  workmen  with  firmness  and  yet  with  a  reason- 
able understanding  of  the  limitations  of  unskilled  or 
semi-skilled  labour.  This  seems  almost  obvious,  but 
one  may  doubt  whether  in  all  cases  it  is  recognised  that 
the  character  of  subordinate  heads  is  the  most  common 
weakness  in  gigantic  organisations  like  railways.  Fre- 
quently these  heads  are  men  who  are  unused  to  avithority, 
or  have  not  had  personal  acquaintance  with  the  idiosyn- 
cracies  of  workmen.  Consequently  their  policy  oscil-. 
lates  between  petty  tyranny  and  ecpially  harmful  weak- 
ness. It  is  important,  therefore,  that  the  selection  of 
these  men  should  be  freed  from  mere  routine  influence, 
and  that  it  should  be  associated  with  a  careful  investiga- 
tion of  ability  to  get  the  best  out  of  the  comparatively 
raw  material  which  is  the  ultimate  basis  of  railway 
organisation. 


THE   HOME   RAILWAY   HALF-YEAR. 

The  traffic  tables  published  in  this  issue  complete  the 
record  of  the  home  railways  for  the  first  half  of  1908, 
so  far  as  gross  receipts  are  concerned.  Until  the 
figures  showing  the  expenditure  are  also  available,  it 
is  impossible  to  take  stock  of  the  situation  in  the 
proper  sense  of  the  term,  but  the  statistics  already  fur- 
nished give  a  fairly  reliable  indication  of  the  actual 
working  results  of  the  half-year.  An  examination  of 
the  published  traffics  first  discloses  a  general  decline 
with  some  half-dozen  exceptions,  which  are  able  to 
chronicle  moderate  increases.  Taking  the  fifty  prin- 
cipal railways  of  the  United  Kingdom,  the  aggregate 
for  twenty-six  weeks  has  decreased  from  £52,957,457 
to  £51,748,745,  a  decline  of  2. 28  per'cent.  Unfortu- 
nately, there  is>  ample  evidence  that  this  decline  will 
not  be  off-set  to  any  great  extent  by  reductions  in  the 
working  expenditure.  The  train-mileage  has  qo  doubt 
been  reduced,  but  coal  has  been  dearer,  and  labour 
concessions  still  form  a  considerable  item.  Undoubtedly, 
some  saving  has  been  effected  by  the  reduction  in  the 
prices  of  many  of  the  materials  used  by  the  railways, 
.and  the  sturdy  resistance  offered  to  municipal  imposi- 
tion in  the  form  of  rates  and  taxes,  has,  in  several  cases, 
been  justified  by  results.  Co-operation,  whether  it  takes 
th;  form  of  close  working  agreements,  or  more  elastic 
combinations,  is  the  only  panacea  for  the  excessive 
waste  resulting  from  the  hurry  to  augment  traffics  at 
all  costs,  which  has  been  so  marked  a  feature  of  mod- 
ern railway  development.  A  general  survey  shows  that 
while  both  departments  of  traffic  have  suffered  heavily 
during  the  half-year  which  has  just  closed,  the  goods 
and  mineral  traffics  have  fallen  away  in  a  greater  pro- 
portion than  coaching.  The  remarkably  fine  sunmier 
we  are  now  experiencing  will  certainly  stimulate  the 
holiday  traffic,  but  while  the  present  commercial  depres- 
sion continues,  the  outlook  for  the  goods  traffic  is  not 
assuring.  The  encouragement  to  the  home  producer 
afforded  by  the  passage  of  the  Patent  and  Designs  Act 
is,  however,  rather  a  hopeful  feature,  which  may  serve 
to  strengthen  Britain's  threatened  industries.  Com- 
ing to  detail,  it  will  be  found  that  the  best  com- 
parative results  among  the  home  railways  have  been 
achieved  by  the  Great  Western,  with  an  increase  of 
£36,000  on  the  half-year,  and  the  Metropolitan  District 
who  report  an  improvement  of  nearly  £1,000  a  week. 
These  are  the  only  five-figure  increases,  but  on  the 
other  hand  six-figure  decreases  are  published  by  the 
Midland,  North  Western,  North  Eastern  and  Great 
iVorthern     Companies.       The  gross  receipts  published 
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are,  as  a  rule,  somewhat  iinder-estimatctl.  so  that  the 
adjiisted  figures  will,  iu  all  probability,  disclose  slightly 
bctter  results.  But  shareholders  must  be  prepared  for 
decreases  of  from  i  to  i  per  cent,  in  most  cases, 
although  the  Great  Western  and  the  Creat  Northern 
Railways  may  be  able  to  maintain  the  rates  of  distribu- 
tion of  a  year  ago.  Clearly,  the  lesson  of  the  half- 
year  is  the  imperative  necessity  of  adopting,  at  the 
earliest  practicable  moment,  a  policy  of  co-operation 
among  companies  having  more  or  less  identical 
interests. 


MONEY   AND   STOCK 
MARKETS. 


Settleme.nt  Dates. 
Consols:— Thursday,  August  6. 
Conlinuation   Days.        |  Ticket    Days. 


Pay  D.iy? 


I     July   io 

Alls;-  13 


Mines... July     10      Mines July  l^  \\    t„,     ,, 

Clen'eral ,      13      General  ,,  14     I     ^     ■' 

Mines ,,      27      Mines ,,  2S  l\ 

General ,,      28      General ,,  29 

Mines .\ug.- 10      Mines .\iig.  n   |\ 

General „      u   '  General ,,  12     / 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Maiket,  the  Foreign  Exchanges, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

;^38.6o7,393 

jf  39,404,61 3 

;£35,2o8,9il 

Total  Reserve 

£;27,o8i,i28 

^(,"28,86 1, g68 

£23,680,981 

Proportion    of  Reserve    to 

Liabilities    

44i  per  cent. 

5li  percent. 

38!  per  cent. 

/29,976,265 

.^28,992,645 

i;29,977.930 

Bank  Rate* 

2j  per  cent. 

24  per  cent. 

4  per  cent. 

Open  Market  Discount 

J  pel  cent. 

i  per  cent. 

3.;..  per  cent . 

banliers'  Clearing-house  ... 

;^302, 520,000 

.1^193.969,000 

/32l,762,ooo 

Silver  bars,  per  oz.  (spot) ... 

24l«d. 

25d. 

3id. 

Consols  (account)  

sSiV 

8711 

S4f 

French  3  per  Cents,    (ace.) 

95f.    . 

95f- 

94f. 

Paris  Cheque  exchange    ... 

2,,.     ,2.10. 

25  f.    I2ic. 

25f.    14c. 

New  York  60  days  ditto    ... 

St.85i 

a.4.85i 

s;4S3;? 

Rio  de  Janiero  exchange  ... 

■SAri- 

15^1. 

i54d- 

Valparaiso  90-day  exchange 

nu- 

7{2d. 

I2V'':l. 

Calcutta  transfers    

IS.   di- 

Holiday. 

IS.  4.'c'l. 

Hong  Kong  transfers    

IS.  94d. 

IS.  lojd. 

2s.    2,*cd. 

Shanghai  transfers 

2SS.  Sid- 

2s.  5id. 

2S.    Ilgd- 

The  movements  of  cash  in  Lombard  .Street  have  been 
on  a  large  scale,  as  must  always  occur  in  the  week 
that  includes  the  completion  of  the  half-year.  The  pay- 
ments of  interest  and  dividends,  and  the  redemption  of 
bonds  which  took  place  on  the  first  of  the  month, 
amounted  in  the  aggregate  to  more  than  £25,000,000. 
The  terms  for  over-night  accommodation  were  high. 
Three  per  cent,  was  readily  accorded,  and  four  per 
cent.,  and  in  a  few  instances,  as  much  as  five  per  cent. 
was  paid  in  order  to  avoid  application  to  the  Bank 
of  England,  which  required  3  per  cent.,  and  did  not 
lend  for  less  than  a  week.  The  half-yearly  borrowings 
of  the  market  are  estimated  to  have  been  about  seven- 
and-a-half  millions;  this  was  more  than  had  been  antici- 
pated, and  the  figures  of  the  return  issued  on  Thursday 
show  large  amoiints  still  owing,  in  spite  of  the  repay- 
ments of  the  day  before.  The  Reserve  is  low^er  by 
£1,781,000,  reflecting  the  fact  that  the  demand  for  cur- 
rency on  home  account  has  been  heavy.  The  active 
note  circulation  shows  an  expansion  of  £983,000,  and 


coin  and  bullion  has  been  drawn  upon  to  the  extent  of 
£797,000.  (Jther  .Securities  are  ui)  €6.324.000,  and 
(Jther  Deposits,  £5,030,000.  The  undischarged  bor- 
rowings from  the  Bank  thus  disclosed  will  probably  be 
all  repaid  next  week,  and  loan  rates  are  expected  to 
be  lower  than  ever. 

The  Bank  Kate,  as  was  expected,  remains  at  2^  per 
cent.  There  is  considerable  likelihood  that  a  decline  to 
2  per  cent,  may  take  place  during  this  month,  but  the 
fact  that  the  reduction  has  been  deferred  so  long,  while 
the  rate  was  so  wide  of  tlie  market  rate  of  discount, 
must  be  considered  a  notice  to  all  whom  it  may  concern, 
that  there  are  possibilities  of  troubles  ahead.  While  the 
Bank  Rate  is  2.V  per  cent.,  and  the  rate  for  three 
month  fine  bills  is  down  to  i^,  a  difference  of  1  ['f; 
per  cent.,  which  is  more  than  twice  the  average  differ- 
ence between  the  two,  and  stops  business  coming  to  the 
Bank,  e.xcept  on  occasions  like  the  present,  when  there 
are  the  exigencies  of  the  half-year  to  be  dealt  with.  A 
reduction  of  the  Bank  Rate  to  2  per  cent.,  however, 
would  have  a  weakening  effect  upon  the  foreign  ex- 
changes, which  are  unaccountably  low-  as  it  is.  We 
have  not  had  a  2  per  cent.  Bank  liatc  for  more  than 
ten  years,  the  last  date  upon  which  it  was  declared 
being  May.  1897.  When,  and  if,  it  is  announced  in  the 
course  of  this  month,  we  may  expect  to  witness  a  fur- 
ther attempt  to  raise  prices  and  galvanise  the  stock 
markets  into  activity.  Meanwhile,  the  tendency  of 
Stocks  is  dow-nward 

Consols  shared  in  the  general  stagnation,  although 
they  were  carried  over  at  the  montiily  settlement,  at 
exceptionally  favourable  terms.  At  the  opening,  the 
rate  was  if  to  2  per  cent.,  but  little  business  was  done 
at  the  higher  figure,  and  the  charge  was  soon  reduced 
to  lA  to  i^  The  yield  being  £2  17s.  per  cent  at  present 
price,  there  is  a  profit  to  the  holder  of  over  1  per  cent., 
but  this  consideration  has  had  little  effect  on  the  price. 
Foreign  and  Colonial  stocks  show  no  changes  of 
importance,  e.xcept  those  due  to  dedtiction  of  dividends, 
and  very  little  business  has  been  recorded  among  them. 
American  Rails  exhibit,  in  many  instances,  an  improve- 
ment, but  the  tendency  in  Canadian  and'  foreign  rail- 
wavs  has  been  downwards. 

J^Iome  Rails  have  been  depressed  by  the  decline  m 
the  traffic  receipts,  which  has  been  growing  all  through 
the  half-year,  and  now  threaten  to  dock  the  ordinary 
dividends  of  nearly  all  our  railways  to  the  extent  of 
i  per  cent,  or  more.  The  Great  Western  is  a  con- 
spicuous exception,  and  thanks  chiefly  to  its  heavy 
capital  expenditure  on  new  construction  during  recent 
years  it  may  be  expected  to  distribute  the  same  divi- 
dend 'as  last  vear.  The  shareholders  have  endured  the 
results  of  a  policy  of  expansion  with  great  fortitude, 
and  will,  no  doubt,  welcome  their  exceptional  position 
this  half-year,  if  it  can  be  upheld.  The  Great  Northern 
is  the  only  other  railway  of  importance  wdiose  share- 
holders may  hope  to  be  no  worse  off.  In  this  case, 
there  is  a  larger  carrv-over  than  usual  to  fall  back  on, 
and  much  is  expected  from  under-estimation  of  the 
traffic  receipts.  The  latter  is  not  a  very  substantia 
o-round  to  build  upon,  as  there  is  the  psychological 
aspect  to  consider.  He  who  under-estimates  increasing 
receipts,  may  even  fall  into  over-estimation  when  re- 
ceipts are  diminishing.  It  is  noteworthy  that  in  1893, 
the  most  recent  vear  when  a  heavy  decline  of  trafiic 
receipts  occurred, "the  adjusted  figures  of  the  combined 
receipts  of  the  33  railways,  whose  traffics  were  then 
summarised  in  this  paper,  came  to  within  £1,000  ot 
their  totals  as  estimated  in  the  published  returns. 
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On    iM-idav.    the    (■rand     linnk   Iratlic   rciurn   \va>  an-  J|EW    ISSUES. 

ni.unced,   ai'ui   in   mi   far  as   it    disclo-ctl    an    incrca-o   ol  

^■:;4",S     in   contrasi    with   tlie   luu-j;    st-iio   "I    (U'creases  Manila  Railway. 

uludi  hive  characterised   tins  vear,  it    was  \erv   favcuir-  .\Ie>M.«.   Spcver  Ki.>tlHa>  and  the  Hong  Kong  and  Shanghai 
11            '■       1        I',-;-.     inii,r,,w,i  in  consedlience     th(iimli  I'-anknig    Corjioraiion    ofter    /i.^su/joo    four   per   cent.     '•  A ' 
ahiy  received.      1  u.e>  '  "1"  "^  ^''  "  ^  \"^^''";  ".\    ' .     '     '.;  debenture  bonds  of  the  Manda  Radway  Company  (.906)  Ltd., 
the   fact   that   the  period  covered   by  the  retnm  lont.inis  ,^^^^^^^   ^^^^^^   ^  .  ^-^  _.^,^.,  ,„_,^  already   issued.     The  price  is  83  per 
an   extr.i    workini;    day   on    tliis  occasion,   and   compares  ,,.,,,'''    .,,   ,|,,,i   the   yield  is  nearfy   5   per  cent.     The  tends  are 
with  •'  i.articul.ariv  had  reltirn  last   \ear,   ^;a\e  \er\    little  ,,1    rrtr,  t   a   first    charge    on    the   old    system    of   208    miles    of 
,,i;,l"..r,niiid    fen-' the    advance       The    stren-lh    (d    the-c  r.idu.iv  .md   the  further  444   mile,  no\v   in  course  of  construc- 
",1     11       ■       ,1        I-,,.  .       1„.n-     u-cnnnl     oneili)'  '!""■     ■The  .\ -tern   ha^  lor  s.jme  time  been  m  successful  opera- 
stock    hes    wholly    m    the    lai.ic     biai    account     opui    n.  ,,,,,,  ,,j  j,^,.  p,^,l,j,j„„,.,, ,„,,  i,,,.  n,,i  revenue  amounted  in  1907 
them.  1,1  /12S. "!«.>,  whilst  the  i  harge  on  the  outstanding  "A"  deben- 

■]'he  iirincipal  mn\emeiits  on  the  week.  s(,  far  as  titev  tuie  bonds  i~  /i,.s,,„,u.  The  prospectus  gives  estimates,  which 
relate  to  secnritics  in  which  the  readers  .d'  this  jonrnal  sh..w  for  the  fir.~t  year  of  the  completed  system  of  652  miles 
icia  c  t  ^""".  ■-  fnllowiii"-  "'-t  carnin-s  of  £yjn.uou.  against  a  total  fi.Ked  charge  on  the 
are  likely  to  he  interested,  aie  set  loith  m  the  tolloum...,  maximum  of  £^Uo.noo  -A-  bonds  of  /i30,ooo.  The  pros- 
table: —  [lectus    aNn    nmt.iin-   a    letter   from    the   Chief   of    the    Bureau 

N.U11C  ..f  S'.uk.         Ki-e.     K.i'l.  Nam.- <.t  S'.ick.       K.sl-.      1-mI.  ,,,    hisular  .Art.in-  at   Washington,   u  hr  h   states  that  the   roads 

/hi'i.t/:    Fmii'.  tlilnnioie  ana  (iliio  ^        —  oiwred    bv    thr    coinr~-ion   of   tlu'    Philippine   Commission  can- 

Ci'n^ols  2i  per  cent.     .     ir.   ■■■   —  Cliesa)<i.-alr  an.l   '  >,ii,'    .   —    .     --  j,  .^   i^^.j    j.^',    j,, ,,f,i,,l)U-    from    their  i  ompletion.    and    increasingly 

Do.  i.icc. !  it.  1x1  cent.   vi.   ..  ': '"' ''-s"  ' '1' '^    1    .''~'','"    "^     '    'J_  -,>  thrrr.ifur  under  .niv  fair  man. igement.      It  also  refers  to  the 

/.V///,.-/,    K.:i.wy  Sto<..      ^         p,'.r';',^,''^,,!i'|'i,,V,',in"e  -^  '.■■  --  '■'  '    "'■"   ''"'   ^■•"'-''    '  oni|.letion  of  the   branch   lines  will   place 

Barry  DefLiiecI -  ^^  VC,"  T'reli n'ol '  ' .    ."^  —   \>1  —  ''i>'  company  in  .i   po-ition  to  profit    fully  by  the   more  favour- 

l  a-i-a.-niaii^..^...^^^..-^^^.^    ^     ■      ^i  |.a k-' Cnmmon       -    ..       \  abb-  tr.ide    relations   \Mtli  th<-   I'nited   States,   which   it   is  hoped 

Do      T).>f  Con    (Ira.  —  j  I'"',      isi  I'lcS  r<-iice      --  ..-  —  will   soon  be  extended  to  the  islands.      Full   particulars  will  be 

Central  London    —      ■   —  ' '"      -'"'  I'nfercnci        h    ..  —  found  in   our   adxcrtising   pages. 

Do.       iVfiriol       ..    ..     —     -      '  Ilhh.  1^  C'.iiU.ii       2...—  CokDOliA      Cl-.NIKAL     BfE.XOS      .\\KKs      ExriAs]ON     RAILW.W. 

CiiviVS.  Li'H.  Con.  I  ha.    —   ...   1  I,oiii>\i:U  and  N'asliyilic   I.-.     ..   -  l-ioin     .in    advertisement    on    .mother    page    it    will    be    seen 

1-iirncss —        —         Mi~..oai.  kins.  \    1 .  \a-  --  —  (|     j     |       Cariiial    .and    Counties   Bank   and   .Martin's    Bank    are 

,,,>,,(  1  V    ..    \  ...1     r",.,oi.  \i\    —  I  .  .  .  -  .  .    . 


ill  I'njt.irca  —   ...   J         V  V  '' "         "\"\V  si,  ^  "  _       inviting    applic  .itions   fiu"    /i, 240, 000   fi\e    per  cent,    debentures 

1''"' 1' "^"j'"r ,  •"   r^   1      I         "'  k'o  !oll'"in'l"\Vcstt-iii""   \'-.         --       ■'*  ''"'  l'ri<eof  00  per  cent.     The  is.^tie  ronstitutes  the  balance 


N.V.  iinia.io.x  Wisui 

i;r\d.n.rref.C..n.iV,i.     i  ..     ^^         ^'i'v'"' ntir 'eJ ''.',".       -   .!!  -  "f  a  foK.l  .luthoits^d  amount  of  i;3,y, 0.000  of  these  debenture 

(     .' t  W  Mri  1   ""        ''  '^'          IVnn^vlv.iu'i    .                  -          -  whidi.    in    addition    to   interest    at    tjie    rate    of   5    jier    cent,    per     . 

Iliill  and  irirnsl-v              —           J          la-.iduig  ('■.:■... iion               1 ',     .       1  .iiiniiiii.    .iii'    entilled    (from    the    Icimination    of    the    .guarantee 

Linca-liiu-  &  \oiksliiio   —      .     5          Soutlui..  I'.icifu    (.'oiiii)     I            -  gi\en  b\    ihc  Cnrdolia  (_'inti.il   K.iilw.iv   Company)  to  tWo-thirds 

London  r.i.  and  .'^.  Coa^t   —   ..       I          Soullu  in  ( 'oninior   ...               .-   --  ,.|    an\    siu|>lii^    ]iiofiN    of    the    i<ini|ianv    remaining    after  Jiay- 

Do.      Iirfcirrd          ...    —   -.     -■;               I'",      folrricd     —    ...     -  ment    of    iho     imui -(  iiinnl.iti\T    dividond    of    5    |>er    cent,    ojl    the 

LondonCdiat.  an  ill  i^Lf   —            |           Cm.  11  I'.i.  ii.r                .1      ...   --  ,iiclin,ir\     -haio   i.ipilal.         Cidcs-    the    .-Xrgentine    Covernment 

Lond.  nand  N.  W.  siciii  —     .-    I  j               1 '  ■■      la..lLir..d     —   ...   -j  ^\y,M    pie\ioii4v   exoi.i-e   its  oiition   to  .arquire  the   railway,   the 

L.ndon  and  .s.  \Ve-tr,i.   -^   ...    I              W  ,,l,,isl.  ^^^^  ^^^^.^.^^ ^--       ^  deb.-nlures    are"  not    tn    be    redeemed    bidoie    0<  tober    iS.'iQi/. 

"'I      Vp''| '^  ""  ,''*'       _   '      i                   "'    /,!,', v^lj'/'/c,;./,..,.-!.-.             "  ■'*''■''   "'ii"l'    'h'te    the    <oin]iany    has   the    option    to    redeem    on 

m""  !'.'"  Vi'V"'^' '''^'       —         1              \niofa'>a-ia'    .           .",,'—  g'ving    six    months'    noliie,    the    ]iriie   of    ledeinption    in   either 

Mitiiil.oliian  lii't'iiii  ...   —           •'.           Ar.;(  uiTnc  I  ot.  Wisirrn   —   ...   —  '-'.o    being    no    per   cent.      The    company   was   formed    in    11)05 

M'ldlaiid  Dff.  Ord.      ..      -   ...    1             lUuno,  .Avr.s.md  i'a.  iiic  -     ...   2  bir    the    ])urpii~e    of    .n  fpiiring    a     ( once-sinn     granted     bv    the 

Noriii  Ihiuai  I'rel!  Or.i.  —   ...    ij           1!  ano,  ,\vi>s  1  a.  Sll.ni.                 1  .Xvjentine    .Vational    C,n\ei  nineiil    to   the  Cordoba   Centraf  Rail- 

D,..     Chi —    .     li           irunos  Alios  \  Ko-aiio               i  \\.i\    Comp.mv,    Ltd..    foi     the    right    to    tonMriut    and    work    a 

North  I'.asiein  C..ns.    ..    —    ...     \               1 'o.      i>-lcni;.l               —         1  t,iilv\.iv  of  .iliont   1X7   indr..  in  lenoth,   p.i^-inu   through  the  zone 

No  th  Stafford^liirc     ...   --   ...   -            b"  no^  Avu-.-  Ucsir,,,                  1^  |^,„,_,   p,, ,„>.,,,!   ,1,,,   p,,„,n,,.   .\vres   and  Ro.ario  Railway  and  the 

.SoMih  Ka.tcrn -    ■     1^          (.  ciii    I  rii-u  ,\  ol  \  ,.„i.    -     ...  |„j,,„  ^,,,j|   p,.,-o,„niuo  line  nf   the  Cnlral  Argentine' Railway. 

Do^      D.fc-irol  -      .    1.,          (  01, 1.,, a.vuo-.  ,,,,,,.         ^   ^  ,^_^^|    joinino   with    ihe   neutral    lines   ,,f   entrance    to   the    port   of 

'■'"       '^  -           |-,,.t,|;ici                           -              1  loienos    A\  rrs.      R.iii-    h.iv.'    beon    l.iid    for    a    distance    of    2^,5 

/,iM,r,  A\iir.,;iv>.                      CuVan  C<-niial    , —   ...  —  kilometres  out   cd'  a  lolal  of  3<.,.  kilomrties.  and    120  kilometres 

Last  Indian   "  .-\ "   --          --           Pii.ronai.iL  I'rrl.              —   ...     k  '•"'■'   already   open    to   loral    traffir.    while   it    i^    .inti<  ii.ialed    that 

lii.Li.liaiil'cninsula'-.V"  —   ,,     --           I.co|.oldiiia —         I  'k''  'ice   will   be   opened   to   thnuigh    gr.nds   traffi'    at   about    the 

Coliiiiui!  A'.iihK'ys.                     \P.\i(  .111  S  iiiiluin       ...  —     ..   —  end   of  October  next. 

Cana.lian  I'acitic    —     ..      i           Mes.c.ui  1  hdin.uy        ,.     —   ...    I  ^  =^==^=^^^=z= 

''\io^'p'c!V™ie',i  -  :.■  7     ^  L.'.:  ^2n'di";::;..'|M.  -  ■:  -^  grand  trunk  railway  company  of  Canada. 

I!"'      '"' ''"^'^■'■'^^'"•■=       -~   ■■■   ^          '""','',■'"■,"',' "''■",-                 _  The  Gr.and  Tnink  Railway  CompanvufC.inadah.is  issued  ihe  following 

o.    .na     i<  L-icncc.                                „      '     ',x',o,,v,  ,  ,  \,d,n         "-  statement  for  the  month  of  May  :— 

D.I.     ^oi  I'reler.-iice...      ,•     ..   —             "i  'iii.iinSinu  na  to   \i.iiii  —  .     t-  ." 

'.\Ni,rh.in  /\,ii/:,--i   .                       S.ii.    I'aaio      —          2  Gnuiii  Trunk  Raik^-ay  Conipaiiy  of  Canada. 

.\t,.lil-oii  (.  oniiiioli        ...      +     .                    .South  .\ii..lnali —    ...    -  MomhofM.iy.              Inc.               Jan.  r  to  May  ji.               Pec. 

—-—-—— -—-^—^^^^^^^^^^3;^^:^^^                       »  too3,         1907.            or  dec.                1.-J0S.              1907. 

Weekly   Traiiic   Summary.  \\  rianje^pcses  .5;^.^  4^3, io«—    ^c,a^....  i^ej^  1^966^— _^oMoo 

llie   tr.illic   receipts   lor  the   week   ending;    Itine   JS.   as  '^■•-•' •-■miiii.i;s..;C.s-.Soo  ^^4., 400-  .£53,60.,  . ..    Ci^<,,^    ;£794,6oo  -  ;£274,7«> 

.dbcialK   pnlihshed  In   the  tihy  principal  ratlua.s  ot  the  y^^^'""^"'''  S^May  3.            nee 

I  nited    Kin.gdom.    amoinited   to    +_'. joi).oo^.    which    w.as  ^                          luis.      1907.          oniec.              190S.        1907. 

earned    on    ji.jo^v    "h'^'^.    '-'i"^    ^'t     the     rate     of     tio,,  ^'^x^^....^-^;^^  ^;^^^:Z  ^^;::,   ^^    ^^^^Z  ^^ 

14s.    l)(l.    per    mile    ol     hue    open.        1    or    the    la  urespondin.i^  X.-i  cirmngs     Dr.;£95.,Dr..C5,,co  +     i;;,.5o  ..  Dr..Ci3,350  Dr..£9,=oo-       l^,^-:,o 

week   in    HjnJ  the   receilds  of  tln'   same   lines  amonniedto  Craud  Trunk  Western  Raihvay  Company. 

£-',^^.040,     with     Jl.-'Si;     miles     o|ien,     or     (JloS      1  ^s.     jd.  .MomhofMay.              In>:.                Jan.-ito  M.-.y  31.                 Dec. 

*      ".,         -,.,                              ,                    1                             re,              '          .1  r-r'S.        1907.            or  dec.                 1908.              1907. 

per  mile.    I  here  was  thus  a   decrease  ol    lioC.o:;^,    m  the  i;.,..srec..-ii.is    ....i74..„«  x;os,4oo  - /;33.8o.v . . .    ;£432,4oo    /;495,5oo  —  /:63,io.j 

receipts,   an   increase   (d    \  2I    in    the   iiiiK-a.ge.    and   a   de  ^-it-n.^  .-xi.ciiscs     7<-...oo     £5..°o-      o.oqo...    i3P4^      435,70°-     4u,3co 

/rease    of    £;   os.    lod.    in    the    receipts    per    mile.       Ihe  N.>c.m,iims  .Dr./,. 500  i;. 3,300- ;C.4,8oo....     ;t37,5oo     ;<;s9,8oo-   ;C=2,3oo 

a^t4reu-ate    reecipLs    for    twenlvsix     weeks    ,,„    the    same  Dctroil  Gran^  Haven  and  Milwaukee  Railu^ay  Company. 

^.■7-^       •^.,                      '                   1    .         ,•■             o  Momh  of  May.              Inc.               Jan.  i  to  May  31.               Dec. 

tittv   railwtivs   atiionnted    to    L,s  1 .74S.74s.    m   comp.arisoii  looS.      ig,,?.         oniec.           .908.          1907. 

^vllli      V-^i,--     I--        ill      lb,,     riir'v.-vluiniiilio      i,,.r;,ul         -i      do  Or.i^..  ri:.  eipls     ..../:.•.., 500    i,2:,T>a—        £200 .£117,330      .£139.000—     jC^i.joo 

Willi     t-,_',()T^,  ,4-,/ .     Ill      IIK      r  01  t  c  spoIKim^     pclloil        ,1     (U-  \v„il.iii.s  expenses       :4,5,x)       22.40U  -f        2,100...        122,200         121,600 -I-              600 

crease     of      ei,JoS,71J.  ,\et  earnings  Dr.£2,ooo  ""T^o  -    ^£^. , .  .Dr.^.goo        /.7,40O  -     £22,30, 
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A  NEW  CROSS-COUNTRY  ROUTE, 

BiRMixr.nA.M — Wkst  AIiulanus — Bkisioi.  -W'kst  or 
]£.v(;r.AND. 
On  July  I,  the  Great  Western  Cunipany  opened  a 
new  route  between  i5ii-niiii,i;liani  and  the  West  of  Ent;- 
lancl,  via  Stratford-on-Avon,  C'heltenliani.  and  P.ristol, 
made  up  as  follows  :  — 

(a)  ]jinninghani  and  Xorth  W'arwicksliirc  new  rail- 
way; Tyseley  to  Bearley  West  Junction. 

(b)  Bearley  West  Junction,  through  .Sliatfoici-on- 
Avon,  to  Iloneybourne  (ICast  Junction  I:  an  old  single 
line,    completely   remodelled. 

(c)  Iloneybourne  (East  Junction)  to  Cheltenham 
(Malvern  Road);  a  new  railwav  in  a  sense,  although  it 
has  been  open  for  local  traflic  to  and  from  Honeybourne 
Station  and  Cheltenham,  and  also  for  working  the  Chel- 
tenham "  slip  "  coaches  (slipped  at  Honeybourne  South 
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Junction)  from  the  4.45  p.m.  express  from  Padding- 
ton,  non-stop  to  Worcester,  since  July  i,   icjoj. 

(d)  Cheltenham  to  Gloucester,  old  joint  line  with  the 
Midland  Kailway  Company. 

(c)  Gloucester  to  Bristol  (Temple  Meads).  2'ja  Stan- 
dish  Junction,  Stonehouse,  Berkeley  Road,  Yate,  and 
Mangotsfield:  Midland  Railway,  as  between  Stan- 
dish  Junction  and  Bristol,  over  which  the  Great  Western 
Company  possess  running  powers. 

To  begin  with,  the  new  works  included  in  this  route, 
which  works  extend  from  Tyseley  to  Cheltenham  (AJal- 
vern  Road),  may  be  described  in  detail. 

The  Birmingham  and  North  Warwickshire  Railway 
starts  from  Tyseley.  which  is  a  new  station  on  the 
London-Birmingham  main  line,  situated  3  miles.  21 
chains   south  of  Birmingham  (Snow   Hill),   and   effects 


a  junction  with  the  existing  branch  from  Hat- 
ton,  between  Bearley  and  Wilmcote  Stations, 
to  Stratford-on-Avon  and  Alcester.  It  comprises 
17  miles,  Gy.k  chains  of  new  line.  The  country  which 
it  traverses  is  \ery  undulating,  but  there  are  no  liigh 
hills  or  deep  valleys  in  the  way.  There  is  only  one  tun- 
nel, fie,  at  Wood  End,  near  Danzey,  which  is  iSo  yds. 
long,  and  is  approached  by  a  cutting  50  ft.  deep  on 
either  side.  The  cutting  extends  for  a  quarter-of-a-mile 
beyond  the  Birmingham  portal  and  for  half-a-mile  on  the 
Stratford  side.  There  are  70  bridges  over  and  under 
the  railway  within  the  i<S  miles.  The  names  of  the 
stations,  together  with  the  distances  from  Birmingham, 
are  as  follows: — Tyseley,  3  miles,  21  chains;  Hall 
Green,  4  miles,  61  chains;  .Shirley,  7  miles,  16  chains; 
Earlswood  Lakes,  9  niiles,  11  chains;  Danzey  (for  Tan- 
worth),  12  miles,  II  chains;  Henley-in-Arden,  16  miles, 
71  chains.  Platforms  for  rail  motor  cars  have  also  been 
erected  at  Spring  Road,  between  Tyse- 
ley and  Hall  Green;  Yardley  Wood, 
between  Hall  Green  and  .Shirley: 
(irimes  Hill,  between  Shirley  and 
Earlswood  Lakes;  Wood  End,  between 
Earlswood  and  Danzey:  and  Wooiton 
Wawen.  between  Heidey  and  Strat- 
ford. Xear  Tyseley  .Station,  which  has 
been  in  use  for  a  year,  new  engine 
sheds,  to  accommodate  100  locomo- 
tives, have  been  built.  At  Henley,  a 
short  spur  line  connects  the  new  rail- 
wav with  the  branch  from  Lapworth 
(also  on  the  Birmingham  main  line),  to 
that  village.  The  ruling  gradient  (on 
the  Xortli  Warwickshire  hue)  is  i  in 
150.  and  except  at  junctions,  there  is 
no  curve  with  a  radius  of  less  than  half- 
a-mile.  Good,  easy  running  junctions, 
permitting  of  a  speed  of  40  miles  per 
hour,  have  been  put  in  at  Tyseley  and 
at  Bearley  (West). 

In  its  local  capacity,  this  new  rail- 
way will  serve  to  exploit  the  beautiful 
country  around  Henley-in-Arden  as  a 
fresh  outer  suburban  area  for  the  popu- 
lation of  Birmingham.  Several  large 
factories  also  have  been  opened  at 
Tyseley  since  the  station  was  built, 
notably  one  devoted  to  the  manufac- 
ture of  pens,  which  finds  work  for 
several   thousand  hands. 

The  improvements  to  the  old 
•Stratford-on-Avon  single  line  branch 
extend  not  only  from  Bearley 
West  lunction  to  Honeybourne  East  Junction,  a 
distance  of  1 1  miles.  67  chains,  but  include  the  widening 
of  the  old  branch  in  the  direction  of  Hatton  as  far 
as  Bearlev  station.  Perhaps  the  heaviest  part  of  the 
whole  scheme  lies  between  Wilmcote  and  Strat- 
ford, wdiere  a  gradient  of  i  in  75  for  1}  miles  has 
been  reduced  to  less  than  a  mile  by  means  of 
a  slight  deviation  and  raising  of  banks.  Both  Wilm- 
cote and  Milcote  stations  have  been  rebuilt,  two  new- 
platforms,  400  ft.  long,  superseding  the  old  single  Ime 
platform,  with  which"  each  was  furnished.  Stratford 
station  has  undergone  considerable  improvements,  the 
"up  "platform  i)eing  converted  to  an  island  one, 
600  ft.  long,  and  the  "down"  platform  extended  to 
:^5o  ft.  The  curves  at  either  end  of  the  station  have 
been  readjusted  from  a  radius  of  18  chains  to  25  chains, 
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and  in  the  case  of  that  at  the  north  end  it  was  necessary 
to  deviate  the  Una  over  the  canal.  However,  the  prin- 
cipal engineering'  work  on  this  section  was  the  con- 
struction of  a  new  viaduct  and  bridge  across  the 
River  Avon,  south  of  Stratford.  The  new  viaduct  com- 
prises nine  brick  arches  for  flood  water,  and  is  punctu- 
ated by  a  .steel  girder  bridge,  114  ft.  wide  on  the  skew, 
over  tile  stream  itself.  Between  Long  Marston  Station 
and  Honeybourne  East  Junction  a  long  gradient  of  i  in 
130  has  been  eased  to  i  in  150.  The  work  between 
Bearley  West  Junotion  ^nd  Stratford,  a  distance  of 
3  miles,  65  chains,  was  carried  out  by  ^lessrs.  C.  T. 
Wills  and  Sons,  and  that  between  Stratford  and  Honey- 
bourne,  8  miles,  2  chains,  by  Messrs.  Walter  Scott  and 
Middleton. 

The  important  cluster  of  junctions  in  the  neighbour- 
hood of  Iloneybourne  requires  detailed  description.  The 
through  route  to  Cheltenham  proceeds  straight  on  from 
the  Ilast  box  to  the  low  level  West  box,  the  latter 
l)eing  situated  just  before  the  north  to  south  line 
passes  underneath  the  West  Midland  (G.W.K.)  line 
from  Oxford  to  Worcester,  the  distance  between 
these  two  boxes  being  38.48  chains.  Referring 
to  the  accompanying"  plan  it 
there  are  also  two  loop  lines 
East  Junction,  connecting  the 
the  West  Midland  line  in  the 
cester  and  Oxford  respectively, 
is     not     new,     as     it     forms     part 


will  be  seen  that 
from  Honeybourne 
Stratford  line  with 
direction  of  Wor- 
The  former  loop 
of  the  old  line 
from  Honeybourne  to  Hatton,  lia  Stratford,  but 
it  has  been  doubled.  Another  loop,  between  the  North 
and  West  signal  cabins,  enables  traffic  to  be  transferred 
from  the  West  Midland  line  in  the  direction  of  Worces- 
ter to  the  Gloucester  and  Bristol  route  and  vice  z'crsd. 
By  means  of  the  Honeybourne  East  Loop  the  company 
have   now   an  alternative   route   between   London    and 
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Honeybourne   Loops  from  West  Midland   Line  (G.W.R.). 

Stratford,  and  also  an  alternative  route  between   Lon- 
don and  Birmingham. 

All  these  alterations  necessitated  the  enlargement  of 
Iloneybourne  Station,  by  four  platforms,  instead  of 
two^;  exchange  sidings;  and  a  new  engine  shed.'Honev- 
bourne  West  Box,  distant  33  miles^  43*  chains  from 
Birnnngham,  may  be  taken  as  the  starting  point  of  the 
new  Honeybourne  and  Cheltenham  Railway,  which  has 
been  open  to  light  traffic  for  nearly  a  year^  though  the 
new  through  station  in  Cheltenham  at  Malvern  Road, 


which  supersedes  the  old  terminus  of  St.  James",  was 
not  brought  into  use  until  ALarch  30,   1908. 

The  new  line  is  21  miles,  43  chains  in  length,  and  has 
the  following  stations,  to  which  the  distance  of  each 
frojn  Birmingham  is  appended: — Weston-sub-Edge, 
^^  miles,  24  chains;  Broadway,  37  miles,  79  chanis; 
Toddington,  42  miles,  42  chains;  Winchcombe,  44 
miles,  65  chains;  Gotherington,  49  miles  18  chains; 
Bishop's  Cleeve,   50  miles,  61   chains;  and  Cheltennam 


Sketch   Plan  of  Honeybourne   Loops, 

(Malvern  Road),  54  miles,  48  chains.  In  addition,  there 
are  rail  motor  car  ■'halts"  at  Willersley,  Laverton,  and 
Gretton.  All  the  stations  are  equipped  with  a  6-ton 
crane,  goods  shed,  and  accommodation  for  cattle.  At 
both  Toddington  and  Broadway  the  goods  yard  can  be 
entered  at  either  end,  while  at  the  former,  extensive 
fruit  packing  sheds  have  been  erected.  The  course  of 
the  line  may  be  described  as  running  from  north-east  to 
south-west,  and  the  only  deviation  of  any  note  is  a  wide 
sweeping  reverse  curve  between  Toddington  and  Chel- 
tenham, for  the  purpose  of  obviating  a  two-mile  tunnel 
beneath  Cleeve  Common.  As  the  line  keeps  under  the 
toe  of  the  Cotswolds,  no  important  stream  is  crossed ; 
on  the  other  hand,  there  are  many  drains  and  culverts, 
no  less  than  27  of  the  latter  being  necessary  in  the 
iij  miles  from  Honeybourne  to  Winchcombe.  The 
ruling  gradient  is  i  in  130,  and  except  at  junctions  the 
radii  of  curves  are  restricted  to  a  minimum  of  one  mile. 
1  he  chief  engineering  features  comprise  two  tunnels 
and  an  extensive  viaduct.  The  Gretton  tunnel,  through 
blue  clay,  is  693  yds.  long;  and  the  Huntingbutts  tunnel, 
near  Cheltenham,  which  likewise  pierces  blue  clav,  is 
97  yds.  long.  The  Stanway  Viaduct,  a  little  north 
of  Toddington,  consists  of  fifteen  segmental  arches  of 
36  ft.  span  and  15  ft.  rise  each.  The  arches  are  five 
rings  thick,  and  the  concrete  foundations  of  the  piers  are 
sunk  from  8  ft.  to  12  ft.  below  the  surface.  The  total 
length  of  the  structure  is  630  ft.,  and  the  maximum 
height  from  the  valley  to  the  top  of  the  parapet  wall  is 
50  ft.  The  design  of  Malvern  Road  Station,  Chelten- 
ham, differs  from  the  others.  It  consists  of  a  slightly 
curved  island  platform.  700  ft.  long,  having  a  bay  for 
rail  motor  cars  at  the  south  end.  The  platform 
is  reached  by  means  of  a  footliridge  from  the  booking 
oihce,  which  is  situated  on  the  opposite  side  of  the 
line.  A  new  engine  shed  has  been  erected  parallel  with 
the  western  side  of  the  station.  Stone  from  the  Cleeve 
Hill  quarries  has  been  largely  utilised  for  all  the  station 
buildings  on  the  line,  while  the  platform  copings  are 
composed  of  a  stone  peculiar  to  Pontypridd.  Here  if 
may  be  mentioned   that  the   Cheltenham-Honeybourne 
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and  Birmingham  and  North  Warwickshire  new  hnes, 
together  with  the  remodelled  section  of  the  Stratford- 
on-Avon  liranch  merged  into  the  new  route,  arc  laid 
with  bull-headed  steel  rails,  weighing  07 i-  lbs.  per  yard, 
and  52  lb.  chairs.  The  construction  of  the  C'heltenham- 
Honeybourne  Railway  was  carried  out  by  .Messrs. 
W'alter  Scott  and  Middleton,   Westniinstei". 

Miich  of  the  remaining  distance  of  the  new  cross- 
country route  recalls  the  historic  battle  of  the  gauges, 
inasmuch  as  the  lines  made  use  of  were  first  broad- 
gauge,  next  "  mixed  "  gauge,  and  finally  became 
narrow,  or  standard,  gauge.  Proceeding  from  Chelten- 
ham, Malvern  Road,  the  junction  is  shortly  afterwards 
made  wuth  the  Cheltenham  and  Cdoucester  Railwa}-. 
7  miles  in  length,  which  is  still  the  subject  of  a  curious 
old  arrangement.  The  northern  half,  from  Chelten- 
ham (Lansdown  Junction)  to  Churchdown,  is  owned  by 
the  Creat  Western  Company,  with  the  Midland  as 
trustee,  while  the  latter  company  possess  the  southern 
half,  with  the  Creat  Western  as  trustee.  Hence,  the 
trains  of  both  companies  use  the  line  throughout  with- 
out paying  rent  or  toll.  However,  the  two  direct  trains 
between    Bristol   and    Birmingham,    which    the     (ireat 


dish,  and  to  la\'  down  a  third  rail,  so  as  to  form  a 
"  mi.xed  ""  gauge,  between  .Standisii  and  J'rislol.  When 
those  works  were  carried  out,  .Standish  Junction  was 
abolished,  as  there  was  no  longer  any  need  for  it.  It 
sliould  be  added  that  the  (ireat  Western  Company 
never  exercised  their  running  powers  by  virtue  ol  llie 
.Act  of  1845  over  the  Midland  route  between  Bristol  and 
(iloucester  until  .Xugust  i,  1S71,  when  they  began  to 
run  goods  trains  to  and  from  South  Wales  this  way. 
That  service  was,  however,  discontinued  coevally  with 
the  opening  of  the  .Severn  Tunnel  on  .Septemljer  i,  1886, 
and  the  jiowers  have  remained  dormant  to  the  present. 
L'ntil  a  few  weeks  ago,  the  Great  Western  Company 
pro|)osed  to  work  through  trains  between  Birmingham 
and  Bristol  and  South  Wales  as  follows: — (a)  between 
(iloucester  and  Standisii  Junction,  over  their  own  Ime, 
i.i\.  a  ])art  of  the  line  from  Cloucester  to  Swindon;  ("/; ) 
between  .Standish  Junction  and  ^'ate,  a  distance  of  jo 
miles,  o\er  the  Midland  Company's  line:  (r)  immediately 
south  of  Vate  Station  they  were  to  rejoin  their  own  ter- 
ritory, in  the  shape  of  the  .South  Wales  direct  line,  liy 
means  of  the  short  s|)ur  that  runs  from  ^'ate  to  <hc 
Westerleigli   Junctions,    on   the    South    Wales    line;    (d) 


South   Face  of  Gretton   Tunnel. 

Western  Company  instituted  on  July  i,  do  not  call  at 
the  company's  existing  station  at  Gloucester,  as  this 
would  mean  negotiating  a  troublesome  detoui".  rhe\- 
travel  instead  over  what  is  known  as  the  Glouces- 
ter "  T  "  loop,  which  strings  the  bow,  so  to  speak.  .Xt 
the  southern  extremity  of  the  loop  a  new  station,  called 
Chec[uer's  Bridge  (distance  from  Birmingham,  G.W.R., 
61  miles,  34  chains),  is  to  be  erected  at  a  cost  of  £30,000. 
From  this  point  the  Great  Western  line  to  Kemble  and 
Swindon,  and  the  Midland  line  to  Bristol  run  side  by 
side  for  the  distance  of  6  miles,  12  chains.  The  point 
where  they  diverge,  called  Standish  Junction,  was  many 
years  ago  a  physical  juitction,  in  order  to  enable  the 
broad-gauge  trains  on  the  Bristol-Gloucester  railway 
to  complete  the  journey  to  Gloucester  over  the  metals 
of  the  Great  Western  Union  Railway  from  Swindon. 
From  being  controlled  by  the  Great  Western  Company, 
the  Bristol  and  Gloucester  railway  passed  into  the  hands 
of  the  Midland  Company  by  an  Act  of  1845.  But 
that  Act  contained  a  special  clause  vesting  the  Great 
Western  Companv  with  running  powers  over  the  whole 
of  the  Midland  route  between  Bristol  and  Gloucester. 
In  1848,  the  Midland  Conij^any  obtained  powers  to  make 
a  new  narrow-gauge  line  between  Gloucester  and  Stan- 


Gotherington  Station. 

from  t'le  Westei'leigh  Junctions,  the  Bristol-bound  trains 
were  to  travel  z'ia  Filton,  while  the  .South  Wales  traftic 
would  fork  off  through  I'atchway  to  the  Severn  tunnel. 
The  Midland  Railway  Company,  however,  contested 
the  right  of  the  (ireat  Western  Company  to  come  off 
and  on  the  (iloucester  and  Bristol  line  by  means  of 
junctions  at  Standish,  and  Yate,  or,  rather,  denied 
them  any  right  to  use  those  two  junctions  for  the  pur- 
poses of  a  north  to  south  service;  but  they  did  not  deny 
the  Great  Western's  rights  as  to  running  powers  over 
the  whole  length  of  their  own  line  between  Standish 
and  Bristol.  Tnirther,  the  Midland  asserted  that  the 
access  to  their  line  at  \'ate  from  off  the  South  Wales 
direct  route,  and  vice  versa,  was  only  given  for  the 
purpose  of  East  and  West  traffic  to  and  from  the  Severn 
and  Wye,  and  Severn  Bridge  Joint  Railway,  wliich  com- 
mences at  Berkeley  Road.  An  action  was  brought  to 
decide  these  issues,  and  on  May  26,  Mr.  Justice  War- 
rington gave  judgment  against  the  Cireat  Western 
Company  on  all  points  except  the  claim  of  the  latter 
to  run  on  and  off  the  Midland  line  at  Standish  Junction, 
which  has  just  been  reconstituted.  Conse<|uently,  the 
two  new-  through  trains,  one  in  each  direction,  between 
Birmingham  and  Bristol,  which  came  into  operation  on 
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July  I.  run  as  follows  soutli  of  Gloucester: — between 
"(iloucester  and  Standish  Junction,  on  the  (ireat  Wes- 
tern line,  between  Gloucester  and  Bristol  [Temple 
Meads),  on  the  Midland  line.  The  new  route  thus 
forn.ed  between  Bristol  and  Birmingham  is  98  miles  in 
length,  and  the  journey  occupies  2  hours.   25  minutes. 


SOUTH  AFRICAN  RAILWAYS  IN  1907. 


This  year  the  annual  reports  of  the  Central  South 
African,  Cape  Government,  and  Natal  Government  Rail- 
ways have  been  issued  sinndtaneously,  all  three  docu- 
ments reaching  England  at  the  beginning  of  the  present 
week.  .As  was  expected,  each  of  the  Administrations 
shows  a  decline  in  net  revenue,  the  actual  decreases,  .'is 
compared  with  1906,  being;  —  C.S.A.R.,  £133,081: 
Cape,  £146,619;  Natal,  £30,744.  The  gross  receipts 
of  the  C.S.A.R.  have  fallen  by  £642,418,  and  of  the 
Cape  Railways  !)y  £303,065,  while  the  Natal  Railways 
have  increased  their  gross  revenue  by  £6,232.  On  the 
other  hand,  the  working  expenses  have  decreased  ..s 
follows: — C.S.A.R.,  by  £509.337;  Cape  by  £156,215: 
Natal  by  £36,976.  The  C.S.A.R.  have  reduced  their 
proportion  of  working  expenses  to  receipts  from  60.2 
to  ^/■2,  while  the  Cape  proportion  has  risen  from  72.3 
to  74.1.  and  that  of  Natal  from  67.32  to  69.09.  A  new 
railway  map  of  South  Africa  and  the  usual  diagrams 
are  included  in  each  of  the  reports,  while  the 
C.S.A.R.  and  Natal  documents  are  also  embellished 
by  a  number  of  half-tone  reproductions  of  photographs 
taken  on  the  line.  We  give  below  abstracts  of  the 
reports   of  the  three  Administrations. 

Cen'traf,  South  African  Railways. 

During  1907,  248!  miles  were  opened  for  traffic.  On 
April  6,  1907,  the  line  from  Klerksdorp  to  Fourteen 
Streams  was  acquired  by  the  Administration,  and  as 
the  length  of  that  line  is  143^  miles,  the  total  addition 
to  the  mileage  during  the  year  was  392  miles.  The 
whole  of  the  railways  in  the  two  colonies  are  now  the 
property  of  the  Transvaal  and  Orange  River  Colonies, 
with  the  exception  of  the  line  from  Bethlehem  to 
Kroonstad  (88|  miles),  which  is  owned  and  worked 
by  the  Natal  Government  Railways,  and  28J  miles  of 
private  lines  worked  by  the  C.S.A.R.,  on  behalf  of 
the  owners.  At  the  end  of  1907,  163  miles  were  under 
construction.  During  the  ten  years  between  April  16, 
1898,  and  April  16,  1908,  the  mileage  has  increased 
from  1,0734  (361!  miles  in  the  Orange  River  Colony, 
and  71 1 J  miles  in  Transvaal),  to  2,409  (901  miles 
in  the  Orange  River  Colony,  and  1,508  miles  in  the 
Transvaal).  From  this  comparison  it  will  be  seen  that 
during  the  decade,  with  a  long  war  intervening,  the 
mileage  in  the  Orange  River  Colony  has  increased  by 
539i  miles  (or  149  per  cent.),  and  in  the  Transvaal  bv 
7961  miles  (or  112  per  cent.).  All  new  construction 
work  has  ceased  for  the  time  being,  owing  to  financial 
considerations. 

The  capital  expenditure  to  December  31,  1907.  was 
£24,529,966,  the  receipts  being  £24,702,479.  £1,521,085 
of  capital  was  expended  during  1907,  of  '  which 
£1,113.075  was  on  open  lines,  and  £408,010  on  lines 
in  course  of  construction.  The  capital  expenditure  per 
open  mile  was  £10,702. 

The  gross  revenue  during  1907,  as  compared* with 
1906,  Avas  £4,130,631  (against  £4,782,049),  while  the 
working  .expencliture  was  £2,369,376  (against 
£2,878,713),  leaving  a  surplus  of  £1, 770,2^5  (against 
£1,903.336).     The  substantial  reduction  of  over  half-a- 


millioii  sterling  in  the  working"  expenditure  was  only 
achieved  bv  the  exercise  of  the  most  stringent  economy, 
and  by  effecting  considerable  reductions  in  train  mile- 
age. The  latter  has  been  reduced  from  7,002,020  miles 
in  1906,  to  6,323,158  miles  in  I9P7,  a  reduction  of 
678,862  train  miles,  or  9.7  per  cent. 

The  revenue  from  passenger  traffic  marks  a  decrease 
of  £63,911,  or  5.51  per  cent.,  while  the  goods  traffic 
showed  a  falliiig-off  of  £4i3,8<)4,  or  18.3  per  cent.,  as 


Coaling   Plant  at  a  C.S.A.R.  Station. 

compared  with  1906.  The  decrease  in  the  passenger 
traffic  is  attributed  to  monetary  stringency,  while  the 
serious  shrinkage  in  the  trafltic  from  the  ports  accounts 
for  the  reduction  in  the  goods  earnings. 

The  Central  South  African  rolling  stock  in  1907  com- 
prised 482"  locomotives,  491  passenger  coaches,  and 
7,423  good5  wagons.  The  staff  included  6,154  whites 
and  7,587  coloured  employees. 

Cape  Government  Railways. 

The  Gc>vernment  railways  of  the  Cape  of  Good  Hope 
are  divided  into  three  systems — Western,  Midland,  and 
Eastern.  During  1907  the  total  mileage  was  increased 
from  3,191  to  3,254  miles. 

The  working  results  for  1907,  as  compared  with  1906, 
show  that  the  gross  revenue  was  £3,469,705  (against 
£^./y2,//0).  while  the  expenditure  was  £2,372,634 
(against  £2,728,849),  leaving"  a  credit  balance  (including 
£231  net  earnings  of  the  Mossel  Bay-George  line  in 
1907)  of  £897,302  (against  £1,043,921).  The  interest 
payable  to  the  Treasury  was  £1,114,656  (against 
£1,087,313),  and  after  allowing  for  the  payment  of  this 
interest,  there  was  a  loss  on  the  year's  working  of 
£217,354  (against  £43,392).  The  earnings  per  train 
mile  w'ere  8s.  3.8d.  (against  8s.  2.3d.),  and  the  expen- 
diture per  train  mile,  6s.  2.od.  (against  5s.  11. id.),  or 
an  increase  in  earnings  per  train  mile  of  1.5  per  cent., 
and  an  increase  in  expenditure  of  4.1  per  cent. 

The  figures  indicate  that  the  revenue  still  continues 
to  decrease,  and,  as  the  railway  earnings  may  be  as- 
sumed to  reflect  fairly  accurately  the  trade  of  the  Colony, 
it  is  evident  that  tlie  change  for  the  better  has  not  yet 
commenced,  and  this  is  confirmed  by  the  falling  ofl  in 
the  receipts  for  the  opening  months  of  the  current  year. 
Under  these  circumstances,  it  is  proposed  to  reduce  the 
train  service  where  it  is  in  excess  of  requirements,  to 
increase  the  rates  on  certain  commodities  which  are  at 
present  carried  at  exceptionally  low  rates,  and  to  with- 
draw the  special  concessions  to  passengers  at  holiday 
times,  and  when  attending  agricultural  shows. 


Jui.v  4,    1908. 


THE    RAILWAY    TIMES. 


riie  passenger  traflic  returns  sliow  a  heavy  decline 
on  tlie  previous  year,  the  number  dccrcasinj;-  from 
20.691,686  to  iK.067.524,  and  the  receipts  falHnii'  from 
£1,187,145  to  £1,073.364.     The  tonnage  of  goods  car- 
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Cape   Railways  Revenue  and   Expenditure. 

ried  fell  from  1,716,682  to  1.539.263  tons,  and  the  re- 
ceipts from  goods  traflic  fell  from  £2.182,699  ^o 
£2,006,124.  The  purely  -South  .'\frican  traffic  dropped 
from  825,806  tons  in  1906  to  770,408  tons  in  1907,  and 
the  imported  traffic  from  890,876  tons  to  768.855  tons. 
There  was  a  reduction  in  the  train  mileage  of  9.35  per 
cent. 

The  rolling  stock  returns  for  1907  include  638 
locomotives,  3  petrol  motor  cars.  I  steam  motor  car, 
813  coaching  vehicles,  12,069  goods  and  live  stock 
wagons,  and  487  other  vehicles  on  the  3ft.  6in.  gauge; 
and  14  locomotives,  3  petrol  motor  cars.  38  coaching 
vehicles,  312  goods  and. live  stock  wagons,  and  3  other 
vehicles  on  the  2ft.  gauge.  The  European  staff  on 
December  31,  1907,  nunil)ered  9.187  persons,  while  there 
were  6,384  coloured  employees.  During  the  year  the 
former  were  reduced  by  1,389,  and  the  latter  by  691,  or 
a  total  reduction  of  2,080. 

X.\T.\L   GOVERXMENT   1\.\II,\V.\VS. 

The  expenditure  on  the  capital  account  of  the  Natal 
(iovernment  Railways  during  1907  amounted  to 
£302,760,  bringing  the  total  capital  expenditure  to 
£13,995,729.  The  open  mileage  on  December  31,  1907, 
was  926}  miles,  an  increase  of  41]  miles  during  the 
year. 

The  total  revenue  amounted  to  £1,843,148  as  against 
£1,836,916  for  the  year  1906,  an  increase  of  £6,232,  or 


0.34  per  cent.  The  working  expenditure  amounted  lo 
£1,273,587,  comi)ared  with  £1,236,611  for  I9t;6,  an  in- 
crease of  £36,976,  or  2.99  per  cent.  Tin.-  expenditure 
includes  £15,644  u])on  additions  and  in'i)rovements  to 
buildings,  ways  and  works.  The  working  expenditure 
amounted  to  69.09  per  cent,  of  the  gross  revenue,  as 
against  67.32  per  cent,  for  the  preceding  year,  or  an 
increase  of  1.77  per  cent. 

The  number  of  passengers  carried  din-ing  the  year 
shows  an  increase  of  395.752,  due  to  the  larger  number 
of  third-class  passengers  (principally  convicts)  conveyed 
during  1907.  The  increase,  therefore,  was  sohiewhat 
fictitious.  The  coaching  revenue  was  £459,588,  as  com- 
pared v.iih  £4^6,192  in  1906.  The  goods  tonnage  was 
2.577,879  (against  2,383,152)  tons. 

The  surplus  of  earnings  o\er  working  exiienditure  in 
1907,  as  compared  with  1906,  was  £8,974  (against 
£62,368),  and  the  suri)lus  over  working  expenditure, 
betterments,  interest,  and  sinking  fund  cliarges  was. 
0.(37  (against  0.46)  per  cent,  of  capital.  The  earnings 
per  open  mile  were  £1.918.95  (^against  £2,088.60),  and 
the  working  expenditure  per  open  mile  was  £1,325.96 
(against  £1,406.04),  yielding  a  net  return  per  open  mile 
of  £592.99  (against  £682,56).  The  train  mileage  was 
4,855.764  (against  4.628,953)  miles;  the  earnings  per 
train  mile  were  9i.09d.  (against  95.24d.).  and  working 
expenditure  per  train  mile  was  62.95d.  (against  64.1 2d., 
vielding  a  net  return  per  train  mile  of  28.i4d.  (against 
3i.i2d.).  After  deducting  the  working  expenditure, 
beitermeut,  and  interest  and  sinking  fund  charges  of 
90.66d.  (against  92.oid.)  per  train  mile,  there  was  a  net 
gain  to  the  Colony  of  o.44d.  (against  3.23d.)  per  train 
mile. 

The  rolling  stock  returns  of  Xatal  Government  Rail- 
ways show  that  at  the  end  of  1907,  there  were  in  service 
1,768  locomotives,  2,914  coaching  vehicles,  and  30,352 
goods  wagons.  The  salaried  staff  numbered  1.468,  an 
increase  of  one,  and  the  wages  stafif  numbered  3,431, 
an  increase  of   112. 

The  general  manager  (Mr.  Edward  R.  Ross)  thinks 
the  prospects  for  the  present  year,  but  for  the  con- 
tinuous serious  falling  off  in  the  overberg  trade  and 
the  existence  of  East  Coast  fever,  would  be  favourable. 
The  coal  trade  during  19)7  made  solid  and  material  i^ro- 
gress,  and  already  looks  far  beyond  the  Cape  for  its  ex- 
port market,   while   the   agricultural  prospects    in    the 


Export  of  Maize  from   Port   Natal. 

Colony  are  .good,  and  there  should  be  no  reason  why 
the  marked  improvement  noticeable  last  year  in  the 
quantity  of  colonial  products  handled  should  not  con- 
tinue. Mr.  I^oss  fears  that  the  dark  spot  on  the  horizon 
is  the  continued  existence  of  East  Coast  cattle  fever. 


i6 
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MEETINGS  &  REPORTS. 


FORTHCOMING  MEETINGS. 

July  7  (Tiifs.) — Brush  Electrical  Engineering  Company.  Limited 
(Exlraordinary),  112,  Belvedere  K^ail,  S.E., 
at  n. 

July  8  ( ;rfi/. )- London  and  Greenwich  Railway  (Haif-yeaily), 
Winchester  >loase.  E.C..  at  i. 

July  10  (/vv. ) — Midland  Great  Western  Railway  of  Ireland  (Wliarn- 
clilTe)  Briiiulsloue  Station,  Diil.lin,  .it  i. 

July  17  (/■;7.)— North  and  South  Western  Junction  Railway  (.Half- 
yearly),  Eustoii  blat-on,  at  12. 

July  21  (7"«  i.)— Egyptian  Delta  Light  Railways  (Annual),  \Vi  - 
Chester  House,  t.C,  at  12. 


Reports,  Traffic  Rclitrvs,  Frospectiis,s,  and  all  0  her  Hems  of  financial 
inlelli^tnce  should  be  sent  as  early  as  possible  10  I  he  Eiiitor  oj  Tn  E 
Railway  Times,  12,  Norfolk  street,  London,  II'. C.  {'J'elep/ione 
2Q4S  Gerrai-d.') 


MADRAS  RAILWAY. 

The  56th  annual  general  meeting  of  the  stockholders  was 
held  on  Tuesday,  June  30,  at  Salisbury  House,  Finsbury 
Circus,  E.C.,  Lieut. -Col.  R.  Gardiner  R.E.  (chairman  of 
the  company)  presiding. 

The  Secrktauy  (Mr.  T.  E.  Berry),  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said,  Gentlemen,  I  presume  we  may  take  the 
report,  which  has  been  in  your  hands  for  iome  days,  as  read. 
1  do  not  think  I  need  detain  you  long  over  the  hrst  part  of 
our  business  of  to-day,  namely,  the  resolution  that  the  accoun's 
and  the  portion  of  the  report  referring  thereto  be  receixed 
and  adopted.  Our  last  meeting  was  practically  the  obsequies 
of  the  old  company  as  a  working  railway  company,  and  what 
there  was  to  be  said  was  then  said,  and  we  need  not  rake  up 
old  unpleasantness.  Our  approval  of  the  accounts  is  practi- 
cally a  formal  matter.  You  received  your  guaranteed  divi- 
dend for  the  period  these  accounts  cover  last  January. 
Though  the  earnings  continued  to  show-  a  satisfactory  growth, 
they  were  swamped  by  the  abnormal  e.xpences,  so  that  there 
are  no  surplus  profits  for  the  period  to  whxh  they  ^pply.  To 
criticisms  directed  against  the  expenditure,  all  I  can  say  is, 
that  the  Madras  Railway  was,  and  is,  going  through  a  period 
which  must  occur  on  all  railways  where  depreciation  funds 
to  equalise  such  waves  of  maintenance  expenditure,  are  not 
maintained.  The  hardship  in  our  case  is,  that  owing  to  "the 
bolt  from  the  iblue"  shot  at  us  last  year,  the  old  company  have 
not  been  given  the  opportunity  of  benefiting  from  the  expendi- 
ture. It  is  possible  we  could  have  po:tponed  some  of  it,  had 
we  known  of  the  Government's  intentions  towards  us,  but  the 
abolition  of  one  of  the  old  pioneer  railway  companies  of 
India  was  not  a  denouement  we  had  any  grounds  to  expect 
or  anticipate.  I  do  not  see  that  there  can  be  anv  advantage 
in  detaining  you  for  any  lengthy  review  of  the  figures,  and 
unle'-s  anyone  desires  to  put  any  question  on  these  accounts, 
I  will  now  move  the  resolution  adopting  them. 

No  questions  being  asked,  or  comment  made  by  sharc- 
ho'ders. 

The  Chairman  formallv  moved  : 

"That  the  rcpr-rt  and  accounts  as  presented  to  the  proprietors  be  received 
and   .idopted. 

Sir  Harry  Prenderg.a.st,  V.C.  seconded  the  resolution, 
which   was  carried  unanimously. 

The  Chairman  s^id  :  The  next  portion  of  the  report  refers  to 
vyhat  are  more  properly  annuity '  matters,  but  it 'seemed  de- 
sirable briefly  to  outline  what  had  been  done  in  that  direction. 
The  'business  of  dealing  with  some  8,000  different  accounts, 
distributing  their  equivalents  over  the  k  and  B  class  annui- 
ties, and  the  rateable  allotment  of  the  new  Madras  and 
Southern  Mahratfa  rtock  over  those  who  signified  their  desire 
to  partake  of  the  same,  in  time  to  make  the  various  annuity 
distributions,  and  aV.otments  of  the  new  stock  by;  the  dates 
fijed,  has  been  very  heavy.  Thanks  very  largely  to  our 
secretary  and  registrar,  Mr. 'Berry,  the  work  has  been  accom- 
plished. The  firft  quarter's  annuity  was  distributed  on  its 
due  date,  .'Vpril  i,  and  the  distribution  of  the  warrants  for  the 
portion  of  the  annuity  for  the  period  April  i,  iqoS,  to  June  ^o, 
iqoS,  attrdnitable  to  the  amount  which  is  being  exchanged  for 
the  new  Madras  and  Southern  Mahratta  stock,  will  be  made 
to-morrow.     The  next  ordinary  distribution  o-f  annuity  will  be 


as  on  October  1  next.  I  now  pass  to  the  final  portion  of  the 
report,  which  deals  with  the  distribution  of  the  separate  assets 
of  the  company,  as  provided  for  in  the  Madras  Railway  Annui 
ties  Act  of  1908.  We  held  on  this  account,  on  January  i, 
what  was  estimated  to  produce  in  round  figures  ;/;29,ooo— 
jTSoo  being  a  tealance  at  credit  of  surplus  profit  account,  and 
^28,000  to  be  realised  from  the  separate  'fund.  ;£i  5,300  was 
hypothecated  by  the  resolutions  passed  at  the  meeting  in 
December  last,  and  the  balance,  /;i3,7oo,  on  these  amounts 
remains  to  be  dealt  with.  The  first  of  the  four  reso'utions 
covering  the  dijposal  of  this  balance,  of  which  notice  has 
been  given  in  the  report,  and  in  the  advertisements,  calling 
this  meeting,  deals  with  the  question  of  some  additional  re- 
muneration to  the  directors  for  their  services,  past  and  pre- 
sent, and  I  propose  to  leave  it  to  be  treated  from  your  side 
of  the  tabic.  Under  the  .Annuities  Act,  your  directors  remtain 
in  office  until  the  company  is  dissolved,  but  they  ceased  to 
receive  salaries  as  directors  from  April  i  last,  when,  in  addi- 
tion to  directors,  they  became  annuity  trustees. 
Mr.   Schooling  propo:ed:  — 

"Th«  under  the  authority  of  Section  -,i  W  .-ind  (0  of  the  M.i'rai  Rail- 
way Annuities  Act,  1908,  there  be  paid  to  the  directors  as  further  remunera- 
tion for  their  past  services  a  sum  of  ^£3,000  out  of  the  separate  assets 
of    the    company." 

He  remarked  that  in  making  the  proposition,  the  company 
were  only  following  the  example  of  other  Indian  railway  com- 
panies, who  were  pilaced  in  a  similar  position  to  this  under- 
taking, and  he  felt  sure  the  Madras  shareholders  would  will- 
ingly set  aside  the  sum  he  had  indicated  in  recognition  of  the 
services  which  the  chairman  and  directors  had  rendered. 

Mr.  Sellars  seconded  the  resolution,  which  was  also  agreed 
to  nem.  con. 

The  Chairman  further  said—The  remaining  resolutions  I 
propose  in  my  remarks  to  tr^eat  together.  The  next  one  (No. 
2  in  the  advertisement),  authorises  your  directors  to  grant 
certain  honorariums  to  such  members  of  the  old  staff  as  they 
consider  have  claims  to  special  treatment.  The  limit  fi.xcd  in 
the  resolution  is  ^4,000.  Two  of  the  propo  ed  recipients  are 
specificially  named  in  the  resolution,  Mr.  H.  J.  Thompson 
and  Mr.  T.  Wake.  Neither  of  these  two  officers  are  con- 
tinuing in  the  Indian  executive  servi.ce  of  the  new  adminis- 
tration. They  have  been  acting  as  the  company's  ag^ent  and 
chief  auditor 'respectively,  for  the  past  fix  months,  in  addi- 
tion to  similar  duties  for  the  new  administration,  and  for 
this  have  received  no  separate  payment.  In  addition  to  your 
directors'  testimony  to  the  excellent  services  of  these  officers, 
I  am  glad  to  be  able  to  say  that  Sir  William  Bisset,  the  chair- 
man of  the  new  administration,  in  a  letter  to  myself,  expresses 
his  very  cordial  appreciation  of  their  ability,  zeal,  and  loyalty 
under  specially  trying  circumstances.  The  next  succeeding 
resolution  (No.  3  in  the  advertisement)  is  a  nece:sary  one, 
providing  for  any  residuum  of  the  separate  assets.  It  autho- 
rises such  residuum  being  credited  to  the  annuity  contingent 
fund,  the  establishment  of  which  was  sanctioned  at  the  meet- 
ing in  December  last.  As  was  then  explained,  it  is  intended 
to  hold  the  capital  of  this  fund  as  a  reserve,  to  meet  any 
contingency  that  may  arise  in  the  conduct  of  the  annuity 
operations,  the  income  from  the  fund  being  at  the  disposal  of 
the  annuity  trustees.  The  crediting  of  any  residuum  of  sci^ar- 
ate  assets  to  this  fund  appears  to  be  the  correct  disnosa!  of 
such,  and  does  not  seem  to  call  for  further  remark.  The  last 
resolution  provides  for  the  distribution  amongst  the  stock- 
holders of  any  balance  of  the  separate  assets  not  otherwise 
allocated  to  special  objects.  The  amount  likely  to  be  avail- 
able cannot  be  actually  determined  until  the  final  outcome  of 
the  arbitration  proceedings  is  known.  The  resolution  is 
couched,  therefore,  in  general  terms,  as  indicated,  and  the 
amount  to  be  distributed  is  not,  I  fear,  likely  to  be  of  any 
ser-ous    importance. 

Mr.  C.  E.  Phipps  said  he  would  like  to  be  allowed  to  say 
a  few  words  in  regard  to  the  latter  part  of  resolution  2.  He 
wished  to  point  out  that  in  the  case  of  some  of  the  older 
officers  whose  services  had  been  retained  by  the  new  adminis- 
trat'on,  they  had  served  so  long  already  in  India  that  it  could 
not  'be  expected  that  they  would  be  able  to  serve  very  much 
longer  ;  and  'the  result  would  be,  that  although  in  the  Govern- 
ment order  it  had,  been  promised  that  in  all  such  cases  pre- 
vious service  would  be  considered  as  continuous,  they  would 
not  have  the  same  claim  for  a  gratuity  as  if  the  transfer  of  the 
line  had  not  taken  pl.ace.  In  reply  to  a  proposal  made  to  the 
Government  by  the  late  agent  to  the  company,  that  the 
Government  should  grant  jjratuitios  to  the  ofUcers  and  subor- 
dinates of  the  Madras  Railway  Company  on  the  termination 
of  the  company's  contract,  and   the  transfer  of  the  line  to  the 
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new   working  agency,   the  Railway   Board,   in   a  letter  of  the 
5th  May  last,  wrote:  — 

"Those  officers  and  subordinates  whose  services  the  new  company  do 
not  continue,  ajid  for  whom  Government  cajniot  find  employment  <  n  ^"t:uc 
railways,  will  receive  such  gratuities  as  may  be  admissible  under  the  rules 
regulating  the  grant  of  gratuities  to  the  company's  servants,  whose  ser- 
vices   are    terminated    on    abolition    of    appointment."' 

In  such  cases  the  men  could  not  fairly  complain  of  the  treat- 
ment meted  out  to  them;  but  the  letter  continued  :  — 

••  Those  officers  and  subordinates  whose  services  the  new  company  re- 
tain, will  receive  nothing  at  present  by  way  of  gratuity  for  their  service 
on  the  Madras  Railvi-ay.  There  will  be  no  break  in  their  service,  and  the 
tluty  rendered  to  the  Madras  Railway  will  count  for  gratuity  under  the 
ordniary  rules   payable  on  retirement  by  the  new  comi  ;o.y  " 

It  appeared  to  him  that  the  sanction  for  gratuities  offered 
would  l>c  dependent  upon  the  strength  of  the  support  given 
by  the  forwarding  agency,  and  it  was  scarcely  likely  that  an 
application  sent  in  their  favour,  after  some  two  or  three 
years'  service  only  with  the  new  administration,  would  be 
so  favourably  received  as  would  have  been  the  case  ha-d  the 
application  been  forwarded  by  the  old  company.  X  memorial 
oil  the  subject  had  been  sent  to  the  directors  of  the  Madra 
Company,  and  it  was  signed  by  eight  well-known  officers  of  the 
old  company.  Of  these,  Mr.  A.  B.  Strange  had  been  pro- 
moted to  the  post  of  chief  engineer,  and  Mr.  R.  E.  Pigott  had 
found  service  with  the  Bombay  and  Baruda  Company,  so 
that  they  were  provided  for.  The  remaining  si.K  had  been 
taken  over  by  the  new  company,  and  as  there  was  no  break 
in  their  service,  the  Government  had  refused  to  grant  them 
a  gratuity.  This  decis'on  was  peculiarly  hard  in  regard  to 
Mr.  J.  M.  Ewing,  the  new  district  manager,  who  had  served 
the  old  company  24  years,  and  also  in  regard  to  Mr.  A. 
Edwards,  who  had  completed  29  years'  service.  Messrs.  \V. 
A.  Wilkin.on,  and  A.  Pilkington,  who  had  been  deputies,  had 
been  superseded  and  reduced  in  rank,  and  the  remaining 
signatories  were  Messrs.  J.  L.  Taylor,  and  F.  A.  Pawley.  If 
any  of  these  gentlemen  retired  in  two  or  three  years'  time,  the 
probability  was  that  their  long  service  under  the  old  company 
would  be  forgotten,  or  not  considered.  Under  these  circum- 
stances, he  begged  to  propose  an  amendment  to  resolution  2, 
to  the  effect  that  instead  of  setting  aside  /2,ooo  for  further 
gratuities,  the  board  should  reserve  an  additional  ^5,000, 
making  a  total  of  ^^7,000,  for  distribution  to  such  officers  and 
servants  who  were  considered  to  be  worthy  of  remuneraiion 
on  such  a  long  or  meritorious  service. 

The  amendment  was  not  seconded. 

Mr.  SeLI.ars  and  another  shareholder  pointed  out  that  the 
meeting  was  without  information  on  the  question  raised  by 
Mr.  Phipps,  besides  which  the  amendment  was  not  seconded, 
and  it  was  therefore  not   before   the  meeting. 

The  Chairm.an  al-o  remarked  that  no  notice  of  the  amend- 
ment had  been  given  by  Mr.  Phipps.  He  proceeded  to  say  : 
The  general  effect  of  our  reply  to  what  has  been  said  is  this  : 
The  board  have  carefully  considered  the  cases  of  these  men. 
We  are  the  protectors  of  your  money,  and  we  propose  what 
we  think  is  reasonable  and  fair.  If  you  wish  to  be  generous, 
that  is  another  matter.  We  propose  that  only  the  two  gentle- 
men who  are  losing  their  positions,  should  get  this  allow- 
ance of  ^1,000  each.  As  regards  the  rest  of  the  gentlemen, 
they  are  retained  by  the  new  administration.  The  orders 
parsed  by  the  Railway  Board  of  India,  and  approved  by  the 
Secretary  of  Sta'e,  we  consider  were  right.  They  are,  that 
the  staff  should  be  treated  precisely  in  the  same  way  as  they 
would  have  been  in  the  matter  of  gratuities,  had  not  the 
Madras  contract  been  terminated.  We  have,  therefore,  stated 
that  we  think  that  is  fair  enough  as  their  condition'  is  not 
altered.  They  are  placed  in  the  same  po  ition  as  regards  re- 
tirement as  if  the  company  had  remained  on,  and  we  think  that 
fair.  As  to  the  two  men  who  are  leaving,  we  made  a  pro- 
posal which,  I  think,  is  a  reasonable  proposal,  and  it  is  our 
duty  to  put  that  forward.  That  is  the  position.  With  regard 
to  the  alteration  in  the  amount,  if  we  were  to  do  as  suggested 
—  transfer  /7,ooo — it  would  mean  that  we  should  do  away 
altogether  with  any  further  distribution  to  the  shareholders. 
£7,000,  as  stated  in  the  report,  is  what  is  left  over  after  this 
distribution.  We  ask  you  to  allow  us  to  have  ^2,000,  which 
we  shall  consider  very  carefully  how  we  di-tribute.  Alto- 
gether, we  ask  for  /4,ooo,  of  which  £2.000  is  allocated,  and 
/2,ooo  is  left  to  be  dealt  with.  As  the  amendment  is  not 
seconded,  I  cannot   put  it  to  the  meeting. 

Mr.  Phii'P.s  :  May  I  say  one  word  more  ?  It  is  true  the 
Government  say  the  men  would  be  treated  as  if  there  had 
been  no  break  in  their  service,  but  the  new  administration 
in  dealing  with  these  men  in  two  or  three  vears  to  come  will 
not  back  up  their  apijlication  with  the  same  zeal  and  interest 
as   their  old   masters   would   have    done, 


The  CHAIR.MAN" :  I  am  afraid  I  cannot  listen  to  imputa- 
tions upon  another  administration,  and  we  cannot  go  into  that 
matter.      I    will    now  propose   the   resolutions,    whit  h   arc  : 

"That  under  the  authoriiy  of  section  ;j  («)  and  (/)  of  the  said  .\ct 
there  be  paid  to  the  late  iluL-f  eiiKinecr  of  the  companv,  iMr.  II.  I.  'I  roonp- 
son,  and  tlie  the  late  chief  auditor,  Mr.  T.  Wake,  "out  of  the  separate 
assets  of  the  company  an  honorarium  of  Ai.nno  each,  and  that  the  dir.-i  tors 
be  and  are  hereby  aulhoriM-d  to  grant  gratuities  in  such  other  rases  out 
of  the  separate  assets  to  such  persons  as  in  their  absolute  discretion  they 
may    think    fit    to    an    aggregate    amount    not    exceeding    /.-,ooo. 

"That  a  sum  equal  (/)  to  the  amount  remaining  over  after  deducting  an 
amount  sufficient  to  distrihnie  the  sum  of  is.  td.  or  such  other  sum  as 
the  directors  may  tlelermine  per  fioo  stock  under  section  72  (s)  of  the 
said  .'Xct  and  (;0  to  the  amount  remaining  over  after  payment  ol  any 
gratuities  out  of  the  sum  referred  t.)  in  resolution  No.  2,  be  carried  to  the 
credit  of  the  aujiui.y  contingent  fund  under  the  authority  of  section  72  (rf) 
of  the  said  Act  created  under  the  resolution  passed  at  the  half-yearly 
general    meeting    held    on    the    i;th    Uccenlber,    1907. 

"  That  under  the  anlhority  of  section  7=  (g)  of  the  said  Act  a  distribu. 
lion  of  IS.  .id.  or  such  other  sura  as  the  directors  may  dctcrmi'ne  per  /;,„„ 
of  slock  be  made  10  tin-  persons  enlill.cl  thereto  under  the  said  section  7.- 
<.S)" 

Mr.  J.  W.  .^KiifriiNor  :  I  beg  to  setond  tlie  resolutions 
13ro])osed  by    the    (li.iirman. 

The  resolutions  were  then  put  to  the  vote  and  dei  lared 
carried. 

The  Chairma.x  :  That  concludes  the  business  of  the  meet- 
ing. It  only  remains  for  me  to  thank  you  for  your  attend- 
ance, and  also  to  thank  those  ladies  and  gentlemen  who, 
being  unable  to  attend,  have  lionourcd  us  willt  their  con- 
fidence   by  sending    their    proxies. 

On  the  proposition  of  iVIr,  St  hoolinc,  seconded  by  Mr. 
Sf.LLARS,  a  vote  of  thanks  was  accorded  to  the  chairman  for 
his  courtesy :  and  able  conduct  in  presiding;  and  the  chair- 
man having  brief!)-  acknowledged  the  same,  :h-  jirot  ccdings 
terminated. 


ARICA  AND  TACNA  RAILWAY. 


The  annu.il  ordinary  general  meeliiij;  of  the  shareholders 
was  held  on  \\edne,da\-,  July  1,  at  the  otlices,  51,  Lombard 
Street,  E.G.,  Mr.  C.  J.  HwiA.N  (thairman  of  the  comn.my) 
presiding. 

The  Chairman,  having  read  the  notice  tonvening  the  meet- 
ing and  the  auditors'  certificate,  said: — Our  report  and  state- 
ment of  accounts  has  been  in  your  hands,  gentlemen,  for  up- 
wards of  a  week,  and  I  think  I  may  safely  take  it  for  granted 
that  you  will  wish  to  treat  it  as  read.  I  have  very  little  to  add 
to  what  is  therein  stated.  It  is  a  great  satisfaction  to  your 
directors  to  be  able  to  point  to  even  a  slight  improvement 
upon  the  figures  of  last  year,  for  there  have  been  many  ad- 
verse influences  at  work  tending  to  bring  about  a  quite  con- 
trary result.  There  has  been  a  shrinkage  in  the  weights  of 
cargo  carried  both  up  and  down,  due  chiefly,  so  far  as  the  up 
traffic  is  concerned,  to  the  greater  inducements  offered  to  the 
Bolivian  importer  to  bring  his  goods  in  through  Peru.  I 
alluded  to  this  a  year  ago,  and  I  am  sorry  to  say  there  is  no  im- 
provement in  this  respect.  There  has  also  been  a  falling  off  in 
the  down  traffic,  caused  chiefly  by  the  large  importations  of 
rough  sulphur  in  ballast  from  Japan  and  Peru,  which  has 
made  it  impossible  for  the  Tacora  sulphur  to  compete  profit- 
ably with  them  in  the  Chilian  markets.  The  Chilian  Govern- 
ment, wiser  in  their  generation  than  some  Governments  nearer 
home  who  enjoy  the  reputation  of  being  more  enlightened, 
are  not  prepared  to  let  a  home  industry  be  thus  destroyed,  and 
a  duty  of  25  per  cent,  has  been  recently  imposed  upon  im- 
ported sulphur,  which  will  no  doubt  tend  to  relicic  the  situa- 
tion; but  the  fact  remains  that  during  the  year  under  review 
we  carried  1,540  tons  less  sulphur  over  our  line  than  in  the 
preceding  year. 

Then  we  have  had  to  contend  with  .in  unusually  severe  fall 
in  e.xchange.  The  year  11)07  o])ened  with  a  rate  of  I3.5d.  to 
the  dollar,  which  was  looked  upon  as  an  exceptionally  low 
rate;  but  it  went  on  declining  steadily,  and  at  the  end  of  the 
year  stood  at  gd.,  having  touched  8d.  in  the  early  part  of 
December.  An  inevitable  consequence  of  this  fall  in  the 
value  of  the  dollar  was  the  demand  for  higher  vvages  on  the 
part  of  the  staff.  This  demand  always  commences,  and  is 
most  severely  felt,  in  the  nitrate  districts,  but  labour  troubles 
there  sooner  or  later  affect  the  labour  market  all  along  the 
Coast,  and  nowhere  more  so  than  in  the  neighbouring  port  of 
Arica.  We  have  thus  had  to  contend  at  one  and  the  same 
time  with  a  falling  revenue  and  an  increasing  expenditure, 
and  it  says  much  for  our  late  manager's  capability  and  energy 
that   he  has  so  successfully  grapjiled  with  a  difficult  situation. 

There  is  a  gratify-ing  increase  in  the  number  of  passengers 
carried,  the  figures  for  the  last  three  years  being  20,549, 
24,634,  and  32,817  respectively;  but  the  accounts  now  before 
you    did    not    derive    full    benefit    from    that   increase,    as    the 
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revision  of  the  fares  rendered  necessary  by  the  fall  in  the 
value  of  the  Chilian  dollar  did  not  take  effect  till  January  i 
of  this  year.  It  is  not  the  least  of  the  services  rendered  by 
our  late  manager,  Mr.  Guillemard,  that  before  leaving  Tacna 
he  succeeded  m  raising  not  only  the  passenger  fares,  bu  also 
the  eoods  tariff,  an  all-round  increase  of  lo  per  cent.  n 
freights  having  been  established  in  July,  -W-  ^  "as  only 
a  ffir  and  reasonable  step  to  take  in  view  oi  the  continued 
depreciation  in  the  currency,  but  for  all  that  it  -as  bound 
to  be  verv  unpopular  with  the  community  and  it  required 
both  tact -and  firmness  to  carry  it  out.  We  have  alreadj^ 
notified  to  vou  the  fact  of  Mr.  Guillemard  s  retirement,  which 
i.  much  to 'be  regretted;  but  Jie  had  employment  offered  h.m 
eUewhere  which  afforded  a  wider  scope  for  his  energies,  and 
better  prospects  than  lay  before  h.m  in  Tacna,  and  it  is  not 
to  be  wondered  at  that  he  accepted  it.  Our  new  manager,  Mr 
Chapman,  has  had  considerable  experience,  and  has  alread> 
occupied  positions  of  trust  and  responsibility  both  in  Spam  and 
in  South  America,  and  we  have  every  reason  to  believe  that 
he  will  be  no  less  successful  than  his  predecessor  m  safe- 
guarding the  interests  with  which  he  has  been  entrusted. 

Our  statement  of  accounts  requires,  I  think,  very  little  eluci- 
dation It  will  be  noticed  that  the  slight  improvement  ot 
/71  in  the  net  traffic  receiots  is  converted  into  a  more  sub- 
stantial improvement  of  ^548  in  the  net  revenue  This  has 
been  brought  about  bv  a  reduction  of  £448  m  the  London 
expenditure,  and  of  £20  in  the  loss  in  exchange.  It  niay 
appear  strange  that  after  such  a  heavy  fall  in  exchange  as  that 
iu4  alluded  'to  our  loss  in  this  respect  should  be  lighter  than 
It  was  a  year  ago;  but  partly  by  good  management  and  partly 
bv  good  fortune  the  remittances  sent  home  were  made  on  very 
favourable  terms,  and  worked  out  at  a  slightly  better  rate  of 
exchange  in  the  aggregate  than  the  average  late  of  the  year, 
so  that  in  that  respect  we  actually  made  a  small  profit,  instead 
of,  as  might  have  been  the  case,  a  heavy  loss. 

The  only  item  in  the  accounts  which  it  seems  to  me  might 
excite  comment  as  being  much  in  excess  of  the  figure  at  which 
it  stood  a  vear  ago,  is  that  of  "goods  in  transit,"  which  last 
vear  was  o'nlv  ;^4i2,  and  this  year  is  £2.?,()i.  This  is  repre- 
sented by  a  "shipment  of  steel  rails,  which  happened  to  be 
afloat  when  the  accounts  were  made  up.  The  relaying  of  the 
line  with  steel  rails  in  place  of  the  iron  ones  put  down  50 
vears  ago  becomes  each"  year,  as  I  have  frequently  pointed 
out,  a  matter  of  more  urgent  necessity.  Considerably  more 
than  one  half  of  the  line  has  been  now  relaid,  but  it  has  been 
done  graduallv,  as  weak  spots  here  and  there  declared  them- 
selves. The  o'ther  portion  must  be  taken  in  hand  much  more 
expeditiously,  for  the  remaining  iron  rails  are  rapidly  wearing 
out,  and  we  must  be  prepared  to  see  our  expenditure  under 
this  head  increasing  considerably  during  the  next  year  or  two. 

The  only  other  matter  on  which  you  will  naturally  expect 
me  to  say  a  few  words  is  the  projected  railway  from  Arica  to 
La  Paz;  but  that  is  just  the  one  point  on  which  it  is  necessary 
to  be  verv  careful  what  one  says,  for  fear  of  wounding  other 
people's  susceptibilities.  The  Chilian  syndicate  which  ob- 
tained the  concession  in  igo6  to  construct  a  line  along  the 
Lluta  Valley,  failed  to  carry  it  out,  as  w'e  always  prophesied 
they  would-  But  a  certain  sum  of  money  has  been  spent  on 
this  abortive  attempt,  and  the  Government  seem  loth  to  re- 
cognise that  they  made  a  mistake,  or,  at  all  events,  were  very 
ill-advised,  in  selecting  that  route,  the  engineering  difficulties  of 
which  were  very  much  underrated.  A  strong  banking  combina- 
tion were  said  to  be  going  to  take  it  in  hand  after  the  Chilian 
syndicate  threw  it  up,  but  it  turned  out  that  the  terms  offered 
were  not  good  enough  for  them,  and  that  fell  through.  Ac- 
cording to  latest  advices  the  Government  are  still  trying  to 
find  contractors  who  will  undertake  the  work,  but  so  far 
nothing  appears  to  have  come  of  it. 

We  announced  to  you  in  our  report  a  change  in  the  direc- 
torate, brought  about  bv  the  retirement  of  our  colleagues.  Dr. 
Pollock  and  Mr.  C.  H.  Kennard.  The  latter  had  not  been 
long  on  the  board,  but  of  Dr,  Pollock  it  ought  to  be  recorded 
that  he  was  for  30  years  an  active  director  of  the  Company, 
always  taking  the  greatest  interest  in  its  welfare,  and  we  very 
much  regret  that  advancing  years  obliged  him  to  resign  his 
seat^  on  the  board.  It  has  been  decided  to  fill  only  one  of 
the  vacant  scats,  and  this  has  been  offered  to  and  accepted 
by  Captain  A.  C.  H.  Kennard,  who,  in  his  own  person  and 
acting  for  others  of  his  family,  represents  a  large  holding  in 
the  company.  I  have  now  concluded  the  few  remarks  which 
I  wished  to  make,  and  will  move  :  — 
r  .  -Ued'and'adoplcd."   '"'"'"  '"''  "'"'^"'^  staUmenl  of  accounts,  now  subn.il.ed,  b. 


Colonel  E.  H.  Kennard  seconded  the  resolution,  which  was 
put  to  the  vote  and  carried  unanimously,  without  discussion. 

On  the  motion  of  the  Ch.urmaN,  seconded  by  Mr.  E.  G. 
A.NTROBIS,  the  retiring  directors.  Colonel  Kennard  and  Com- 
mander  Hegan,   R.X.,    were   unanimously   re-elected. 

Mr  P.WLE  proposed  the  ro-appointment  of  the  auditors, 
Messrs.  Tribe,  CJarke,  Painter  and  Company,  at  the  same 
remuneration   as  last  vear— 20  guineas. 

Mr.  Gordon  Prvnne  seconded  the  proposition,  which  was 
also   carried    unanimously. 

Mr  PA.WLE:  Mr.  Chairman,  as  one  of  the  largest  holders 
in  the  companv,  I  should  like  to  propose  the  following  reso- 
lution. It  will' be  recollected  that  we  have  always,  up  to  last 
vear,  had  the  pleasure  of  voting  a  sum  of  money  to  the 
directors.  Last  vear  times  were  exceedingly  depressed^per- 
haijs  thev  are  depressed  now— but  they  are  not  so  bad  now  as 
then.  I 'rather  felt  at  the  time  that  the  resolution  I  had  put 
before  vou  for  some  years  previously  it  would  be  r.ather  in- 
vidious'to  leave  out.'but  certainly  a  considerable  talk  was 
made  outside  this  room  about  the  expenses,  and  we  were  ver>- 
much  on  an  economical  basis  at  that  time.  Therefore,  I  did 
not  move  the  usual  resolution  which  I  had  the  pleasure  of 
moving  in  vears  before.  Now,  at  this  time  I  see  that  two  of 
our  director's  have  resigned,  and  I  am  not  surprised  at  that, 
because  the  directors'  fees  last  year  came  to  ^22  los.,  and 
of  course  vou  cannot  possibly  expect  directors  to  manage  a 
company  like  this  for  a  nominal  consideration.  Therefoie,  I 
thought'  I  would  suggest  to  our  shareholders  present  that  a 
bonus  of  /50  be  voted  to  each  of  the  directors,  other  than  the 
Chairman  and  Captain  .A.  C.  H.  Kennard,  the  last-named 
gentleman  only  recently  having  joined  the  directorate.  I 
hope  we  shall  'in  future'  be  able  to  include  him  in  connection 
with  the  proposal.  I  should  say  at  the  same  time— and  I  wish 
to  impress  it  upon  gentlemen  here  present — that  I  have  had 
an  experience  lately  of  a  company  which  is  a  smaller  one  than 
this,  and  we  tried  to  the  utmost  of  our  ability  to  reduce 
London  expenses.  It  is  a  foreign  company  like  this,  although 
we  had  no  office  of  our  own.  and  only  shared  the  office  with 
another  company.  Our  London  expenses  come  to  ;£i,5oo,  and 
I  am  sorry  to  say  that  the  London  charges  of  the  company  I 
have  mentioned  come  to  slightly  more  than  the  expenses  here, 
and  we  made  even,^  possible  effort  to  get  these  expenses  on  the 
lowest  possible  scale.  Although  it  is  true  that  the  expenses 
here,  considering  our  income,  appear  to  be  heavy,  still  that 
•s  not  the  fault,  I  assure  you,  of  our  expenditure,  but  the  fault 
of  our  income,  and  that  fault  we  cannot  help.  Well,  I  hope 
I  may  be  permitted,  although  I  am  not  exactly  speaking  on 
that  subject,  to  also  say  how  this  meeting  appreciates  the 
efforts  of  our  late  manager  in  Chili,  Mr.  Guillemard,  and  also 
of  our  present  manager,  who,  I  am  sure,  from  what  I  can 
hear  of  him,  has  done  everything  he  can  to  push  our  interest 
in  that  country.  I  think,  gentlemen,  I  may  say  from  the 
very  few  and  judicious  words  that  our  chairman  has  used 
•to-day  with  regard  to  the  extension  to  La  Paz,  I  think  we 
may  gather  that  this  absurd  Lluta  Valley  scheme,  which  has 
always  been  looked  at  in  this  room  from  both  sides  of  the 
table  as  rather  an  absurd  scheme  altogether — it  is  quite  likely 
in  the  coming  vear  that  it  will  not  be  persevered  in,  and  it  is 
quite  likely  that  some  overtures  will  be  made  to  us.  At  any 
rate,  this  will  require  the  constant  attention  of  the  board,  and 
I  am  sure  we  can  rely  upon  the  Chairman  and  directors  to 
look  after  our  interests  now  as  they  have  done  in  the  past, 
even  although  their  remuneration  is  not  altogether  munificent. 
Wei!,  gentlemen,  I  have  much  pleasure  in  moving  the  reso- 
lution which  I  have  read  to  you. 

In   reply  to   a   shareholder. 

The  Ch.\IRM.an  said  the  sum  received  as  remuneration  by 
the  directors,  other  than  the  Chairman,  last  year  was  _^22  los. 
each.      It  was  a  percentage  upon  the  dividend. 

Mr.  Stokes  seconded  Mr.  Pawle's  proposition,  which  was 
carried   unanimously. 

Mr.  ANTRonus  :  On  behalf  of  my  co-directors  and  myself, 
I  beg  to  thank  you  for  the  vote  you  have  just  passed,  and 
the  kind  way  in  which  it  was  proposed  and  seconded. 

Mr.  Pawle  proposed  a  vote  of  thanks  to  the  chairman  and 
directors,  and  also  to  the  staff  in  Chili,  and  trusted  that  in 
the  next  letter  to  the  coast  the  chairman  would  say  how  the 
meeting  appreciated  the  diligent  services  of  all  those  con- 
nected with  the  railway. 

The  resolution  was  unanimously  agreed  to,  and  the  Chair- 
man said  he  would  take  care  that  the  wishes  of  Mr.  Pawle 
were   carried  out. 

The  proceedings  then  terminated. 


July  4,    1908.] 
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UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

A  meeting  of  holders  of  the  i)i()til->harinj,'  secured  notes  of 
the  Underground  Electric  Railways  Company  of  London, 
Ltd.,  was  held  on  Tuesday  at  Winchester  House,  EX.,  by 
order  of  the  Court,  to  consider  a  proposed  scheme  of  arrange- 
ment. 

Sir  Georck  Crlisu,  who  presided,  stated  that  the  meeting 
had  been  convened  for  the  purpose  of  considering  the  scheme 
of  arrangement  between  the  company's  creditors.  That  scheme 
had  been  formulated  by  the  directors  of  the  company  after 
very  full  and  careful  consultation  with  Messrs.  Spoyer.  It 
had  then  been  examined  and  very  thoroughly  considered  by 
advisory  committees  in  London  and  Amsterdam,  and  these 
committees  had  arrived  at  the  conclusion  that  the  scheme  was 
equitable  and  in  the  interests  of  all  concerned,  and  they 
therefore  recommended  it  for  acceptance.  It  had  been  already 
approved  by  the  shareholders -of  the  company.  The  scheme 
was,  in  his  judgment,  fair  to  all  interests  dealt  with;  it  was 
the  best  which,  in  the  circumstances,  could  be  devised;  it 
effected  the  most  important  object  of  preserving  the  whole  of 
the  L^nderground  undertaking  intact  according  to  its  original 
design,  and  thus  secured  that  the  railways  and  tramways  of 
which  the  undertaking  was  composed  should  have  time  to 
develop,  and  also  maintain  the  continuity  of  administration 
which  was  a  necessity  of  their  harmonious  and  favourable 
development.  In  his  capacity  as  managing  director,  as  well 
as  in  his  capacity  as  liquidator,  he  confidently  recommended 
them  to  approve  the  scheme.  There  was  one  point  which  he 
wished  specially  to  mention.  The  draft  trust  di,-ed,  which 
had  been  prepared  to  carry  into  effect  the  arrangements  pro- 
posed by  the  scheme,  contained  one  or  two  provisions  which 
were  not  identical  with  those  in  the  scheme.  For  example,  the 
trust  deed  g-ave  power  to  the  trustees  to  apply,  if  they  saw 
fit,  to  any  necessary  extension  or  improvements  of  the  power- 
house propfrtv,  moneys  arising  from  sales  of  Tube  shares,  or 
other  mortgaged  assets. 

Sir  Edc;.ar  Spever  recommended  the  scheme  as  a  tair  and 
equitable  one,  and  proceeding,  he  dealt  with  the 
present  position  of  the  company.  He  said  that  they 
had  spent  about  ^18,000,000,  which  had  been  raised  by 
share  capital,  notes.  Tube  and  District  debentures  and  shares, 
power-house  debentures  and  by  loan.  This  has  enabled  the 
company  to  carry  on  their  business  and  meet  all  their  obliga- 
tions till  November  of  last  year,  when  it  became  necessary  to 
provide  for  the  December  coupons  on  the  notes  and  for  the 
further  needs  of  the  company.  It  was  then  that  the  Speyer 
firms  stepped  in  and  bought  the  Decemlx;r  coupons,  amount- 
ing to  about  ;^ 1 75, 000,  so  as  to  secure  the  company  against 
their  immediate  presentation  for  payment,  and  provided  a 
further  ;£3oo,ooo  by  the  placing  of  short  notes.  This  action 
had  prevented  a  disruption  of  the  company  and  had  pre- 
served the  assets.  Any  other  policy  would  have  been  fatal  to 
the  enterprise,  as  had  no  provision  been  made  to  satisfy  the 
unsecured  creditors  they  would  have  taken  proceedings 
against  the  company,  which  would  have  ended  in  its  disrup- 
tion. These  considerations  formed  the  basis  of  the  scheme 
which  was  now  before  them,  and  it  was  these  considerations 
which  convinced  both  the  London  and  Amsterdam  committees 
that  any  other  course  would  have  been  against  the  true 
interests  both  of  the  shareholders  and  security  liolders.  He 
concluded  by  moving  a  resolution  approving  the  scheme  of 
arrangement. 

Mr.  A.  G.  Clark  objected  to  the  scheme,  notwithstanding 
the  fact  that  it  had  been  approved  by  a  large  majority  of  note- 
holders under  the  provisions  of  the  agreement.  His  objection 
was  made  now  not  for  the  purpose  of  influencing  votes  at  the 
meeting,  but  for  the  purpose  of  indicating  the  ])oints  which 
it  was  intended  to  raise  when  the  scheme  came  before  the 
Court  for  ap])rova!.  The  modifications  which  would  be  sub- 
mitted to  the  Court  were  (i)  a  reduction  in  the  time  for  the 
maturity  of  the  bonds  and  income  bonds;  (2)  a  ]irovision  that 
the  income  bonds  should  be  cumulative  as  against  the  share- 
holders; (3)  that  the  amount  to  be  raised  by  prior  lien  bonds 
should  be  no  more  than  the  actual  amount,  required  for  re- 
deeming the  temporary  loan  notes,  for  paying  outstanding 
commitments,  the  items  of  which  should  be  supplied,  for  ])ay- 
ing  the  coupons  on  the  notes  and  on  the  new  bonds,  and  the 
actual  expenses  of  and  incidental  to  the  scheme;  (4)  that  the 
security  for  the  bonds  and  income  bonds  should  include  the 
^^342, 000  Charing  Cross,  etc.,  debenture  stock  and  /378,7oo 
ordinary  shares  of  the  London  LInited  Tramw-ays,  now  part  of 
the  security  for  the  temporary  loan  notes ;  and  (5)  that  the 
directors'   power   to   set   aside  out  of  profits   sums  for   reserve 


and  depreciation  should  be  exercisable  only  with  the  api)roval 
of  the  income  Ijondholdeis  so  long  as  they  were  outstanding 
and  any  interest  on  tliem  was  in  arrear. 

After'  some  discussion,  the  Ch.\irm.\N,  in  auswer  to  Mr. 
Behring,  said  that  the  scheme  had  the  approval  of  (/)  l)cr 
cent,  of  the  noteholders.  The  resolution  was  then  put  to  the 
meeting  and   declared  carried  on  a  show   of  hands. 


J.  G.  WHITE  AND  COMPANY,  LIMITED. 

The  annual  meeting  was  held  on  Monday  at  tlu;  <i>niiiany» 
ottices,  <j,  Cloak  Lane,  Cannon  Street,  E.C.,  Mr.  J.  (..  W  lirrK 
presiding. 

The   CH.\1RM.\N,    in  moving    the    adoption    ot    the   report   and 
accounts    (an    abstract  of    which    appeared    in    TuiC    Kau.waV 
Times   last  week),  said  that  the  ditticulties   arising  from  strin- 
gencies  in   the   money  and   securities   markets   and   the  severe 
competition   existing   m    all    branches   of   trade   had   !)een   very 
great,  but  these  ditticulties  had  been  satisfactorily  met.     W  illi 
regard    to    the   asset   side    of    the     balance-sheet,    the     cash    at 
bankers  and    in   hand    showed    an    increase    of   approximately 
^9,000,    as   compared    with    February    28,    1907.        investments 
aggregated  a  higher  total  than  last  year,  owing  to  additional 
securities   having    been   acquired,    but   since    the    dale    of    the 
balance-sheet  this  figure  had  been  reduced  by  sales  at  a  sul)- 
stantial    profit    of    securities    valued   in    the    balance-sheet    at 
/24,752.     In  consequence  the  present  book  value  of  securities 
owned   w^as   below    the    figures    shown   in    last   year's    balance- 
sheet.     After  deducting   dividends  and  bonus  paid  and   recom- 
mended in  the  report,   amounting  to  S  per  cent,   on  all  classes 
of  shares  for  the  year,  the  company's  reserve  fund  would  stand 
at    /;8o,ooo,    in  addition   to   further   accumulated  profits  earned 
forward   of    £ib,24C).     That  left  the   total    accumulated    i>rofits 
at  /q6  ^40-     He  believed  that  the  investments  had  been  valued 
on    a   thoroughly    conservative   basis,   and    that     shareholder.s 
would  not  be  willing  to  sell  the  entire  lot  of  securities  owned 
by  the  company  at  their  present  book  value.     Ample  provision 
had  been  made  for  any  bad  debts  or  possible  contingent  liabili- 
ties-    The  securities  owned  by  the,  company  were   acquired   in 
the   ordinary    course    of    its   business.        Careful    attention   was 
given  to  the  development  of  the  properties  in  which  they  were 
interested,    with  the   general  result  that  the   average   yield  in 
interest  and  dividends   during   the   year   was   equal   to   6;f   pei 
cent    on  the  average  valuation  of  the  securities  owned.      Ihat 
was  entirely   satisfactory,   especially  as  some  of  the  securities 
were    likely  to  increase   in    value   substantially,   under   norma 
conditions       The   whole  of  the   securities  were   unpledged  and 
would   be   available   for  borrowing   purposes  should  the   needs 
of  the  company  at  any  time  require  this.     If  the  cash  in  hand 
was   deducted  from  the   total   indebtedness   the    remainder   w'as 
less  than  one-half  of  the  general  accounts  and  bills  receivable, 
including  retentions  on  work  in  progress,  and  these  assets  plus 
investments  would  equal  nearly  four  times  the  remaining  in- 
debtedness     Ample  provision  has  been  made  for  depreciation, 
and   plant   and  tools  appeared  at  about   25   per  cent     of  their 
cost      Regarding  the  future,  he  was  pleased  to  be  able  to  s.ay 
that  the  business  in  hand  was  sufi^cient  to  ensure  thoroughly 
satisfactory    profits   for  the   current  year,  and  negotiations   for 
other  important  business   were   progressing  favourably.     \\  itli 
regard  to  their  investment  in   Waring  and  White   (1906)  Ltd., 
in  consequence  of  the  expansion  of  the  business  of  the  building 
company,  it  was  reorganised  in   1907  with  an  authoris-d  capital 
of  ^250,000,  divided  into  ^£150,000  deferred  and. / 100,000  -■'di- 
nary  shares.     The  ordinary  shares  were  issued  to  the  ori^-nai 
building  company  in  paym'ent  of  the  business  transferred,  ana 
this  company,  as  owners  of  a  half  interest  m  the  origmal  com- 
pany   was  entitled  to  practically  a  half  interest  in  the  ordinary 
shares  of  the  new  company.     The  preferred  shares  authorised 
were  available    for   issue   to   provide   further   working  capital, 
but,   owing    to   the   financial   depression   prevailing   until   quite 
recently,   the   issue   had  not    yet   been   made.     It    was  already 
almost  certain  that  the  profits  of  the  building  company  for  the 
year  exceeded  ^20,000,  or  more  than  20  per  cent,  on  the  issued 
capital.     That   would   justify  substantial  dividends  on  the  out- 
standing shares,  and  provide  a  substantial  amount  to  be  carried 
forward.     The   profit   and  loss  account   now  submitted   did   not 
include  any  dividends  or  profits  from  the  shares  in  Waring  and 
White   (1906)   Ltd.     If  the   earnings   of  the  building  company 
had  been  taken  into  account  the  profits  of  this  company  would 
have  been  substantially  increased.     The  company  s  interest  in 
it  should  in  the  future'be  a  source  of  substantial  profit. 

Mr.    J.   B.    White  seconded  the   motion,   which   was  carried 
unanimously. 
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Assam-Bengal  Railway. — At  the  half-yearly  meeting  on  Tues- 
day, the  Chairman  (Mr.  Robert  Hart)  said  that,  excluding 
the  receipts  for  the  steamboat  service,  the  average  gross  earn- 
ings during  the  half-year  had  increased  by  over  73  per  cent., 
which  afforded  satisfactory  evidence  that  the  development  of 
the  traffic  continued  to  be  well  maintained.  If  the  progress 
which  had  marked  the  last  few  years  were  to  be  continued,  the 
equipment  of  the  railway  must  keep  even  pace  with  the  re- 
quirements of  its  traffic,  and  the  annual  capital  expenditure 
on  this  account  must  be  on  a  more  liberal  scale  than  had 
hitherto  been  sanctioned  by  the  Government.  At  present  the 
companv  could   barclv   handle   the   traffic  which   was   offering. 

Egyptian  DePla  Light  Railways. — The  report  for  the  year  ended 
March  31,  190S,  states  that  the  gross  receipts  amounted  to 
£2y(ifioo,  an  increase  of  ;r2o,8i4,  which,  in  view  of  the  acute 
financial  crisis  through  which  Egypt  has  been  passing,  is  con- 
sidered most  satisfactory.  The  percentage  of  working 
expenses  to  gross  receipts  increased  from  57.35  per  cent,  to 
60  per  cent. — principally  due  to  the  higher  price  of  coal,  cost 
of  providing  a  better  service,  chiefly  on  the  Helouan  branch, 
and  general  improvement  of  salaries  of  employees.  Net  earn- 
ings for  the  year  from  all  sources  amounted  to  /i  10,624, 
which,  with  interest  and  dividends  earned  amounting  to 
£3-059-  and  .^£43,153  brought  forward  from  1907,  makes  a  total 
to  he.  dealt  with  of  /i 56,837.  After  providing  for  interest  on 
the  debentures,  for  the  debenture  and  share  capital  redemp- 
tion sinking  funds,  reserves,  etc.,  a  balance  of  £s<)AS7  remains, 
from  which  a  dividend  of  2  ped  cent,  was  paid  in  December, 
1907,  on  the  preference  share  capital,  leaving  ^38,642  avail- 
able for  distribution.  The  board  now  recommend  a  further 
dividend  of  35  per  cent  on  the  preference  share  capital, 
making  a  total  of  5^  per  cent,  for  the  year,  whicli  will  al5--orb 
£2,(),A-7  and  leave  a  balance  of  ^2,214  to  be  carried  forward. 
During  the  year  an  issue  of  ^{^20,000  four  per  cent,  debentures 
at  97i  has  been  made  privately,  and  a  further  issue  of  /25,ooo 
has  been  made  to  the  Nation.-vl  Bank  of  Egypt,  as  collateral 
security  against  advances  made  by  them  to  this  company. 


PARLIAMENTARY. 


PROGRESS  OF  BILLS. 


TafF    Vale    Railway    Bill. 

The  Taff  Vale  Railway  Bill  again  came  before  a  committee 
of  the  House  of  Commons  on  Wednesday,  Sir  J.  COMPTON 
RiCKETT  presiding.  The  only  contentious  clause  was  that 
relating  to  the  ^50,000  to  be  advanced  to  the  Slipway  Company 
and  the  repayment  of  the  ^^5,000  already  advanced.  The  chair- 
man remarked  thai:  it  had  already  been  decided  that  the 
;^5o,ooo  should  be  advanced  on  the  distinct  understanding  that 
the  ^£5, 000,  which  was  an  ultra  vires  payment,   was  refunded. 

Mr.  Balfour  Browne  intimated  his  willingness  to  accept 
that  condition,  but  counsel  in  opposition  asked  for  a  definite 
wording  as  to  the  period  within  which  the  repayment  should 
be  made,  and  suggested  it  should  be  before  any  construction 
work  was  taken  in  hand.  The  promoters  were  prepared  to 
amend  the  clause  so  that  it  should  read  that  under  no  circum- 
stances, without  the  previous  consent  of  Parliament,  was  the 
advance  to  the  Slipway  Company  to  exceed  ^50,000,  and  that 
the  repayment  of  the  sum  of  £5,000  already  advanced  was  to 
be  forthwith  enforced.  The  opposition  agreed  to  this  word- 
ing,   and   the   committee    accepted  it. 

The  two  remaining  contentious  clauses  were,  as  the  result 
of  a  conference  between  counsel,  agreed  upon.  The  first  in 
effect  was  that  from  and  after  the  completion  of  the  pontoon 
it  should  not  be  lawful  for  the  company  to  demand  from  any 
vessel  anv  additional  dues  if  it  should  leave  dock  for  the 
purposes  of  survey,  repair,  or  light  work  in  the  dry  dock  in 
the   slipway   outside. 

Mr,  Browne,  K.C.  remarked  that  if  a  vessel  left  under  such 
circumstances  after  it  had  been  a  couple  of  days  in  dock,  no 
extra  dues  would  be  demanded. 

The  other  agreed  clause  was  one  enabling  surveyors  all 
reasonable   facilities   for  carrying  out   repairs  to  vessels,   etc;   • 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     I.— BILLS     ORIGINATING     IN    THE     HOUSE     OF     LORDS. 


Name  of  Bill. 


Argentine  Norlh  Eastern  Railway     

Barry  Railway  

Cardiff  Railway    

Cambrian  Railways 

Fishguard  and  Rosslare  Railways  and  Harbours... 
Great  Northern  riccadilly  and  Brompton  RIy.   ... 

Great  Western  Railway  

Great  Western  Railway  (Superannuation  .Scheme) 

Interoceanic  Railway  of  Mexico    

London  Brighton  and  S.C.  Railway 

Metropolitan  District  Railway 

Rhy mney  Railway    

•Stratford,  etc.  C\malgamation)    

Taff  Vale  Railway   


pR0GRE.ss  IN  House  of  Lords. 


Second 
Reading. 


Mar.  26 

Feb.  18 

Feb.  18 

May  6 

Feb.  19 


Feb.  20 

Feb.  1 9 

Feb.  19 

Mar.  3 

Feb.  18 

Feb.  20 

Feb.  iS 

Mar.  18 

Feb.  19 


Result  in 
Committee. 


Unop.  April  I 
Passed  May  19 
Unop.  April  i 
Passed  May  20 
Unop.  Mar.  25 
Unop.  May  27 
Unop,  Mar.  25 
U  r.op.  Mar.  1 1 
Unop.  Mar.  18 
Unop.  April  9 
Unop.  May  20 
Unop.  Mar.  18 
Unop.  May  20 
Passed  Mar.  18 


Third 
Reading. 


April  7 

June  t 

April  6 

May  26 

Mar.  31 

June  16 
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GREAT   EASTERN  SUMMER  SERVICES. 

The  Great  Eastern  Company,  whicli  enjoys  the  advaniai^e 
of  having  the  shortest  and  fastest  route  lo  Cromer,  Slierini,'- 
ham,  Overstrand,  and  Mundesley,  has  l)ecn  devoting  the 
interval  which  has  elapsed  since  the  close  of  the  last  holiday 
season  to  the  important  consideration  of  how  best  to  add  to 
the  comfort  of  its  passengers,  with  the  result  that,  commencing 
in  July,  great  impiovements,  both  in  the  service  and  the 
rolling  stock,   will   be   introduced. 

The  service  of  vestibuled  corridor  luncheon  car  trains, 
known  as  ''The  Norfolk  Coast  Expresses,''  which  was 
inaugurated  last  summer,  will  be  repeated  this  season,  leavinj; 
Liverpool  Street  for  Cramer  and  other  coast  towns  at  1.30 
p.m.  In  -the  opixjsite  direction  they  will  leave  Cromer, 
Sheringham,  and  Mundesley  for  Liverpool  Street  at  i  p.m., 
12.36  p.m.,  and  12.47  P-™-  respectively,  every  week-day. 
These  expresses  will,  it  is  anticipated,  be  much  appreciated 
by  visitors  to  the  Norfolk  coast.  The  time  on  the  journey 
between  London  and  Cromer  will  be  2  hours  55  minutes, 
Sheringham  will  be  reached  in  3  hours  13  minutes,  and 
Mundesley  in  3  hours  4  minutes.  For  passengers  desiring  to 
start  earlier  in  the  day,  an  additional  special  fast  train  will  be 
run  from  July  lo  to  September  12,  leaving  Liverpool  .Street 
at  9.50  a.m.,  arriving  at  Cromer  at  12.50  p.m.,  Sheringham 
1. 10  p.m.,  and   Mundesley   1.27   p.m. 

Corridor  carriages  and  restaurant  cars  are  also  attached  to 
the  important  expresses  to  the  principal  East  Coast  resorts, 
viz.,  Sheringham,  Cromer,  Yarmouth,  Lowestoft,  Hunstanton. 
Southwold,  Felixstowe,  Clacton.  etc..  and  the  Norfolk  Broads, 
including  the  principal  East  Anglian  towns  en  route. 
Passengers  journeying  from  London  in  the  evening  to  the 
large  towns  on  the  main  line  and  the  coast  are  thus  enabled 
to  dine  en  route,  and  in  the  morning  breakfast  is  served  on 
the  journey  to  town.  Non-stop  trains  will  be  run  between 
London  and  Yarmouth  and  Felixstowe,  the  former  journey 
being  performed  in  .  25  hours,  and  the  latter  in  i  hour  51 
minutes. 

The  popular  midnight  supper  train  to  Clacton,  which  leaves 
Liverpool  Street  every  Saturday,  and  which  has  proved  a 
grea.t  boon  to  those  detained  in  town  until  late  that  night, 
continues  to  provide  many,  who  would  otherwise  be  debarred 
from  the  enjoyment  of  a  week-end  holiday,  with  a  comfortable 
and  convenient  means  of  reaching  the  coast. 

Season  tickets  at  special  reduced  rates  arc  issued  by  the 
Great  Eastern  Railway.  .A.s  an  illustration  it  may  be  men- 
tioned that  the  quarterly  tickets  between  Liverpool  Street  and 
Clacton-on-Sea  works  out  at  about  is.  4d.  per  day,  for  the 
return  distance  of  140  miles,  or  at  the  rate  of  about  one-tenth 
of  a  penny  per  mile.  Similar  facilities  are  available  between 
Liverpool  Street  and  Frinton-on-Sea,  Walton-on-Naze.  and 
Felixstowe,  whilst  exceptionally  low  rates  are  also  in  operation 
to  Sheringham,  Mundesley,  Trimingham,  Overstrand,  Cromer, 
Lowestoft,  and  Yarmouth.  In  addition,  tourist,  fortnightly, 
week-end,  and  other  cheap  tickets  for  varying  periods  are 
issued.  For  the  convenience  of  visitors  to  some  of  the  Norfolk 
and  Suffolk  coast  towns,  arrangements  have  been  made  for  the 
issue  of  cheap  holiday  season  tickets,  to  enable  tourists,  while 
making  their  headquarters  at  some  convenient  centre,  to  visit 
the  various  places   of   attraction  in  the   neighbourhood. 

The  popular  half-day  excursion  from  London  (Liverpool 
Street)  and  Stratford  to  Clacton-on-Sea  on  Thursdays  is 
being  repeated  this  season  from-  June  to  the  end  of  Septemiier. 
During  July  and  .August  this  half-day  excursion  train  will 
run  from  Liverpool  Street  without  stopping,  and  in  addition  a 
special  fast  half-day  excursion  will  also  be  run  to  Clacton-on- 
Sea  on  Thursdays  from  St.  Pancras,  calling  at  stations.  High- 
gate  Road  to  South  Tottenham  inclusive,  and  at  Stratford 
and    Ilford. 

Corridor,  breakfast  and  dining  car  trains,  vestibuled 
throughout,  and  specially  constructed  for  the  through  train 
service  between  York  and  Parkeston  in  connection  with  the 
company's  Continental  boats,  afford  convenient  facilities  for 
passengers  travelling  to  and  from  the  principal  tov  ns  in  the 
Midland  and  Northern  counties,  including  Manchester.  Liver- 
pool, York.  Harrogate,  Scarborough,  Durham  and  Newcastle. 
Attention  is  also  drawn  to  the  very  attractive  country  districts 
near  London,  which  embrace  much  forest  scenery,  and  which 
are  made  specially  convenient  for  residential  purposes  by  an 
excellent  service  of  trains  with  season  tickets  at  reasonable 
rates. 

The  company  issue  gratis  illustrated  and  descriptive  litera- 
ture, also  pamphlets  containing  useful  information   for  those 


contemplating  spending  tlieiv  lioliday^  <ui  tin-  l-;a>l  Coast,  and 
a  postcard  to  the  superintendent  of  the  line,  Lnerpool  S'.reet 
Station,  E.C.,  will  receive  prompt  attention.  Full  informa- 
tion, literature,  etc.,  may  also  be  obtained  at  the  comiiany's 
town  oflfices. 


CORRESPONDENCE. 


ENGLISH  RAILWAYS. 


To  the  Editor  of  Thk  R.aii.wav  Times. 

Sir.  .After  reading  the  very  valuable  inemorandum  of  the 
Railway  Shaiolioldcrs"'  .'\ssociation,  published  in  the  press 
as  having  been  presented  to  the  President  of  the  Board  of 
Trade,  on  the  15th  ult.,  I  looked  into  the  Railway  Re; urns 
for  1906,  a  copy  of  which  1  had  in  my  po  session.  Taking 
the  decade  1897  to  1906,  1  find  that  the  gross  receipts  of  the 
whole  of  the  railway  companies  in  the  United  Kingdom  rose 
from  /93, 737, 054  to'^i  17,227,931— an  increase  of  25  per  cent. 
—  and  that  the  working  expenses  rose  from  /53. 084,804  to 
/72, 78 1, 854— an   increase   of  2i7   PL'r  «"t.  ! 

This,  sir,  teems  to  me  the  key  of  the  whole  railway  situa- 
tion ;  for  it  is  patent  that  if  the  outgoings  advance  at  a  speed 
about  half  as  fast  again  as  the  gross  receipts,  the  time  must 
come  when  the  former  will  outi-un  the  latter.  Surely,  a  busi- 
ness conducted  by  an  individual  on  such  lines  would  not  be 
commercially  sound,  and  unless  he  took  effective  and  speedy 
measures  to'  change  that  relation  of  expenditure  to  receipts 
would  be   within  measurable  distance   of  bankruptcy. 

Why,  it  may  be  asked,  do  the  Boards  of  Direaors  allow 
such  a  state  of  things  to  exist?  The  answer  is,  they  are  not 
entirely  responsible  ;  unfortunately  for  the  shareholders,  the 
directors  of  railw'ay  companies  are  not  like  the  directors  (if 
any  other  trading  association,  free  to  conduct  its  own  busi- 
ness according  to  the  ordinary  rules  of  commerce  and  politi- 
cal economy;  but,  on  the  one  hand,  are  trammelled  as  to  .the 
rates  charged  to  traders  and  the  fares  to  passengers,  as  well 
as  in  other  respects,  by  certain  statutory  restrictions,  and, 
on  the  other  hand,  are  handicapped  in  the  matter  of  working 
expenses  by  exorbitant  local  rates  and  Government  taxes, 
over  which   they  have  no  control. 

During  the  decade  I  have  mentioned,  rates  and  taxes  ad- 
vanced from  ^3, 294,094  to  ;{;4, 964.636— an  increase  0(f  alxiut 
51  per  cent.— exclusive  of  the  additional  income  tax  levied 
under  the  name  of  Railway  Passenger  Duty  (the  unfairness 
and  injustice  of  which  I  po'inted  out  in  my  letter,  of  21st  Feb- 
ruary), which,  in  the  last  financial  year,  amounted  to  the 
sum'of  ^356,647  (per  Mr.  Runciman,  6th  March.  1908).  AVhilc 
during  the  same  period  the  wages  bill— of  fi'fteen  railway 
companies  only— grew  to  ;^26,33S,i97— an  increase,  as  appears 
by  the  Railway  Shareholders'  Association's  memorandum,  of 
323  per  cent.  ! 

Without  doubt  the  position  is  serious,  and  is  likely  to  l>e- 
come  more  so,  threatened  as  it  is  with  a  further  increase— in 
rates  under  the  Education  Bill,  in  taxes  under  the  Old  .^ge 
Pensions  Bill,  and  in  cost  of  fuel  (besides  loss  of  traffic) 
under  the  Coal  Mines  (Eight  Hours)  Bill.  But  perhajis  Uic 
sooner  its  real  nature  and  gravity  are  grasped  by  shareholders 
and  directors,  as  well  as  by  legislators  and  traders,  the  soon  -r 
may  some  relief  come  to  the  unhappy  persons,  including  my- 
self, who  have  contributed  to  sink  1,098  millions  (Preliminary 
Railway  Returns  for  1907)  of  paid-up  capital  in  the  railways 
of   this    country.  — I    am,    sir,    yours  obediently. 


FR.ANCIS    RO.KBURGH. 


43,    Lein^ter   Gardens,   ^^' 
July  3.    igOvS. 


Mexican  Central  Railway. ^Notice  is  given  lo  the  holders  of 
London  deposit  receipts  representing  Mexican  Central  Railway 
Co.,  Ltd.,  ])riority  five  per  cent,  bonds,  first  mortgage  bonds 
assented,  and  consolidated  mortgage  four  per  cent,  bonds,  that 
the  amount  of  the  coiqion  due  July  i,  1908,  on  the  above- 
mentioned  bonds  deposited  under  the  plan  and  agreement  of 
readjustment  and  union,  dated  .April  6,  1908,  will  be  paid 
to  the  holders  of  the  London  dcjiosit  receipts,  representing 
such  bonds,  on  presentation  thereof  at  the  offices  of  either  of 
the  London  depositaries,  viz.,  Messrs.  J.  Henry  Schroder  and 
Co.,  Messrs.  Speyer  Brothers,  Messrs.  Glyn,  Mills,  Curric,  and 
Co.,  the  Swiss  Bankverein, 
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RAILWAY   NOTES. 

Grand  Trunk  Pacific  Extensions. — On  \V"ednesday,  400  miles  of 
extensions  of  tlie  Grand  Trunk  Pacific  Railway  were  opened, 
making  a  total  opened  this  year  of  i.Soo  miles-  The;elcctrification 
of  the  Sarnia  tunnel  line,  connecting  Ontario  with  Michigan, 
has  just  been  completed  by  the  Westinghouse  Company. 
Heavier  trains  can  now  be  run  and  the  smoke  nuisance  in 
the  tunnel  will  be  abolished. 

Mail  and  Parcel  Underground  Railways. — It  is  reported  fiam 
Vienna  that  a  scheme  is  being  considered  for  the  construction 
of  a  system  of  underground  electric  railw'ays  for  the  con- 
veyance of  letters  and  small  parcels  between  the  post  offices 
in  the  city  and  the  railway  terminal  stations.  The  length 
proposed  is  47  miles,  and  the  tunnels  will  be  made  to  accom- 
modate   mail   wagons   about   5ft.    high. 

New  Midland  Speed  Record. — The  Midland  Railway  express 
leaving  St.  Pancras  for  Carlisle  and  Glasgow  only  at  11.30 
a.m.,  created  a  fresh  record  on  Thursday  by  covering  308 
miles  between  London  and  Carlisle  in  5  hours  49  minutes. 
This  was  two  ininutes  better  than  the  run  on  Wednesday, 
when  the  Midland  train  reached  Carlisle  eight  minutes  ahead 
of  time.  The  only  stop  during  the  run  was  at  Shipley,  where 
the  engines  were  changed. 

North  Eastern  Railway  Men. — The  4Sth  annual  report  of  the 
North  Eastern  Railway  Company's  savings  bank  for  employees 
states  that  the  bank  continues  to  make  steady  progress. 
During  the  12  rnonths  ended  on  April  30,  1,040  new  accounts 
were  opened  and  569  closed,  a  net  increase  of  471,  the  total 
number  of  depositors  now  being  11,003,  against  10.532  at  the 
close  of  last  year.  In  the  12  months  ;£io4,67i  was  deposited, 
and  ;£96,864  withdrawn,  while  the  total  amount,  inclusive  of 
interest,  now  standing  to  the  credit  of  the  depositors  is  no 
less  than  ^893,761. 

New  Victoria  (London)  Station. —The  completion  of  the  work 
of  construction  on  the  new  Victoria  Station  of  the  London, 
Brighton  and  South  Coast  Railway  Company  was  marked  by 
the  informal  opening  on  Wednesday  last  of  the  last  section 
of  the  new  station.  The  whole  work  was  described  and 
illustrated  in  THE  Railway  Times  of  July  i,  1905.  The  last 
section  embraces  four  platforms.  The  entire  structure  covers 
nearly  16  acres,  and  is  1,500ft.  long  by  320ft.  wide.  The 
aggregate  length  of  the  platforms  is  2^  miles,  and  their  area 
is  40,000  sq.  ft.  There  are  13  tracks  between  the  platforms. 
The  old  station   was  8ooft.   long  by  230ft.   wide. 

Railways    and    Unauthorised    Electric    Power    Schemes. At    the 

annual  conference  of  the  Incorporated  Municipal  Electrical 
.'\sspciation  at  Nottingham  on  Thursday,  attention  was  called 
to  the  granting  of  facilities  by  Scottish  railway  companies 
to  a  syndicate  (w^hich  had  not  obtained  Parliamentary  powers) 
to  lay  cables  alongside  the  lines  for  the  supply  of  electricity 
to  places  en  route.  The  Conference  regarded  such  arrange- 
ments as  inimical  to  the  rights  of  municipal  bodies,  and  the 
Council  was  empowered  to  take  such  action  as  might  be 
deemed  necessary  to  deal  with  such  competition.  The  ex- 
pediency of  undertakings  of  this  description  was  discussed  in 
Thk   R.ailw.w   TIME.S  of   May   23   last. 

Fast  Non-Stop  Run  on  the  North  Western.— On  Wednesday  the 
London  and  North  Western  Railway  Company  ran  a  non- 
stop tourist  train  from  Euston  to  Rhyl,  a  distance  of  209 
miles,  in  four  hours  five  minutes,  which  works  otit  at  over 
fifty-one  miles  an  hour.  The  actual  running  speed  was  greater, 
in  order  to  permit  of  a  reduction  to  fifteen  miles  an  hour 
through  Chester  Station.  The  train,  which  was  drawn  by  one 
of  the  newest  and  most  powerful  locomotives,  was  composed 
of  eight  composite  carriages,  dining  saloon,  and  guard's  van, 
and  there  was  a  fair  complement  of  passengers.  The  start 
was  made  from  Euston  at  11.15,  Chester  was  reached  (179 
miles)  at  2.45,  allowing  thirty-five  minutes  for  the  remaining 
thirty  miles  to  Rhyl,  which  was  reached  in  scheduled  time. 
Cape  to  Cairo  Railway.— It  is  reported  by  Rcuter  that  the 
negotiations  between  the  British  South  Africar  Company  and 
the.Congo  State,  which  have  been  in  progress  for  some  months, 
with  a  view  to  the  extension  of  the  Northern  Rhodesia  rail- 
ways to  the  Tanganyika  mining  area,  are  now  practically 
completed.  The  agreement  also  ensures  the  construction  of 
another  section  of  the  Cape  to  Cairo  railway  from  its  present 
terminus  at  Broken  Hill  to  the  Congo  Free  State,  and  for 
this  purpose  negotiations  are  in  active  progress  with  the  Beit 
trustees  and  other  groups  for  obtaining  the  necessary  capital. 
It  is   expected   that   work  will   comjnence   during  the   present 


dry  season  and  will  be  easily  completed  in  a  year,  when  there 
will  be  direct  railway  communication  between  Cape  Town 
and   the  Congo. 

The  Harwich-Hook  of  Holland  Service — For  the  convenience 
of  travellers  to  Belgium  by  the  Harwich  route,  the  Great 
Eastern  Company  has  placed  on  the  Antwerp  express  train 
from  Liverpool  Street  Station  dining  and  breakfast  cars  in 
which  table  d'hote  dinners  and  other  refreshments  are  served 
on  the  down  journey,  and  table  d'hote  breakfast  on  the  up 
journey.  The  Radio-telegraphic  Convention  came  into  force 
on  Wednesday,  and  the  Great  Eastern  Company  has  fitted  the 
turbine  s.s.  "Copenhagen"  and  the  twin-screw'  s.s.  "Dresden" 
with  wireless  telegraphy,  which  will  enable  passengers  on 
board  these  vessels  to  send  telegrams  in  the  course  of  the 
voyage.  The  other  steamers  on  the  Hook  of  Holland  service 
are  also  being-  provided  with  wireless  telegraphy,  and  will  be 
available   to   the    public   shortly. 

P.  and  O.  Summer  Cruises. — The  six  weeks  following  the 
beginning  of  July  constitute  practically  the  only  period 
throughout  the  whole  year  when  the  beautiful  islands  of  Spitz- 
bergen  are  accessible  by  those  who  travel  for  pleasure.  The 
P.  and  O.  Company  announce  the  departure  on  Friday,  July 
10,  of  their  steam  yacht  "  Vectis,"  an  exceedingly  comfortable 
and  well-appointed  ship  of  6,000  tons,  currying  a  limited  num- 
ber of  passengers,  on  a  28  days'  cruise,  the  itinerary  of  which, 
besides  a  run  to  Spitzbergen,  will  include  visits  to  the  Har- 
danger,  Sogne,  Mord,  Lyngen,  and  other  Fjords;  to  Bergen, 
Trondhjem,  Hammerfest,  Tromso,  the  North  Cape,  and 
various  points  on  the  coast  of  Norway.  Fares  range  from 
thirty  guineas,  and  an  illustrated  programme  of  the  cruise 
and  of  shorter  cruises  to  Norway  in  .August  may  be  obtained 
at  the   Company's  offices. 

Railway  Companies  and  the  Miners'  Eight  Hours'  Bill. — On 
Thursday  the  Railway  Companies  .Association  issued  a 
memorandum  against  the  Coal  Mines  (Eight  Hours)  Bill,  the 
second  reading  of  which  is  fixed  for  Monday  next.  The 
memorandum  reminds  all  concerned  "that  the  large  incre<i'se 
in  the  working  expenses  of  railways  which  the  bill  will  entail 
must  necessarily  affect  not  only  the  shareholders'  dividends, 
but  (a)  the  public  by  the  stoppage  or  decrease  of  improve- 
ments and  facilities,  and  {h)  the  workmen  by  the  retrench- 
ment which  may  be  necessary  in  the  numbers  and  the  re- 
muneration of  the  workmen  employed.  With  regard  to  the 
shareholders,  the  railway  returns  show  that  the  average 
dividend  is  at  present  only  about  31  per  cent.,  and,  unlike 
other  industries,  the  companies,  b^'  existing  legislation,  are 
practically  unable  to  raise  the  price  of  transportation  to  meet 
any  increased  expenses  which  may  be  put  upon  them." 


PERSONAL. 


Major  John  C.  W.  Madden  was  elected  on  Tuesday  to  a  seat 
on   the   board    of  the    Great  Northern  Railway    (Ireland), 

Mr.  Robert  'Weatherburn,  M.I.Mech.E.,  informs  us  that  he 
ceased  by  friendly  agreement  and  arrangement  with  A. 
Borsig,  of  Berlin,  to  represent  that  firm  after  June  30,  in 
consequence  of  taking  up  other  business. 

Mr.  C.  F.  Pollock,  district  locomotive  superintendent  of  the 
Cape  Government  Railways,  whose  death  in  Cape  Colony  at 
the  beginning  of  June  is  reported  in  the  South  .African  news- 
papers, was  born  in  Leeds,  in  1855-  He  served  his  apprentice- 
ship w'ith  Messrs.  James  Kitson  and  Co.,  the  locomotive 
builders,  of  .iMredale  Foundry.  Leeds,  and  subsequently  met 
with  considerable  success  in  the  United  States,  the  .A.rgentine 
Republic,  Rhodesia,  and  Cape  Colony.  For  his  services  during 
the  Boer  War  he  received  the  Queen's  medal. 

Birthday  Honours. — Last  week's  list  of  honours  and  promo- 
tions in  connection  with  the  King's  birthday,  included  the 
following  :-  Mr.  John  Wynford  Philipps,  M.P.,  chairman 
of  the  Buenos  .Avres  and  Pacific,  Bahia  Blanca  and  North 
Western,  Villa  Maria  ancV  Rujfino,  and  Costa  Rnca  Rail- 
ways, receives  a  peerage;  Mr.  Robert  William  Perks,  M.P., 
formerly  deputy-chairman  of  the  Metropolitan  District 
Railway,  is  made  a  baronet ;  while  the  honour  of  knighthood 
is  conferred  upon  Mr.  Robert  Abbott  Hadfield,  chairman  of 
the  Sheffield  District  Railway,  and  of  Hadfield's  Steel  Foundry 
Company.  Other  interesting  promotions  are  the  bestowal 
of  a  baronetcy  upon  Mr.  Hudson  Ewbankc  Kearlev,  M.P., 
Parliamentary  Secretary  to  tlie  Board  of  Trade;  and  the  ap- 
pointment of  Mr.  Thomas  Rees  Price,  general  manager  of 
the  Central   South  African  Railways,  as  K.C.M.G, 
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RAILWAY   STOCK   AND  SHARE   LIST. 


Ra,il«vay  Ordinary  Stocks. 


Railway  Ordinary  Stocks, 


Closing  Prices. 


Barry,  Ord 185 

Do.     Pref.  Conv.  Ord.  (4%)  ..:  98 

Do.     Dcf.  Conv.  Ord 89 

Caledonian,  Ord 94 

Do.     Pref.  Conv.  Ord.  (3%)..  69% 

Do.     Def.  Conv.  Ord 25 '4 

Do.     Def.  Ord.,  No.  1 1 

Cambrian,  Ord.  Capital,  No.  1 2 

Do.     Coast  Cons.  Ord 2 

Cardiff,  Pref.  Ord.,  1896  (4%) 85 

Central  London  Ord 73 

Do.     Pref.     (4%) 92 

Do.     Def p3 

City  &  South  London  Cons.  Ord.  46 

East  London  Cons 3 

Furnesa,   Con.   Ord 58 

GlasgowandS.  Western,  Pref. Ord.  61 

Do.     Def.  Ord 31 

Great  Central,  Pref.  Ord.  (6%)..  26' 4 

Do.     Def.  Ord 13'b 

Great  Eastern,  Ord 70^4 

Great  N.of  Scotland,  Pf.  Cnv.  Or.  62 

Do.     Def.  Conv.  Ord 19 

Great  Northern,  Pref.  Conv.  Ord.  95 'i 

Do.     Def.  Conv.  Ord 39'  = 

Do.     Cons.   A   a '  36 

Do.     Cons.    B   0(6%)    :  143 

Great  Northern  (Ireland),  Ord...  145 

Great  North.  A  CityPref.Od.  (4%),  2 

Great  North.  Pico.  &  Bromp.  Ord.;  6 

Gt.  South.  &  West.  (Ireland)  Orig  83 

Great  Western,  Cons.  Ord 124 

Highland,  Ord.  Cons.  Capital 40 

Hull  and  Barnsley,  Cons 49 '4 

Isle  o(  Wight,  Pf.  Conv.  Ord.  (4%)|  78 

Do.     Def.  Conv.  Ord.  b I  42 


Last  Week. 
164        169 


Yesterday- 
164        169 


39 
144 
141 


Lanes,  and  Yorka.,  Cons.  Ord 

Load.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Prof,  a  (0%)   

Do.    Def.  a    

Do.  Cert.Con.  Rights  above  6*;^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  C0119. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Load.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

.Metropolitan  District,  Ord 

.Midland,  Pref.  Conv.  Ord.  (21%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

Norlh  Eastern,  "*  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  &  S.W.  Jun.,  Or, 
Port  Talbot  Railway  aid  Docks. . 

Rhondda  and  Swansea  Bay 

Rhyniney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons. Ord. 

Sheffield  District,  £10  jliares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Dcf.  a  

Tart    Vale    Ord 

Vale  of  Glamorgan.  Ori 


Railway    Debenture    Stocks. 


Ale-tandra   Docks  and   Railway  4° 

Baker  Street  and   Waterloo    . .  4 

Barry        3 

Brecon  and  Merthyr  A    4 


Do.  C     4 

Do.  D     4 

Cardiff      3 

Central  London  4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpet  jal  4 

East  London  2Qd  Charge  A  . . . .  4 

Do.     2nd  Charge  B   4 

Do.     3rd   Charge    4 

Do.     4th    Charge    4 

Do.     E.L.R.  IstDebeatures  ..  3} 

Do.     Whitechapel  Exteusiou  e  2J 

Forth   Bridge      4 

Furness     3 

Glasgow  and  South  Western   . .  4 

Great    Central     5 


Great  Eastern     

Great  Xorth  of  Scotland  

Great  Northern       

Great  Northern  (Ireland)  .... 
G.N.  riecadilly  &  Broinpton 
Great  Western         


Highland 

Do 

Hull  and  Barnsley  1st 


116 

118 

130 

133 

121 

124 

119 
123 
131 
143 


121 
125 
133 

146 


Debenture   Stocfus -(contimied.) 


North    British     3% 

North   Eastern    3 

North  London     41 

Nortli  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney    Perpetual     4 

ShefBeld  District  Permanent   . .  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3i 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate   . .  4 

Whitechapel  aud  Bow  4 


Railway    Preference    Stocks. 

DIVIDENDS  CONTI-VOEST  ON  THE  PROFITS  OP  EACH 
SEPARATE     YEAE. 


106 

109 

101 

106 

103 

106 

106 

108 

93 

96 

106 

109 

l.« 

136 

92 

95 

73 

80 

81 

84 

102 

lOh 

101 

104 

Do. 


2nd 


l3leofWiKht    

Lancashire  aad  Yorkshire    

London    and    Blackwall    

London   and   Greenwich    

London  Brighton  &  South  Coast 
Do 

London  Chat,  an  J  Dover  Arbitn. 


103 

105 

9H 

103 

HH 

30 

110 

113 

104 

107 

110 

112 

123 

12s 

1883 
18M 
1899 


118 
115 
103 
100 


121 
118 
103 
103 


London  aad  Nortli  Wt-s'-eru  . . . 
London  aud  S  luth  Western  A . 

Do.     Consolidated      

London  Tilbury  and  Southead  . 
Metrojjulitan    

Do.   A    

Metropolitan    District    

Do 

Do.  Perpetual  (1903-5) 

Midland    

Midland  Jt  S.W.  Junction  A  ... 

Do.  11   

N-atb  and  Brecon  Ist 


Alex.  Docks.  &  Rail.  4t%  1st  Pref.  A  100  102 

Do.     4}%   2nd  Pref.    B ,  86  89 

Barry    5%  PreL  Stock  (1st) 130  133 

Do.     4%  Cons I  103  106 

Do.     4%  Third     101  103 

Caledoiiau  4%  Cons.  No.  1  107  109 

Do.            4%  Do.     No.  2  ■•106  108 

Do.            5%  1878   ,129  132 

Do.            4%  1884 '  103  106 

Do.             4%   1887,  Conv 103  107 

Do.              4%    1902 103  106 

Do.             4%  191)4,  Conv 104  107 

Cambrian  No.  2,  4%   9  12 

City  and  South  London  5%  1891 113  116 

Do.     5%  1896  112  115 

Do.     5%  1901    110  113 

Do.     6%  1903  104  107 

Furness  Consol.  Pref.,  4%,  1881 96  99 

Do.     4%  Pref.    Stock   A.  1881 94  97 

Do.     4%   Pref.  Stock  B,   1883 94  97 

Do.     4%  Pref.  Stock,  1394 92  95 

Do.     4%  Pref.  Stock,  1399  90  95 

iv  and  South  Western  4% 106  109 

4%   Pref.,   No.   2    103  106 

4%  Pref.,  1888  103  106 

4%  Pref.,  1891   105  106 

Central  5%  Perp.  Pref 125  128 

,     4%  Pref 98  101 

5%  Conv.   Pref.  1872    120  124 

5%  Conv.  Pref.  1374   120  125 

5%  Conv.   Pref.   1876   113  117 

5%  Conv.   Pref.  1379    113  117 


Do. 
Do. 
Do. 


1831 


Pref. 

1889    

1891    

18D4    

s.  4%  Pref. 


Qieat 

Do. 

Qreit 


5%  Coi 

4%  Pref. 

4%  Pref. 

5%  Pref. 
Eastern  Con 

3J%   18 

3J%   1833      

North  of  Scolland  A  4%   ... 

B,  4%   

Northern  4%  Perp.  Pref.   ... 

3%  Pref.  Stock  1396    

3%  Pref.  Stock  1393    

Z'/o  Pref.  Stock   1893    


100 

70 


Railway   Preference    Stocks 

(cujilini"^'ij. 


Great  Western,  Cons.  Pref.,  8% 

Highland   Class   A   4J% 

Do.     B,  5%   

138 
110 
115 
93 
80 
80 
87 
100 
98 
82 
106 
132 
129 
66 
35 
112 
111 
110 
.109 
96 
105 
104 

3 
86 
75 
73 
23 
69 

105 
116 
125 
125 
115 
116 
125 
104 
104 
104 
104 
104 
104 
104 
110 
113 
108 
80 

112 
9 

12' 
104 
9' 
112 
125 
9/ 
86 

140 
113 

Do.     4%     

Do.     3  %  Pref.  Stock  1897 

Do.     3  %  Pref.  Stock  1898 

Hull  and  Barnslev  3!%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

83 
83 

90 
102 

Lancashire  and  Yorks.  Con.  3%  Pref. 

84 

London  Brighton,  etc..  Cons.  5% 

135 

132 

London  Chatham,  etc.,  Arbit.,  4}%.. 

68 

Lon.  .t  .Vorth  Western  Cons.  4%  Prof. 
Do.     4%   1902   

114 

Lon.  >l  So.lth  Western  Cons.  i%  Pref. 

Do      4%  Perp.  Pref.  1331 

Do.     3i%   Pref 

112 
111. 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

108 

Morsev  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 

Metropolitan  3i%   Pref 

Do.     3}%  A  Pref 

6 
89 
78 

Metropolitan  Di-itrict  Exten.  Pref.  5% 
Midland   2}  %   Perp    Pref 

28 

N'orth  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Prct.  41% 
Do.     1863  Pref   5% 

107 
119 
128 

Do.     Conv.   5%    Pref.,   1874 

Do.     4!%    Pref.,  1875 

Do.     44%  Conv.  Pref.,  1875 

Do.     5%    Conv.    Pref.,    1879 

Do.     4%   Conv.   Prjf.,    1884 

Do.     4%   Conv.    Pref.,   1  08 

Do.     4%   Conv.   Pref.,    1890 

Do.     4%   Conv.   Pref.,   1892 

Do.     4%    Conv.    Pref.,   1897 

Do.     4%   Conv.    Pref.,    1901 

Do.     4%    Conv.    Pref.,    1904 

128 
113 
119 
128 

107 
107 
107 
107 
107 
107 
107 
112 

North  London  Pref.  Cons.,  1866     

Do.     4J%  1375 

116 
111 

North   Staffordshire   3%   Cons 

Plymouth  Devon  and  S.W.  June.  HZ 

83 

115 
10 

Rhondda  and  Swansea  Bay  5%  Pref. . . 

2     13'j 
107 

Sheifleld  District.  5%  Prct.  flu  Share 

!      10'.! 

115 

iZa 

Do.     4%     IS9I     •■ 

Do.     3)% 

4  00 

89 

3/„     

4%    Pref.,    1'JOO 

4%  Conv.  Prof,  l'J03. 

lie  4%  Pref 

4%  1900 


Notes  and  Explasations  —a** A  "  rerclvesoodiv 
until  6  %  has  been  paid  to  •'  B."  6  Def.  re:eive<  00 
div.  until  pref.  has  had  4  %  c  Una  hy  Met.  •  ij 
Met.  Dist.     U  Una.  by  G.N.,  Mid.,  .N.B.and  .N.B. 
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OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


Great  Northern  (Ireland) 


Metropolitan. 


1908. 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Totftl  for  Week |     £16.925 

Aggregate  tor  26  weeks         "»"  '■"-' 

MMea  open 


£16.151 


Week  ending  June  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  .. 
Miles  open   ■ . .. 


1908. 
£11.487 

8.603 

£20,090 
£462.825 


543 


1907. 

£13.279 
9.508 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open    


1908.       I 

£15.386  1 

J,  505 
£16.891  I 
£402.799 
78  " 


a  1907. 

£14,986 

1.589 

£16:575" 

£598.231 

78 


this  ' 


Pk.  £774 


Dec.  26  ' 


Dec.  this  week.  £2,697     Dec.  26  weeks,  £11,125 


Inc.  this  week.  £316      Inc.  26  weeks,  £4.568 


Caledonian. 


Creat  North  of  Scotland. 


Metropolitan  District. 


Week  ending  June  28        I      1908,^, 

Passengers,  etc {     £^0.561 

Goods,  etc. 


' Total  for  week ^^Hl?.    .^i>?S'Uo 

ARRregate  for  22  weeks   . .    I .Rl 9.5^0  ,  1.907.175 
MiWonpn 941' 


Week  eadlQg  Juu;;  27 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  . 
Miles  open    


1908. 
£5.450 
4,700 


Week  ending  June  27 


Passengers,  etc. 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open   


£9,794 
£233.034 

£8.287 
£207.633 

24 

24 

Dec.  this  week.  £8  295       Dec.  22  weeks.  £87.599 


Cambrian. 


Dec,  this  week.  £587      Inc.  21  weeks,  £123 
Great  Southern  and  Western. 


Inc.  this  week:  £1.507    Inc.  26  weeks.  £25.401 


Midland. 


1908.      I  n  1907. 
£3.614  I        £3,704 
2  RSI ;  P.^Q*^ 


Week  ending    June  28 

Passengers,  etc 

Goods,  etc , ^  

Totalforweek £6.244     „  £6.189 

Aggregate  for  26  weeks...    £154  R40     £136.655 

Miles  open 280 


PRO 


Week  ending  June  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks  . . 
Miles  open    


1908. 
£17,027 
12.640 


1907. 
£17.323 
13.135 
£30.508 
£663.286 
1.121" 


Inc.  this  1 


ek.  £55 


Dec.  26  weeks.  £1815 


Dec.  thi.s  week.  £841 


Week  ending  June  27       |      1908. 

Passengers,  etc £85.000 

Goods,  etc 145,000 

Total  for  week  £^8,000 

Aggregate  for  26  weeks  . .    5.799.000  j  6.050.000 

Miles  open    I     1,407'=    I     1,407'* 

Dec.  this  week.  £16.000     Dec.  2S  weeks,  £231,000 


Central  London. 


Great  Wester 


Midland  Great  Western  of  Ireland. 


Week  ending  June  27 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  26  weeks.. 
Miles  open . 


1908. 

£139.300 

135.400 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open   2.878' 


a  1907. 
£126.300 
136.300 
£263.100 
6.264.000 
2.879'J 


Week  ending  June  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  wecki 
Miles  open    


1908. 
£5,822 
10.245 


£16,067 

£284^^ 

598 


1907. 
£5.945 
8,895 


Inc.  this  week.  £2.124     Inc.  26  weeks  £5.264 
City  and  South   tondon. 


Inc.  this  week,  £11.600      Inc.  26  weeks.  £56.000 


Inc.  this  week,  £1.227       Dec.  26  weeks,  £1.R99 


North  British. 


I  28 


Week  ending  Ju 

Pa.ssengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks.. 
Miles  oner. 


1908. 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  . . 
Miles  Open 


1908. 

£7,666 

3.665 

£11.331 

£205.425 


492' 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22 


ks 


1908. 
£41.736 
57.852 


Dec.  this  week.  £522 


Dublin  and  South   Eststern. 


Week  ending  June    26 

Passengers,  etc  

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks.. 
Miles  oTien 


1908.       I 

£3,959  I 

1,57T 


1907, 
£4.313 
2.043 


Dee.  this  week.  £«80  Dec.  22  weeks.  £463 


Hull  and  Barnsley. 


Miles  open 

1.319^-*    1     1.318'3 

Dec,  this  w 

!ek.  £4.906        Dec.  22  week4,  £49.216 

North  Eastern. 

Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  26  weeks  . 
Miles  open 


Week  ending  June  27         |      1908.      I  a  1907. 

Passengers,  etc I     £73.436       £80.765 

Goods,  etc I      129,561  I      138.536 


Total  for  week ]  £202,997     £219.302 

Aggregate  for  26  weeks  . . '  4.735.569  |  4.898.9=7 
Miles  open 


D.^c.  this  week  £810        Dec.  2R 


Dec,  this  week.  £1.015  Dec.  26  weeks,  £25.352      Dec   this  week,  £16.304     Dec.  26  weeks,  £163.593 


Lancashire  and  Yorkshire- 


North  London. 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  tor  26  weeks.. 
Miles  open 


1908.      I      1907. 
£3.949         £5.624 
6.110  8.056 


Dec.  this  week.  £1.621 


Glasgrow  and  South  Western. 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  23  weeks  . . 
Miles  open 


1908. 
£50.425 
61.197 


a  1907. 

£56.828 

66.636 

£125.464 

2.905.185 


584' 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  Cor  week 

Aggregate  for  26:week3  ,, 
Miles  open    


1908 
£4,107 
3.284 


:  1907. 
£4.634 
.';.582 


Dec.  this  week.  £  1 ,842         Dec.  36tweek3,  £78.821      i  Dec,  this  week.  £825  Dec.  26  weeks.  £27.600 


London  Brighton  and  South  Coast. 


North  StafFordshire. 


Weekending  June  27 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  , 
Miles  open 


1908. 
£22.254 
18.761 


a  1907. 

£22.965 

21.445 

'  £44.408 

£745,548 


444' 


Week  ending  June  27 

Passengers,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  for  26  weeks 
Miles  open 


1908, 
£51,518 
17,631 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open   


1908,         a  1907. 
£5.690  £5.781 

)■   12,369       7  14.344 


Dec   thi<  week.  £3.393        Dec.  22  weeks.  £54.719 


Dec.  this 


ek.  £^88         Dec  26  weeks.  £33.085 


Dec.  this  week.  £2.066      Dec.  26  weeks,  £18.511 


Great  Central. 


London  and  North  Western. 


Week  ending  June  28  1 908. 

Passengers,  etc £24.723 

Goods,  etc 54.567 

Total  for  week £79,290 

Aggregate  for  26  weeks...;  1.959.153 
Miles  open '        609 


a  1907. 
£29.944 
58.242 


£88,186 
2.024.833 


Week  ecding  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  . 
Miles  open 


1908. 
£142.000 

155.000 
£297.000 
7,238.000 

i:948'4 


1907, 
£152.000 

181^000 
£555.666 
7.408.000 


1.946' 


Dec  this  week.  £8.896         Dec.  26  weeks.  £65,700 


Dec.  thi- 


ck. £36.000      Dec.  26  weeks,  £170.000 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks  , 
Miles  open   


Dec.  this  week,  £1.055        Dec.  26  weeks,  £8.650 


Great    Eastern. 


London  and  South  Western. 


South   Eastern  and  Chatham. 


Week  ending  June  28 


Passengers,  etc. , 


1908. 
£  6    '0 
42,300 


Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks.. .  |  2.470.8' 
Miles  open I  1.056 '  = 


a  1907.      : 

£65,700! 

43.200 


Dec.  this  week,  £5.000       Dec.  26  weeks,  £71.100 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc , 

Total  for  week  , 

Aggregate  for  26  weeks  . . 
Miles  open   


1908,      I      1907, 
i  £73.700       £75.600 
31.200  30,700 


£104.900     £106,300 

2^297,500  I  2  296,900 

1.019';     I     1,016'. 


Week  ending  June  27 

1908. 

£75.668 

2  20.192 

£95.860 

2.096.742 

1907. 

'  21.991 

Aggregate  tor  26  weeks  . . 

2.178,335 

Miles  open    

654        1        654 

Great  Northern. 


Week  ending  June   27  1908. 

P^sengers,  etc £54.960 

Goods,  etc 63.040 


Total  tor  week. £118,000     £129.050 

Aggregate  for  26  weeks...   2.852.100    2,944,290 


a  1907. 
£60.710 
68.520 


Dec.  this  week.  £1.400         Inc.  26  weeks,  £400 


Dec.  26  weeks,  £81,593 


London  Tilbury  and  Southend. 


TafF  Vale.n 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open    


1908, 
£10,375 

2,564 

£12.759 

£248.679 


81 


a  1907. 
£9.980 

2.322 

£12,302 
£244.472 


81 


Week  ending  June  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open    


1908. 
£4.751 
17,215 


a  1907. 

£4,660 

16.075 

£20.755 

^522^50^ 

124 '4 


Dec,  this  week.  £11,030    Dec.  26  weeks.  £112.190        Inc  this 


ek.    £437 


Inc.  26  weeks.  £4.207      In-.,  thi- 


31.231 


Di 


.£5.541 


NOTIS  AND  ExPLAXiTioxs. — n  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the} Vale  of 
Glamorgan  Railway,  c  Dock  dois,  ic,  are  included  in  thij  return,  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Excli.- 
sive  ol  1451  miles  Joint  Lines.  f  Exclusive  of  145J  miles  Joint  Lines,  i;  Includes  249  miles  Joint  Lines  (Q.N.  proportion),  h  Includes  246  miles  Joint  Line. 
«.  N.  proportion).  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway.  /Including  the  receipts  of  the  Canal.  *■  Railway  206  miles,  Canal  119  miles. 
Includes  8t«amboat  receipts  aal  tolls,    m  Paoarth  Dock  and  Railway  included,    n  Including  47^  miles  jointly  worked  with  G.C.R. 


July  4,  1908.] 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


FOREIGN  AND  COLOmkL-Oonthm^d. 


Railway. 


Baker  St.  &  W. 
BoUastA  Co.  D 
coo  &  Mer. 
Ch.  C.  Eu.  &  H 
Cleator  AWork. 
Cook.  Kes.  &  V. 
Cork  B.  &  S.  C. 
Ck.  B'rck.  &  P. 
East  London.. 
O.N.  and  City 
Q.N.,  Pic,  &  B. 

Isle  of  Man  ., 
Isle  of  Wight.. 
Isle  of  W.  Cent. 
Mane.  Canal  . . 
M'port  Sc  Car. 

Mersey     

Mid.  &  S.W.Jn. 
Neatb  ABrecon 
Port  Talbot  . . 
Rhon.  &  3.  Bav 


Milmge. 

1908. 

1907. 

4i 

80 

80 

61 

61 

n 

— . 

231 

281 

aii 

311 

103 

103 

^i 

61 

1i 

w 

Bi 

9 

46} 

46i   ! 

m 

14i 

2ii 

21  i 

411 

in 

4J 

41 

61 

61 

31 

31 

Latest  EarolDgs  Eeportel. 


Juue  27 
June  26 
June  28 
June  27 
June  27 
June  2' 
June  27 
June  27 
April. 
June  27 
June  27 

June  27 
June  27 
June  27 

May. 
June  27 
June  27 
June  28 
Juue  27 
June  Zi 
Juno  28 


1908. 


£3,010 
3,979 
2,723 
3.450 
1,118 

874 
2,252 

559 
3,383 
1.469 
5,750 


39.924 
2,097 
1,793 
2,562 
1,S13 
2,788 
2.400 


1907. 

£27765" 
3,125 
2,445 
2,715 
1,558 

971 
2,247 

431 
3,882 
1,770 
4,430 


12,683 
2,429 
1,905 
2,199 
1,365 
3,391 
2,533 


Aggregate  to  date.  I 


£79,410   |£62,241i|Sin  Paulo    ..- 
69,196  I  67,016  I  stim.  Puniab  c 
55,821  !    Ludlla.  Ett 

South.  Indian  c 


80.923 

84.46  I 
30,341 
18,8S1 
43,198 
9,179 


33,783 


iO,632   Taltal    

41.380   Teiulscouata 
«.711    Un.  Rys.  Hav.a 
13,816       15,247    Urug.  North,  a 
43,783       47,208  i 
141,130  ,102,06a:l  WeU.  &  Man 

W.  of  Havanai 
13,539  j  W.P.&Yukon  6 
'5,972'  Zaf.  AHuelvaa 


13,513 
I5,.502 
15,872 
190,8*2 
54,3(9 
49,837 
41,311 
36,83S 
61.116 
67,8W 


16,328 
!  195,964 
I  03,789 
I  48,275 
i  40,888 
;   35.210 

64,37! 
!   57,413 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage. 


Litest  Eirnings  Reported.      ,    Aggregate  to  date. 


Alcoy  &  Oand.t 

Algeciras t 

Ang.-Ch.  Nit.  a 
Antol.  &  Bol.  a 
Arg.  N.E...0 
Assam-Bengal  i^ 


771 


1906-7  Wk.  or  Month 


771 


Ben.  *N.  W.  c  1,797  1,698 

Beng.  Dooars  r      36}  I      36; 

Extensions — c-    117  j    117 

Bengal-Nag.    c.2,119  2,031 

Bil.  Eiv.  &  C.  al      15  j      15 

Bolivar     ....a     —  — 

Bom.  B  &  C.l.c     505  !    505 

State  Lines.,  c  1,918  ,1,918 

Braz.  Gt.  Sn.  d     110  i    110 

•B.  A.  &  Pac.  n]2,427  12,023 

B.A.R.  &  C.A.c  2,390  2,389 

B.Ay.  Cent...n      137  137 

B.A.En.AS.C.ii       54  ]      54 

tB.  Ay.  Ot.  S.tt  2,657  |2,511 

B.  Ay.  West,  a  1,219  1,111 

Burma c  1,340  11,340 


June  23 
Juno  23 
Mvy  30 

i        May  30 
'Jan.  1-Miy  30 

June  6 
April. 
May 
j       June  27 

M%y. 

June  27 
i   June  27 
I    May. 
June  28 


128} 
549} 
94} 


655 


Can.  North.  6  2,874 
Can.  Pacifto  b  9,230 
Central  Urug.o     271 

East  Exten.  a     159 

North.  Ext.  oi    182 

West.Exten.  a\ 
Cordoba  Cent.aj 

Cent.  N.  Sec.o 

N.W.  Argen.  a 
Cord.  &  N.Vf.b 
Cord.  &  K.OS.  a 
Costa  Rica  ,,a 
Cuban  Centrata 
Del,  Um.  &  K.  c] 
Demerara     ..& 

Berbice  61 

West  Coast.. ii| 
Dom.  of  Canada! 
East  Indian — c 
Egypt.  Delta  a 
Emu  Bay..  ..a 
Entre  Rios  .  .a\ 
a.  Tk.  of  Can.n'   3,535 

Can.     Atl...a     463 

O.  T.  West,  a,    336 

D.T.G.H.&Md  189 
Gt.  Ind.  Pen.  c|2,8511 
G.W.  of  Braz,  (I  893 
H.H.  Nizam's  c\    335 

Hyder.  God.  c  392 
Indian  Mid.  ..rll,128 
Inter.of  Me.t.  i;  736 
La  G.  &  Car.  a,  23 
Leopoldina  .  .a, 1,571 
Mad.&S.Mah.  c  2,046 

Manila &j    211 

Mashonaland  al  — 
Mexican  ....£!  321 
Mex.  South.. 6!  263 
Mid.  Uruguaya'  197 
Nassjo-Oscar.al  — 
Nitrate  ....a 
N.W.of  Urug.ft: 
Ottoman  ...  .a 
Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir.-Ath.-Pel.  h 
Puerto  C.  &  V.a 
Queb.&L.St.J.i 
Qubec  Cent,  b 
Rhodesia  ..  ..a 
Rohll.  &  Kum.c 

Luck.  Bar...c 
Salvador. ...  b 


2,554 

9,102 

271 


1281 
549} 
94J 


162i 
211 


1907-8.   i  1903-7.   I    1907-3. 


20 ,00  J 
33,803 
13,850 
23,653 
3,1'U 
83,00  J 

3,40,633 


15,000 
31,5561 

10,100i 

il9,745| 

3,743! 

95,79  j' 


339,000 
1,732,435 

76,5.10 

614,833 

169,255 

19,10,073 


327,000 

l,723,3Jl 

66,750 


3,9J,S03     72,37,381     78,61,999 

—  I      1,41,357        1,43,034 

—  1       2,42,255       2,42,783 
4,91,325  6,01,0031,1,28,03,000  1.41,21,000: 

8,0181        9,073'  32,509  37,680 

5,016l       5,458  I  44,103  45,235; 

4,14,003   3,96  000    1,10,55,000  1,18, 37,O0C: 

4,63,000|  6,15  000,  1,31,41,000  1,52,71,000 


Mileage. 


Latest  Earnings  Reported. 


1908-7  ff  tor  Month 


May. 

Miy. 

June  27 

May. 

4  wks.  Jan. 
June  27 
7  dys.  June  14 
April 


19,237 

86,330 

17.235 

3,31,915 

19,591 
17,345 
11,317 
1,618 

15,916 
4,6.33 
48,5')0 
11,814 


30,941 

99,666 

18,706 

3,05,011 

10,688 
15,228 
13,502 
2,3  J2 

14,302 
6,130 
73,550 
12,169 


Aggregate  to  date 


770,323 

22,92.1177 
4.03,795 
76,94,985 


1032.999 
2091,092 
3,81,103 
5513,514 


182,572 
63,945 
21,424  11213,073 
19,519       20,396 


UNITED  STATES  RAILWAYS- 


Alab.  Gt.  Sth. 
Ala.N.O.A  T.P. 
Atc.Top.&S.Ff 
Bait.  &  Ohio.. 


Mileage.     I    Latest  Earnings  Reported. 


310 

528 

9,429 

4,006 


1,913 

648 

1,831 

818 


Cent,  of  Geor... 
Central  ot  N.J. 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Ch.  Mil.  &  S.P.[7,I87 
Cin.  N.O.  &  T.j  338 
CI.  Cin.  Ch.  &c.il,9S3 

Denv.  &  Rio  G.  2,532 

Erie     12,169 

Illinois  C9ntral'4,419 
Llals.  &  Na3h.'4,349 
Minn.  &  St.  L.i  799 
M.  St.P.S.S.M.|2,262 
Miss  Kau.  &T.)3,072 


1907.  IWk.or  M'nth  1907-8.    1903-7. 


21,250 
73,500 
90.3 10  i 
13,793| 
544 
89,093 
41,00ll 


!4,500 
70,438| 
89,2321 
13,093 
323; 
75,876 
40,374| 


82.0001  109,000    N.Y.  Ont.  &W. 

3,613,0341  3,033,010    Norf.     &.  West 

2,701,615!  2,391,033    Northern    Pac. 

120,333  121,782' 

32,161  28,101  <  St.  Jos.  A  G    I 


546 
1,877 
3,617 

317 


May  30        3,23,517j  3,18,215:  1,63,79,35411,51,11,081 


9,631  8'992!1  503,132  491,1071 

2,031  1581  115,838  113,426! 

1,414  l,253i  78,108  73,770i 

1.131  l,018l!  66,769  68,759| 

4,190  3,875'  92,480  81,925, 

7,685  8,010  1  170,630  177,356 

3,145  2,970  !  47,105  «8,945l 

43,428  40,379  I  —  — 

5,15  I  4,435  '  247,403  225,843i 

5,937  5,817  ,  316,782  231,772 

5,379  5  328  357,093  427,074  , 

!>7,I03(  45,183  9,91,138  11,46,121  ! 

10,153 
3.230 
2,493 

83,000 
1827,000'l630;00o:  4,23,04,000  4,19,87,000 


291 


222 


Dscember. 
June  21 
June  6 
June  27 
Juna  20 
April, 


Miy 
June  20 
Juue  13 
May. 
June  27 
9  days  June  3 


June  20 
June  27 
;  Jan.  1-Juae  8 

I        June  23 
I       June  21 
Miy. 
June  27 


207    I       June  27 

—  I  May. 
321    J7  days  June  21 
263   9  days  June  3  I 
197   [         May. 

—  I         April, 
291     June  16  to  30 
111    I  May. 
3201 !       June  27 
155    I        June  27 
7971             •fl"'f. 
346    I    December. 

34  May. 

—  February. 

.  222  I  Ist  wk.  May. 

—  April. 
119           May  30 

100   [       June  27 


392 

1,126 

736 


St.  L.  &Su.  Fr.!6,021 
St.   Louis  S.W.|1,454 

Southern 7,301 

Texas  &  PaciOcj  1,833 

Wabash 2,317 

Whl.  &  L.  Erie     433 


31U 

523 

9,332 

4,018 

1,903 
613 

1,823 
818 

7,063 
336 

1,983 


ll  wk.  June. 
April. 
Miy. 
id  wk.  June. 
799  ,2niwk.Jun3 
237  2ad  wk.  Juue. 
072  April. 


2,542 
2,163 
4,377 
1,323 


353.2  )3[  «73,tfil 

403.003  537,00il| 
73  113S3|U94333 

73703491 


183,300, 
2271591 
1718352 
149,493 


193,6)0 

233309'. 
;;0362lj 
163,1841 
(995634! 


July  1  to  Latest  Date 


13.317,862   »3,7l)1,a.>ii 

2,344,000    2,723,000 

77,571,782  77,,337,330 

83,172,53.1  75,017,837 


4s.tl  l.iiii  .".II  r)J..I59 
7,211,;;14  7, IS!!, 441 
21,213,491,  21,035,849 

19,451,843'  19,859,653 
41,310,113  44.13»,216 
4'J,il^'..;llu  ,■.1.727,739 
4_',7ir,'J,rj    t:,r,  17.91311 


1,731 

3,78  » 

546 

1,878 

5,817 


2ud  wk.  June 
April. 
April. 
.A.nril. 
Miy. 


April. 

April. 

2nd  wk.  Juno 

1st  wk.  Jun3 

2  id  wk.  JUU!!, 

2^517   |2nd  wk.  June 

493  list  wk.  June 


6,014 
1,452 

7,498 


360,000  455,800,! 
333373314371405 
1703403  1832104 
761,l)73' Oil, 1,045 
65.9J'1|  77,827 
202,703  233.5-12, 1  !'..OI.5.342  12,133,77 
1523746  2326332!  I    20,003,201,  21,793,93 


230,2721333,093, 
6732253!l039>80 
685,358  707,303  , 


123,218 
3075399 
172,193 

845,117 
233,573 

98,'012'  142,841 


131,1871 
4316833; 
175,530! 
1046393 
284,455 


15,001,349;  15,038,730 
78,019,0691  79,038,571 
6,633,459  ■  6,781,041 
24,802,783  25,542,33.' 
63,876,148   62,592,753 

1,362,253!  1,434,041 
40,310,243!  41,243,177 

9,21!,033  9,814,84" 
49,711, 18!!l  53,095.(133 
13,8  55,9331  15,931,973 
21,456,783'  26,070,427 

5,027,310i    5,670,019 


WORKING  STATEMENTS. 


43,720, 
13,565 
10,312 


4,530, 
4,490 
8,700 
201,984 
11,639 
25,786 
7,034 


4,5771 

6,4031 
193,430] 
11,749]1 
29,330 

8.4161 


2,31,000  2,77,792: 
135,900  146,420| 
Nil.  5,730 

18,463  18,934 
3,89,456|  3,24,303 
37,38  4]  40,60" 
21,823  16,238 
124,8001  141,100] 
31,080      30,772i 


5,292 
21,370 
21,000 

4,463 

1,670 
879,360 
516,616 

4,750 
31,941 
20,285| 
42,378 
25,071 
41,313 
16.230 


6,433 
5,335 
20,534 
23,753 

5,200,1 
1,470; 


1,758! 
33,977 
15,173 
36,414 

21,743 
32,4651 
21,750 


48,783 
28,734] 
293,921 
2,858,9031 
158,818! 
513,.389| 
138,211 


63.62.738 

7,521,010 

24.000 

546,480 

73,91,932 

1,016,763 

102.323 

3.726,800 

637.637 

64.204 

18,909 

286,161 

220,481 


16,750] 
68,2161 
360,504] 
151,991 
5,22,876 
7,83,560 
1,031,090 


Alabama  Great  Southern. ..Apr. 

July  1  to  Apr.  30 

Atch.Top.A  Santa  F6..  ..  Apr. 

July  1  to  Apr.  30 

Baltimore  and  Ohio May 

July  1  to  May  31    

Canadian  Northern Apr. 

July  1  to  .\pr.  30 

Canadian  Paciflc Apr. 

July  1  to  Apr.  30 

—     ;'  Chesapeake  and  Ohio Apr. 

258,8)5:1         July   1  to    Apr.  30 

3,330  817    Chicago  Great  Western  ..Apr. 

173.957!  July  1  to  Apr.  30    

591,462    Denver  and  Rio  Grande  . .  Apr. 

163,922  July   1   t1   Apr.  30    

Louisville  and  XashviUe  ..Apr. 

July  1  to  Apr.  30        

Minn.  St.  P.  &  S.S.M Apr. 

July  1  to  Apr.  30     

75',53;240    Miss.  Kan.  &  Texas  Apr. 

6,999,870,  July  1  to  Apr.  30       

35,750,  National  of  Mexico    Apr. 

530,594;  July  1  to  Apr.  30 

63,27,783    New  York  Ont.  &  West.  Apr. 

1,291,741'  July  1  to  Apr.  30    

81,777    Phil,  and  Reading Apr. 

3,777,700  July  1  to    Apr   30    

683,027        Coal  and  Iron  Co Apr. 

68,688:  July  1  to  Apr.  33     

19,082i      Total  both  Companies.. Apr. 

234,732  July  1   to  Apr.  30    

236,821    Pitts.  Cin.  Ch.  &  St.  L.  ..Apr. 

123,219  Jan.  1  to  Apr.  30 

72,844   St.  Jos.  and  Gr.  Isl Apr. 

8,823,150  July   1   to   Apr.   30   

6,305,921  i  St.  Louis  &  San.  Fran.  ..  Apr. 

15,000  !         July  1  to  Apr.  30       

69,862    Southern  Railway Apr. 

278,071  I         July  1  to  Apr.  30  

142,172    Union  PaciBc Apr. 

5,32,810  I  July  1  to  Apr.  30 

8,33,180;;  Wabash Apr 

1123,028']         July  1  to  Apr.  30    


1907-8. 


»252,553 
3,008,451 
7,361,383 

77,571,762 
5,092,4)4 

68,172,530 

633,100 

7,633,100 

5,497,736 

60,435,763 
1,718,852 

22,102.218 

623,779 

6,833,4.59 

1,432,772 

17,32:i,243 
3,271,226 

37,934,957 

812,446 

9,832,343 

1,520,748 

20,063.2)0 
1,168,780 

13,23  4,J28 

865,358 

6,633,4>9 

3,283,977 

35,425,493 
4,433,707 

32,861,571 
7,723,684 

68,237,068 
1,838,318 
7,934,178 
120,218 
1,382,255 
3,075,393 

40,340,243 
3,938,356 

45,341,516 
5,968,854 

64,061,450 
1,314,719 

21,741,037 


1906-7. 


$332,352 

3,271,899 

8,494,388 
77,8.17,330 

7,370,849 

75,047,837 

569,900 

5,659,400 

6,391,561 
58,482,877 

2,209.621 

23,975,241 

719,587 

7,534,934 

1,698,089 
17,162,853 

3,933,602 
39,835,203 

1,236,428 
10,446,450 

2,028,892 
21,703,1155 

1,48  4,498 

12,833,551 

707,503 

6,781,04  4 

3,993,083 
35,544,648 

4,121,379 
32,010,481 

8,119,418 
67,552,110 

2,747,674  [j 
10,317,296 
131,187 

1,434,044 

4  316,633 
41,243,177 

4,763,457 
47,222,711 

6,414,196 
62,088,673 

2,213,283 
22,857.601 


Net  Ea'minga. 


1907-8. 


J33.264 

472.614 

2,931,551 

24,562,705 

1,078,450 

17,908,516 

163,700 

2,140,400 

1,722,231 

18,435,374 

577,904 

7,454,074 

67,544 

1,127,608 

411,837 

5,503,533 

741,893 

9,189,713 

273,815 

3,827,902 

305,42) 

6,345,755 

483,236 

4,731,216 

237,523 

2,015,105 

1,172,442 

13.027.740 

203,131 

2,230,894 

1,373,576 

15,233,431 

333,090 

1,800,244 

54,439 

654,382 

828,520 

11,084,0)3 

962,241 

9,178,935 

2,807,277 

26,171,790 


1903-7. 


$47,441 

602,667 

3,293,243 

29,556,466 

2,431,609 

24,915,588 

104,700 

1,427,000 

2,366,926 

20,363,844 

743,82' 

7,391,87 

153,200 

2,031,867 

604,033 

6,838,241 

1,213,470 

12,757,577 

483,71 

4,434,338 

.4,83,721 

7,933,183 

515,005 

4,347,830 

200,922 

2,147,935 

1,583,334 

13,023,432 

220,227 

1,690,580 

1,783,531 

14,719,012 

603,257 

2,166,902 

42,200 

57,217 

1,280,344 

13,544.031 

718,202 

9,912,155 

2,351,337 

28,510,853 

588,969 

6,596,212 


a  Bamiags  reported  la  pounds,  6  in  dollars,  c  In  rupees,  d  in  milreis,  e  in  rels,  g  in  crown),  h  in  dra.hmis,  iln  p  jsatas. ;'  relucei  to  goU,  k  ',"  M«^°»»^j"»"- 
•Indudea  Argeatiae  Great  Wostem  and  Transandine  receipts        t  Including  Busenadi  Sestion,  3.  Coast  Lines,  &c.    ,  All  sections. 
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■THE    METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

and  Patent  Shaft  and   Axletree  Co.,   Ltd.,  Docker  Bros.,  Ltd. 

IRON    AND    STEEL    UNDERFRAMES,    WhtELS,    AXLES, 

AND  EVERY    DESCRIPTION     OF    ROLLING   STOCK, 

PRESSED    STEEL   BOGIE   TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE   PAINTS,  VARNISHES, 

JAPANS  &   FINE  COLOURS. 


Recletcrcd    Offices:    SALTLEY,     BIBIHINGKAM. 

Telegrams:    "METRO,"   BIRMINGHAM, 


London   Offlcei 
"RAILCAR."   LONDON, 


36.    VICTORIA    STREET.    WESTMINSTEB, 
"SHAFT,"  WEDNESBURY. 


8.W.       ^^ 


Mr.  JOHN  E.  RAWORTH, 

latent  ^Vgent, 


QUEEN    ANNE'S    CHAMBERS, 

THE   BROADWAY,     WESTMINSTER. 


JAMES  KENNEDY  h  CO.,  Ltd., 

69,  Bachanan  Street,  fiLASQOW.      ^c.% 


LIVERPOOL  &  LONDON  ENGLAND 
CINCINNATI  ic. 
U,SA.         ,^ 


SAWN  TO  SIZE 

_  In  America  under 

own  supervision  and  shipped 

dlpecttoany  port  of  the  United 

Klng-dom. 

Orders  solicited  now  for  delivery  during  the  Autumn  and 

Winter  of 


Established   1868. 


I  Telephone:    2866  LONDON   WALL. 
I  ,.  11489  CENTRAL. 

1  .,  837   EAST    (STRATFORD). 

[  „  3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Oreat     Western,     North    London,    Great     Central     and    other    Railway    Companies    fop 
Platform    Coping    and    Pavingr,    &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK   TO    MATCH    PORTLAND  AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON  HOUSE,  BISHOPSGATE  STREET  WITHOUT,  B.C. 

(Works:  STRATFORD  MARKET,   ESSEX  and  GRO  BY  QUARRIES.  LEICESTERSHIRE.) 

THE   COMPANY  ARE  NOT  CONNECTED   OR  ASSOCIATED   IN  ANY  WAY  WITH  ANY  COMBINATION   OF  ARriFICIAL  STONE  MANUFACTURERS, 


ESTABLISHED    1774. 


JESSOFS 
STEEL 


London  Office;  S.VICTORIA  STREET,  S.W. 
Glasgow  Office  ;  29,  ST.  VINCENT  PLACE. 


WILLIAM  JESSOP  &  SDKS,  Limd., 

BRIGHTSIDE     WORKS,    SHEFFIELD. 


TOOL  STEEL, 


HIGH-SPEED  STEEL, 


FORGED    AXLES     AND    LOCO :  CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOCO ;  CASTINGS,  WHEEL  CENTRES  &  HORN>BLOCKS.  j 
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SUM/VVER 

Holidays 


on    the 


EAST  COAST 


e» 


NORFOLK   BROADS. 


A                 ^  ^%           COAST 
SELECTION      1  U 

OF                 1  V         RESORTS. 

■  HUNSTANTON 

Frequent    and 

SHERINGHAM 

Magijlificent 

Convenient 

WEST  RUNTON 

(iolf  Links. 

Service    of 

CROMER 

Fast  Trains. 

OVERSTRAND 



TRIMINGHAM 

CHARMING 

Restaurant  Car 

MUNDESLEY-ON-SEA 

COUNTRY 

Expresses. 

YARMOUTH 
GORLESTON-ON-SEA 

CYCLINti, 
DRIVrNG   & 

CHEAP 
TICKETS 

FfiR 

LOWESTOFT 
SOUTHWOLD 
ALDEBURGH 

;  WALKING. 

■  -  .J       f- 

Varying 

FELIXSTOWE 

ANQLING  & 

Periods. 

HARWICH ■. 

-  Vive H TING 

DOVERCOURT 

.  •     ON  THE 

LUQQAQE 

|IN-         •: 

WALTON-ON-NAZE 
FRINTON-ON-SEA 

NORFOLK 

BROADS,. 

ADVANCE. 

CLACTON-ON-SEA 
SOUTHEND-ON-SEA 

Etc.,  Etc. 

J 

^■j 

m^ 

;jl 

m 

i 

^^^^r'T^J 

II 

^^^^^^P^^Bif'' 

lii 

■     f 

1  ■    ] 

a^Ti^^^m}' 

p 

W.  :^^ 

ill 

fe  ■  *•"■'•  -"^" 

.■^j^^ 

^ 

'l^BtJFt 

im^y 

1   ^ 

*■■» —^L. 

-^^t^ 

f 

«t"*»-«^\Z 

""^^'^ 

^  ' 

t^       7^ 

V 

Descriptive  and  Illustrated  Pamphlets  ami  full  information  can  be  obtained  at  all  tbi 

Company's-'Ijondon  OfBees.  -or  will    be  sent  gratis  upon  application  to  the 

St'PEKlNTKSDF.sT  cF  THE  LiNFJ,  Liverpool  Street  Station.  London,  E.C. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 

■,  cj        LTD. 


Eailway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufactu.re.Ti  o/ 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  eamstrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


STEVENS   AND   SONS, 

Darlington    Works,    Soathwark    Bridge   Road,    London;    and 

Signal   Works,    New    City    Road   Glasgow. 


S>^!^^^^^, 


'^^^S^S^' 


PATENTEES    AND    MANDFACTURBRS    OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c.. 

Of  ths  HOST  AFPBOVED  DESCKIPTIOK;  alao  Enr;  DHOrlptloB  o( 

SEMAPHORE  AND  DISC  SIGNALS, 

IN  XITHEB  IRON,  STSXL,  OS  WOOD. 
■umrrAOTiTBiu  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KIPT  OK  HAND. 

CoDtrmoton  to  tba  prinatpal  Rtllwiiyi  la  the  United  Klofdoa ;  *lM  tkt  OeatlMst,  IbAU, 

Araerie*,  and  the  O«loalet. 

WROUGHT    AND    CAST    IRON    GIRDER    BRID0K8,    &«. 
GAS  ENGINEERS,  fto. 


Regristerine-     Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


f  MELLOWES    "  Eclipse  "  Pitent  Roof  Claziot 


Glazing 


&  CO.'S 


ra  toon  or  au  Mscumon. 


AbBOluMly  Imperuhable.  No  P«ttj  or  Albeeto*. 
Millione  ot  Feet  died  for  tk*  PriBeipiil  Bulwa;  Csm- 
paniee  aod  otkan.     All  Wark  Oaarantaad. 

I4<1  •/  ITorki  awl  all  Pmrtunian  firtm 

MELLOWES   &    CO^    LtfL, 

SheUlcld.  Eng..  a  28,  VktsrU  St„  HcitnlBStar.  Uadaa.  S.W 


THOMAS  TURTON  ft  SONS,  ltd 

Sheaf  Works,  SHEPFIELD. 


LOMDQMi 

90,  CANNON  STREET. 
CITY. 


PATENT       KNAPPING       MOTION 

Ston*  Breakers,  Elevating  and  Screening  Machiner7 

£ock.  Crushers,  Sand  and  Stone  Washers, 

»ra  adoplad  by  the  LEADING  CONTRACTORS  and  TtN  OF  THE 
LARQEtT  RAILWAY  COMPANIES  for  Ballaat  and    Concrete  Work. 

8<>.^M.»a.,  W.  H.  BAXTER.  Ltd.,  LEEDS.    i«S*.^n«* 


Spring  Steel, 
Cast  Steel  Forg^lnc^, 
Ploks,  Hammers,  Toole, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


JAVIS  BURROW&SONS 


BRUSH  MANUFACTURERS, 


^EDS. 


LION 
BRAND 


Contnactors  to  The  Railway  Companies. 


LoadoD  Printed  for  the  Proprtetore  at  32-24,  Fleet  l«ne,  E.G.,  and  Publishe.i  by  JiS.  W.  Courienay  at  12,  .Norfolk  Street,  Slraii,!.— Saturdav.  Joit  4.  IW* 
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London  &  North  Western  Ry. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 


TO 


N.  ith  Western   Steamer  alongside   Railway    Plattorm  at 
Holyhead, 

EUSTON,  1908. 


IRELAND 


Holyhead    and    Kingstown. 

P.M.  P.M. 

EUSTON                            dep.  1.20  Dublin  (Westland  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     1.45 

Dublin  (Westland  Row)  „  10.20  Euston                                     arr.  11.0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS      PROVIDED. 


FREDERICK      HARRISON,     General  Manager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.  ^ 


UVEilPOOL  i  LONDON  ENGLANO 
CINCINNATI  So.  _.«.•' 

U.S  A  -^      ^*^ 


'f^^SAVJH  TO  SIZE 

^  in  America  under 

own  supervision  and  shipped 

direct  to  any  port  of  the  United 

Klng-dom. 

solicited  now  for  delivf-rv  (iiirint:  lli<-  Art 

Wmt  r  of  UiiL" 


Mr.  JOHN  E.  RAWORTH, 

?atent  5\.gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


The    only    GUARANTEED    device    for    holding    Nuts. 


£^ 


9f 


W A  S  TN  U  T  WASHERS 

save     TIME,      MONEY     and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD    ALL    NUTS,    STUDS    and    SCREWS    under    ANY    VIBRATION. 

NO  COHERPINS.  lOCKNUTS  or  ORDINARY   WASHERS  REQUIRED.      Shorter  Bolts  can  b«  used. 

...     IN     USE     ON     .     .     . 
Railways,  Tramways,   Steamships,    Collieries,    Motors,   Agricultural 
Implements,   Machinery  of  all  kinds,    and    invaluable    wherever 

Nuts   are    used.  2  Doi.   Assorted  Sizes,   }  to  J  in..   Is. 

Telecrams— "  Fasnu T,    LONDON." 


Telephone  ^,...4  Cbntrau       "'llZ\T.^.''' 


FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  E.G. 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London ;    and 


.*oi!SI!y&J*, 


Signal    Works,    New    City    Boad    Glasgow. 

rATEXTEES    AND    MANCFACT0BKRS    OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Ot  the  MOST  APPROVED  DESCRIPTION ;  «l«o  ETtry  DMeription  o( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  BITHEK  IRON,  STEBL,  OR  WOOD. 
luirnrioTDKiu  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  UAND. 


|^^^q^^^^a^»r^^  WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &-& 

^^^JIoOTt^  GAS  ENGINEERS,  &c. 

Regristeringr    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


(  MELLOWES    "Eclipse "Patent  Roof  Cliiiij 
&  CO.'S       roR  Roors  or  ux  descriptions. 

Ah«olutely  Imp«riBhable.  No  Pmttj  er  Asbeiit««. 
Miljoiia  of  Feet  lli»<l  (or  tbe  Prlacipiil  Bulwaf  C«m- 
piuiie*  and  others.     All  Work  OutrutMd, 

Lixt  «/  Workt  mnd  M  PtrtvmUrt  frvm 

MELLOWES   &    CO.,    Ltd., 

Shellleld.  Eng..  &  28.  Vlrlorla  SI..  WMtmlnrtrr.  I  nnd*n.  S  W 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  Slailway 
SSooRstalls. 


Subscription— An  Edition,  3/6  per  ann. 
Ordinary  ,  2/6         ,, 


Paddlngton   Station,  London 


THOMAS  TURTON  &  SONS,  ltd 

Shtaf  Works,  SHEFFIELD. 


LONDON  I 

90.  CANNON  STREET. 
CITY. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Ar,  adopted   by  the    LEADING  CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for   Ballaet  and    Concrete  Work. 

Tellffams : 
"  Knaf-pin^,  Ltedi' 


W.  H.  BAXTER,  Ltd.,  LEEDS. 


Of   Interest    to    all   who  follow 
the  workings  of    our  Railways. 

TMt 


GREAT 
RAILWAY 

Published  Monthly. 


CENTRAL 
JOURNAL. 

FuUy  Illustrated. 


^,  ,r^o^r.im-i  -  M  i-»  A-ri-c  1  2s.  per  annum,  post-free. 
SUBSCRIPTI    N  RATES]  Art  Paper  Editicn.  ;s.do. 

Address — 
THE  EDITOR,  Central  Station,  Leicesterm 


Spring  Steel, 
Cast  Steel  Forginge, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 


LION 
BRAN 


Contractoi^  to  The  Railway  Companies. 


Irr.Y    1  I,    1908. 1 


THE    KAII.WAV    TIMES. 


EASILY  REACHED 


By    the    Express 
Corridor  Trains  of  the 


&S.W.R. 


FROM 

Waterloo    Station 

(LONDON). 


PATH  OF  THE 


FOR  HEALTH  AND  PLEASURE. 


THE 
SUNNY  SOUTH  &  SOUTH-WEST 

ISLE  OF  WIGHT 

SOOTHSEA,      SWANAGE, 
LYME      REGIS,         WEYMOUTH, 

BOURNEMOUTH 

("The  Land  of  Pines   and    Sunshine") 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 

(all  classes)  in  Principal  Trains. 
Full  particalars  of  Train  Service.  Cheap  Tickets,  etc..  upon  applicati 


Bracing    and    Invigorating    Climate 

ILFRACOMBE,  LYNTON,  PADSTOW, 
Bideford,  Wadebridgc,  Tavistock, 
Bude,  Budleigh-Salterton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER    DELIGHTFUL    RESORTS    IN 

DEVON 
COR  N  W  ALL. 


Mr.  Henry  Holn 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Traircars,  and 
Wagons  (f  fV9ry  fe^ciiptiou  for  Hire 
and  Sale  by  Immediate  or  I'eferred 
Paymeiiti-,  Ironwork,  Wheels  &  Axles. 


Works: 

SMETHWICK,  BIRMINGHAM 

Manufnctureri  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cjastructed  specially  for 
Shipping  pni poses.  Wagons  in  Worli- 
ing   Ordpr   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Taylor's    Patent    Shunting    Levers. 

"  Reversers,"   "Run-throughs,"   "Fast-Locks." 


USED     ON    THE     GREAT 

RAILWAYS  OF  THE  WORLD. 

Derailment 

Impossible. 

INDISPENSABLE  FOR  COLLIERIES, 
BREWERIES   k   OTHER    SIDINGS. 

Taylor's  Patent  Shunting 

Lever,  Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

Tele*.:    SWITCHES.  LONDON. 
Tel.:    7200  QERRARD. 


HARUNC'S  DRAWING  INSTRUMENTS. 

niiislrated    Calaluyues    snd    on    apidinUlon. 

W.     H.     HARLING, 

47.     Finsbury     Pavement.     London,    E.G. 

Manufactory:     GROSVENOR    WORKS      HACKNEY. 
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Great  Indian  Peninsular 
Railway  Company. 


Issu!  of    £1,000,000    Great   Indian  Peninsular  Railway 
£3  10s.  per  cent.     Debenture  Slock. 
Transferable  free  of  Stamp  Duty. 

Guarantccrtliv  Ihe  Secretary  of  State  !vr  India  in 
Council,  as  mentioned  below. 

Trustes  a^e  empowered  to  Invest  in  this  Stock,  unless 

exnressly  forbidden  by  the  instrument  creating  the 

frust.      (See  the  Trustee  .\et,   \S'.<3.) 

Issued  ini.ler  the  authoritv  "f  tlie  Great  iTidiau 
Peuii.»'.l.i  l(,>il«»v  I'urehaee  Act,  liiOO  Oi3&64Vict., 
ch  rxxxviiii  -.vilii  tlie  sanction  of  Ihe  Secretary  ol 
Stitefur    In.ii:.  in  Oouneil. 

PRICE     OF     iSSUE,    £96     PER     CENT. 

First  Dividend   being  a  lull  Six  Months' Interest,  due  on 
the  15t.i  Janu  ry,  1909. 


N 


The    Great  Northern   Railway 
Company. 

OTICE  IS  HEREBY  GIVEN   that  ihe 
i   ,      bool.8  kept  by  the  Company  for  the  registration 
^Transfers  of   Stock  will   be   closed  from   the  20th 
July  until  the  11th  August  next,  both  days  mclusivc. 
By  Order, 

E.    H.   BUEROWS, 

Secretary 

Secretary's  Office,  King's  Cross  Station,  London,  N 

9th  July,  1908. 

Great   Eastern  Railway   Company. 

NOTICE  IS  HEREBY  (!,VEN  ll..it  tlu' 
Tran.sler  Booki  of  the  Coinpuiy  i.ir  th-  ''r'liniuy 
Stock  will  be  closed  on  the  evening  of  tr.day,  the  241h 
day  of  July  instant,  and  will  be  re-opened  ou  Saturday, 
the  l3t  day  of  August  next 

By    Order, 

W.  H.   PEPPERCORNE 
Secretary. 
Liverpool    Street    Terminus. 
London,    10th  July,    1908. 


THE  GOVERNOR  and  COMPANY  of 
the  Bank  of  England  give  notice  that  they 
are  authorised  by  tlie  Directors  of  the  Great  In- 
dian Peninsular  Railway  Company  to  receive  appli- 
cations for  £1,000.000  £S^  per' cent.  Debenture  Stock 
at  the  price  of  .406  for  each  ,6100  of  Stock. 
The    Stock   will   be     transferable    free    of    Stamp 

The  sanction  of  the  Secretary  of  State  for  India 
in  Council  has  been  obtained  to  the  iseue,  \inder 
the  ■uMIm.iiIv  <if  llie  Great  Indian  Peninsu'a  Rail- 
„.,y'|.)i  -       I  "10.  of  the  present  loan,  which 

l„'Vc.|i,  jeneral    purposes  of  tlie  Coin- 

pan,  of    interest    and    of    principal 

(i-li',.,,  :  ini>tion  is  given)  is  guaranteed 

Kv   |i,,  state   for  India  in   Council    ir 

mnnii'  '     »     letter    from     the     Under 

SeV'r.  1  I  '■    India  to  the  Company,  dated 

itl,  ,i;|,  '  ,  »is,  which  will  in  due  course  be 

embodied    ni    a    formal   contract. 

The  Register  of  the  Debenture  Stock  will  be  ke)it 
at  tlie  Company's  OfBces,  and  the  Stock  will  he 
registered  (in  multip'es  of  £1)  in  the  names  fipeci- 
fied  in   the  requests  made  for  tliat  purpose. 

The  Debenture  Stock  will  bear  interest  at  the 
r.ate  of  .t.'?^  per  cent,  per  annum,  j.ayalile  hall- 
yearly  on  the  16th  .Tanuary  and  ir.tli  .Tuly.  the  first 
half-year's  interest  being  due  on  the  l.lth  January  , 
next  The  interest  on  the  Debenture  Stock  will  be 
paid  by  warrant  transmitted  by  post,  and  payable 
at  the'  Bank  of  England.  ,      .,      ,.        ' 

Tlie  Stock  may  be  redeemed  at  par  l.v  Wn-  1  ""n 
pany  on  or  at  any  time  after  15th  .Inlv,  m:;-  ii 
their  option,  with  the  previous  ciifriii  .ii  Ci. 
Sei-retarv  ol  State  for  India  in  Council,  ami  uii"ti 
twe've  "calendar  months'  previous  notice  being 
given.  .   ,    . 

Applications,  which  -  must  be  ae<-ompanied  by  a 
deposit  of  ,€.T  per  cent.,  will  be  received  at  t'^e 
Chief  Cashier's  Office.  Bank  of  England.  EC.  In 
case  of  a  partial  allotment,  the  balance  of  t'le 
amount  paid  .1?  deposit  will  be  applied  toward 


Great    Eastern    Railway. 

DRAWING  OF  LAING'S  MORTGAGES. 

NOTICE  IS  HEREBY  GIVEN  lliut  tlif 
fol'owing  Mortgages  were  drawn  this  day 
for  payment  on  the  14th  July,  1908,  at  a  premium 
of  "0  per  cent,  and  the  same  will  be  paid  oft  on 
beiiig  presented,  duly  receipted,  with  all  undue 
CoarTons  attached,  to  the  Secretary  of  the  Com 
panv.  and  that  from  the  said  date  all  interest  on 
'.ucli  Mortgages  will  cease. 
B  '20. 
B    21. 

B  70.-1,  2s.  td.  and  ,. 
B  8-2.  6,  7,  S,  9,  and  10. 
B    85—2,    3,    4,    .5,    7,    8,    9,    and    10. 

CL\LID   J.  HAMILTON,   Chairman. 
W.    H.    PEPPERCORNE,    Secretary, 
'erpool    Street    Station,    London,    E.C. 
7th    July.    1908. 


Midland  Railway  Company. 

NOTICE      is     hereby     given     that     the 
BOOKS  in  which  the  TRANSFERS  of  the  under- 
mentioned STOCKS  of  the  Company  are   registered, 

2*  per  Cent.  Consolidated  Perpetual  Guaranteed 

'Preferential  Stock, 
24   per    Cent.  Consolidated    Perpetual    Preference 

Stock,  „.     ,  , 

Preferred  Converted  Ordmary  Stock,  and 
Deferred  Converted  Ordinary  Stock, 
Will  be  CLOSED  from  and  after  FiilDAY,  the  17th 
dav  of  July  instant,  until  the  14th  day  of  August  next, 
inclusive,  and  that  all  Transfer  Deeds  for  Registration 
must  be  deposited  in  thi.  Office  not  later  than  Friday, 
the  17th  day  of  July  instant,  to  entitle  the  Transferees 
to  receive  the  forthcoming  Dividend. 
ERNEST  PAGET, 

Chairman  of  the  Board  of  Directors. 
HENRY  TYLSTOJf  HODGSON, 

Deputy  Chairman. 
ALEXIS  L.  CHARLES,  Secretary. 
Secretary's  Office,  Derby,  July  8th,  1908. 

London    and    South    Western 
Railway   Company. 

nvjOTICE  IR  HEREBY  GIVEN  that  the  next 

N  H\LF-yE\RLY  GENERAL  MEETING  of  the 
Plonrietors  wil!  be  held  at  Waterloo  Station,  Lon- 
Jin  on  THURSDAY,  the  6th  day  of  AUGUST,  1908, 
at  twelve  o'clock  noon,  when  a  Report  will  be  sub- 
mitted by  the  Directors  on  the  affairs  of  the  Com- 
pany,   a    dividend    will    be    de<;lared.    and    General 

^The'^'^Transfef'' Books  of  the  Company  will  be 
closed    from    the    17tli    July    until    the    end   ol    the 

■'■'■■  By   Order,  _„ 

GODFREY    KNIGHT, 
Secretary. 
Water'oo   Station,    London. 
9th   July,    190S. 


payi 


fi  .1    infalment.    Shou'd   there   he 
■I  1'   ■! :  ili.it  payment,  such  surplur 

I-,    imii    li.    lor   multip'es  of   £100.    No 
:ll  be  made  of  a  less  amount  than  £100 


allotment 
Slock. 

The  dates  on  which  the  further  payments  will  b 
reonired  are  as  follows; — 
On  Monday,  tlie  27t.h  July.  1908.  £21  per  cent  : 
Oil  friclav.'  Ihe  IMh  August,  inns,  £.'55  per  cent.: 
On  M.>iMliiy  tlie  2.8II1  Sept..  inns.  C.'iS  per  cent  : 
but  the  instalments  nnv  b-  |.iid  in  fnH  on  or  aftr 

ttlc  27th  Ju'y.  und.i    .1  - :ii    llM    ,:,l,.  of  .£2  per 

cent,    per   annum.     I         :      -1 Mnilt    m    the 

payment  of  any  in-;  i.,,  1.,  ,'  ;  i-i'i  'late,  the 
deposit  and  instalin.  n!.-  pu  wou.-lj  luul  will  hr 
liable   to  forfeiture. 

Scrip  Cei-tiflcates  to  Bearer  will  be  issued  in  ex 
change  for  tlje  provisional  receipts. 

The  Stock  will  be  registered  in  the  Companv'r 
books  fin  or  after  the  1st  October.  1908.  but  allot- 
ments imid  up  in  full  in  anticipiition  may  be  regs 
tend   fortliwith. 

A  eoiiy  of  the  Great  Indian  Peninsula  Railway 
Purchase  Act.  1900  (OS  and  C4  Vict.,  ch.  cxxxviii  I. 
and  the  letter  from  the  Under-Secretary  ol  Sti'te 
above  referred  to.  may  be  seen  at  the  Company'? 
onices  between  the  hours  of  11  a.m.  and  4  p.m. 
Applications  for  the  Stock  must  he  on  printed 
the 


Ca.^lii 
Br 


..  .  .     om.e.    I 
idles  of  the  V. 


,,r   riiL'i 


Comp: 


iiid,    E.C:    at    t'le 
rl  :  at  the  offices  o 
me.   London,   E.C 
id    Co.,    13,    Geor"< 
or    of    Messrs.    R 


of    Messrs.    Mullell^.    Nhu 
Street.    Afansion     House.      ... 
Nivisoii  and  Co.,  76,  Cornhill,  E.C. 

The    List  of    Applications    will    he    closed    on 
before.  Thursday,  the  10th  day  of  July.  1908. 

Bank  of  Eng';ind,  E.C,  10th  July,  1908. 


Great  Eastern   Railway  Company 

NOTICE  IS  HEREBY  GIVKN  ili.l     1..- 
Ninety-second    Half-Yearly    i:-n..,!     \r  .  ■  1-- 
of    the    Proprietors   of    the    Great    l.:i  '     I        '  '^ 

Compaiiv  will  be  held  in  the  Hamill.  1.  II  '  '■  " 
1.1.  ,1  if.i  l.in  Hotel  (BIshopsgate  Sli.>i  .  n;. .^:.> •  1. 
I  s,,i.,.l  street  Station,  in  the  City  ol  London. 
,,,  i-,i,i  the  31.st  day  of  July,  1908,  at  twe  ve 
,,-,  !.,rk  iH.i.n.  precisely,  for  the  general  purposes  ol 
the   undertaking.  . 

And  notice  is  hereby  further  given  that  Wi  ban; 
Johnson  Galloway,  Esquire,  and  the  Right  Honour 
able  Ailwyn  Edward  Fellowes,  two  of  the  Directo-; 
of  the  Company,  will  retire  at  this  Meeting.  aT;il 
being  e'igible.  offer  themselves  lor  re-election:  a;i 
that  any  Pro|n-ietor  eligible  for  the  direet.on  ;ii  1 
intending  to  become  a  candidate  lor  election  :i 
this  Meeting,  must  give  to  the  Secretary  notice  11. 
writing,  under  his  hand,  not  less  than  14  clear 
days  previous  to  the  date  fixed  lor  the  Meeting, 
ol'his  intention  to  offer  h^msell  as  such  cand.date. 
And  notice  is  hereby  lurther  given  tliat  Josei'li 
Gurney  Fowler.  Esquire,  one  of  the  .Auditors  ol  t  le 
Company,  will  retire  by  rotation  at  this  Meeti';g, 
and.  being  elii/ible.  oilers  himself  for  re-elect,oi: 
and  that  an>  lier-.m  ,.|....il.'e  f<ir  election  l>y  tne 
Cotnpany  a>  :ni  >.ii.l:l'ii.  ;ui(l  intending  to  ...im 
himself  as  .1  .  m.l  .I..1.  Mr  Micli  oilue.  nuist  «im 
to  the  Secretar.i  noUee  in  writing,  nn.ler  liis  IkmcI 
not  less  than  14  clear  days  previous  to  the  ibi> 
fixed  for  the  Meeting,  of  hks  intention  to  offei 
himself  as  such  candidate. 

And    notice    is    hev.-l.v    fni-tlier    ant-n    that,    in    ac 

cordance  witb  the  Sim >    lim-    iml  imM      miide 

liy    t'lie    Board   of    Tinl.      '1    |,ir    • "     I  i'-'  '\ 

Railways    Act.    \nvi..    ,.    .^1 -1    i.^i.'     '      M   '     ''-;    " 

the  Proprietors  of  tin-  t.i,a;  i:.i  leiu  l'-"  "'.^  '  *'  ' 
panv  will  be  held  in  tlie  Hamilton  Ha  1.  .at  t  e 
tlr-eat  Eastern  Hotel,  on  Friday,  the  31st  day  ., 
Ju'y.  1908,  at  half-past  twelve  o'clock  in  the  a'ur 
noon,  or  so  soon  tli'  rt  ;if tcr  .i^  the  tmsinese  of  tnt 
Ha'f-Yearly  General  Miilmc,  ...•iMn.d  for  twi'v. 
o'clock  on  the  same   >l,i>,    ,ii    iln    '■<">■    pace    s  nil 

be    concluded,    at     mIiiHi     S|,rr,;,l     1; i;il    Meet,;". 

t^ie  liii.lri.rHiitHimd  Older  as  subnutled  by  tu 
Lii;lii  t,i:l.v,i\  romnijssioners  to  the  Board  <i! 
Tr;iai  i.,^  ...nlii  Illation  will  he  submitted  to  fn 
Pn,|,iiri..i^  I  lull  iiresent  in  person  or  by  proxy  f»i 
tlieir    a|.iirov;il,    viz.:—  .    . 

"Older  of  the  .Light  Railway  Commissioner; 
authorising  the  construction  of  a  Light  Rail 
wav  in  tlie  County  of  Essex  between  Elsen 
ham   Station    and   Thaxted." 

By   Order. 
CL\UD    J.    H.VmILTON.    Chairmin 
W.    H.    PEPPERCORNE,    Secrda  y 
Liverpool   street  Station. 
9th    July,    1908. 


London,  Tilbury  and  Southend 
Railway. 

NOTICE  IS  HEREBY  GIVEN  tliat  the 
ONE  HUNDRED  AND  FOURTH  HALF 
YEARLY  G-ENERAL  MEETING  of  this  Company 
will  be  held  in  the  Board  Room,  41,  Trinity  Square, 
Tower  Hill,  London,  E.G.,  on  Thursday,  the  30th  day 
of  July,  1908,  at  12  o'clock  noon. 

The  Transfer  Books  will  be  closed  from  the  13th  to 
the  30th  instant  inclusive.         .„„,„„    „,    . 

ARTHUR  L.  STRIDE,  Chairman. 
H.  CECIL  NEWrON,  Secretary. 
41,  Trinity  Square. 
Tower  Hill,  EC. 
10th.  July,  1908. 

Manchester    Ship    Canal. 

TENDER  FOR  STORES. 

THE  DIRECTORS^he  MANCHESTER 
SHU'   C\NAL    COMPANY    are    prepared    to 
receive    TENDERS   for   the   SUPPLY   of   the   follow- 
ing STORES  required  during  the  Six  Months  ending 
RlSt    Janriary,   1909. 
1    Iron,   Steel  and   Files.  ,   „  .. 

2.  Nails,  Bolts,   Buckets,  Screws  and  Cotter  Pins. 

4'  Si'ick  Ties,  Engine  Waste,  Sponge  Cloths,  White 


Lead, 


Hid    Forms  of   Tender  may   be   ob- 

.iiter    Monday,    the    13th    July,    on 

,'i..    Stores   Department,   Manchester 

1    i;.ih1.   Salfonl.      Intending  cont 


the    Cla 
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Manchester 

r>0-iD      VANS      of     every      des  riidio-i 
\,  supplied     or     repaired     by     Contract     - 

M.Dougall    Bros.,    Wheelwrights,    Vine    Yard,   .11  99. 
Aldersgatc  Street,   London. 


Reading  Cases. 


EEADING  CASES  to  hold  Twenty-six 
,  Copies  of  TnK  Railway  Times,  may 
be  olitaincd  from  the  Publishers  (2s.  Cnl.) ;  who 
>!.o  iiB.lerlnke  to  bind  Subscribers  Volumes  at 
6s.  till,  per  Volume. 
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THE  RAILWAY  DIVIDENDS  AND  AFTER. 

The  yeiioral  anticipaiiuiis  regarding  dividends  for  the 
half-year  ended  June  30  last,  are  cheerless  enough  for 
Home  Railway  proprietors,  as  we  indicated  in  some  de- 
tail last  week.  Only  the  Metropolitan  lines  and  tubes 
and  the  Great  Western  could  muster  any  increase  in 
their  gross  earnings,  and  even  in  those  instances  no 
advances  in  distribution  are  generally  anticipated,  be- 
cause of  the  advancing  working  expenditure  and  especi- 
ally the  higher  coal  bills.  In  the  great  majority  of  cases 
the  decreases  in  receipts  have  been  so  serious  that  the 
only  doubt  remaining  is  the  extent  of  the  fall  in  the 
approaching  dividends.  So  gloomy  is  the  immediate 
outlook  in  this  respect  that  all  concerned  will  be  glad 
to  be  out  of  the  wood  so  far  as  pending  dividend  declar- 
ations are  concerned.  The  earliest  announcements  oi 
leading  companies  will  be  made  in  about  ten  days,  and 
they  will  last  until  the  first  week  in  August.  When 
these  are  out  of  the  way,  the  prospect  may  be  regarded 
with  greater  equanimity.  There  will  certainly  be  con- 
siderable savings  in  the  coal  bills  during  the  new  half- 
year  on  account  of  the  lower  prices  at  which  new  con- 
tracts have  been  arranged,  and  the  reduced  quantities 
which  are  being  consumed  from  contraction  in  traffic. 
In  many  cases  these  savings  may  be  approximately  es- 
timated at  \  per  cent,  per  annum  on  the  ordinary  stock. 
Even  some  relief  may  be  hoped  for  in  the  matter  of  gross 
earnings,  as  it  is  quite  probable  that  the  falling  off  in 
goods  and  mineral  receipts  will  be  less  serious  than  it 


has  been  recently.  But  after  all,  the  chief  hope  of  all 
railway  shareholders  is  that  economy  in  working  will 
be  rendered  possible  by  a  scries  of  alliances  on  the  lines 
already  sketched  out  by  the  Great  Eastern,  Great 
Northern,  and  (^•eat  Central  Companies.  Unmistak- 
aljle  evidence  that  the  necessary  steps  arc  being  taken  to 
remedy  existing  evils  is  needed  and  can  be  given  in  the 
reports  at  the  meetings  of  the  companies.  Not  only  Is 
the  present  situation  disturbing,  but  the  general  appre- 
hension is  that  it  may  become  worse  if  the  companies 
do  not  move  in  the  matter  without  delay.  In  short,  the 
first  duty  of  railway  directors  is  to  restore  confidence  in 
Home  railway  securities.  At  present  it  is  all  butnon- 
existent.  Railway  stocks  in  this  country  have,  until  the 
last  few  years,  been  the  most  popular  of  investments. 
In  almost  every  other  quarter  of  the  globe  they  are 
popular  still;  but  distrust  regarding  Home  Railways  is 
so  general  that  even  their  present  low  prices  fail  to  at- 
tract. The  best  thing  that  could  happen  would  be  a 
pronouncement  by  all  tne  leading  chairmen  that  they 
had  unitedly  resolved  to  take  all  necessary  steps  to  re- 
store confidence  in  British  railways.  That  they  would 
then  have  the  fullest  support  from  the  shareholders  and 
from  the  Government  goes  without  saying.  Even  to 
railway  employees  also  the  truth  is  being  brought  home 
that  their  position  cannot  be  improved  unless  _  much 
better  financial  results  are  obtained  from  the  railways. 
In  fact,  the  moment  is  opportune  for  a  new  departure, 
and  we  trust  that  the  directors  will  not  let  slip  the  chance 
of  putting  British  railway  securities  on  a  more  satis- 
factory basis. 

AN  EXCESS  OF  ZEAL. 

Had  the  object  of  the  i^ailway  Shareholders'  Asso- 
ciation which  held  its  hrst  public  conference  on  Wed- 
nesday, been  to  shake  confidence  in  railway  securities 
and  to  hasten  the  progress  of  depreciation  m  prices,  it 
could  not  have  succeeded  much  better.  If  hal  the 
statements  made  were  well  founded,  the  proceedings 
would  be  well  calculated  to  throw  discredit  on  the 
management  of  British  railways.  There  is,  of  course, 
no  question  that  the  railway  situation  is  generally  un- 
satisfactorv,  and  we  sympathize  with  those  shareholders 
who  feel  some  discontent  at  the  skrinkage  of  their  stock, 
and  with  their  apprehensions  with  regard  to  the  future. 
No  useful  object  can,  however,  be  served  by  attacking 
railwav  directors  with  the  allegation  that  most  of  the 
troubles  under  which  the  railways  now  work  are  due  to 
mismanagement  or  to  indiscriminatmg  enterprise.  o 
implv,  as  one  of  the  speakers  did,  that  the  reason  why 
the  extreme  demands  of  the  Amalgamated  Society  ot 
Railway  Servants  could  not  be  granted  was  because 
railways  were  uneconomically  conducted  is  certamly  not 
the  way  to  secure  an  improvement  in  the  position  of  the 
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.l)-.,du.kler.       S,)uu-   nf   tlu-   speakers    appear   to    Uiink  ^.f  men  ,n  reeeipt  ..f  5s.  6d.  t..  6s.  (h1.   per  day  totalled    - 

that  there  is,,,,  reaM.n  wl,v  ra.luav  expense>shnnl,l  >n-  J.nj4     a„    incease    ..I    i.<,.,n.     '1  h,s     put,     ai,     e,U„-e!y 

crease   exeein    lor   ihe    personal    amhiticis    of   the    man-  ,l,ltereiit    c,  .ini.lexion    ..n   the   matter,    and    when     it     is 

a-ers   to   'ive  tl,e  pnhhc   eonstaiillv   i,ierease(l    laeilitie>  hMiau-  in  ,,m,d  that  e,i,L;ineinen   are  „i  many  eases  pa;d 

and  Inxnrrev.      Ilu.'se  th.it   look  .,(   the   situation  m  this  spccal   ,-,ate>    h  .r    h.n^   ..r  special    JMurneys;    that    they 

ii'dit    can   k,unv   \  e,  v    htlle    of   the   acln;il   ciren,ustiiices  ,iK<.   secure  paynient    for  Sumlay    duty.   etc..     a     lH,nu>. 

tlrit  .•ittcnd  lailwav  ina, lavement.      il   ,s  ,a  c.mpar.itivelv  pcnnane.n      emi.h.vment.     and     inivile-es.      it     will     he 

e;is\    matter   to  discus-  h.akHices  ami   lo   criticise   results  re.idily   cniceded    tli.it    this    .-,-a(le   has  ,iotl,„i.L:   t, .   oni- 

fn.m  tlie  outside.  Imt  it  is  .a  ,micli  moie  dillicult  u,ider-  j)l.iin   ..f.      Indeed,    we  have  reason   to  helieve   that  tiie 

takiu-   to  deal  with  the  traffic  proiilems  ;is  ihey   ari-e  in  ure.it   m.ii..,ity   ,if    Cieat    Western    em^iuenieu   are   pe,'- 

d'aily'woik.     To  ;,   veiv  kari^e  extcU   the  increase  in   ex  h-ctly   s.alislied    with    their  conditiMU,. 

ncnses   is   u,ia\  <iid.il.l\     loired    „i>on   the    railways.       I  he 

increasim,   rcpuremcuts    ,d    the'  I'.oa.xl    ..I     Irade,    ihe  THE    MEANING    OF    THE    NON-STOP    RAILWAY    RUN. 

streu-th  ot   compelitiou,    ;uid   ihe   -la.win-   demands   .d  ^y^^^^  ,,^^,  .ccent  introduction  on  the  Midkuid  Railway 

the  en, plo\ecs  h.a\c  continually  increased  the  pr<iporHon  ,,,    .^    ■•m,|,.stop"  ,-uii   from   St.   I'anci-asto  Carlisle,  as 

of   cxiienses    to    receinls.      How    irresistihle   .are   Ihe   ile-  ^^.^^.^    ,,|    ,1,^.    accelcatcd    service    hetween    London    a, id 

,nauds  iiiaile    upon   the   railways,   only   a   comparativelv  i,la.,-,,\v.    the    (piesti.ni     as    {•<     the     meaiiiu-     tn     the 

fewinen  .are  in  .a  piisitioii  to  appreciate.      It  is.  (,t  C(nirse.  ,-.|,]\vav     c.iUipauies     .and      the     [inhhc      >  d"      sucli     [ler- 

,lcsir,il.le    (hat    ..harehol.lers    sh.nd.l    tak^    .an    mtelliL;ent  f,„-,nances     is     a^ai,i     revive.l.        dd,e      ohject     of     the 

interest  in  the  affairs  (d"  their  coniii.imes.  and  .as  we  have  f,,r,,icr    is.     of    course,     that      id'     altractiuL;     attention 

freqneiitly  nointed  out.  there  is  ,a  -real   .imouiit  ol   use  ,^,     j^^     route    hv     offeriuu;     scmethiu-     which     ,ieither 

ful  w<irk  which  can  he  done  hv  them  in   siipriortin-  the  |,^^,,|     |,,_,.     jj^    'comnetitors     have      iirevioiislv     under- 

dii-eciors   and    in   creatini^    a    riu'.hl     leehm:     .1,110111;     the  ,.|]^^.„^      .,,„|      ^]^^     niatter,      viewed      from      the     com- 

IMihlic   Piw.ards  the  railwavs.      We    had    honed   that    the  |,.,,,^  ^    st.andnoint.    then    resolves    itself    into    a    (pies- 

iiew   asMiciati.m    would    he    wiscl\     L:inde<l.    .and    that    it  ^^^^^^^    ^^^    wlieihe,'.    hv    sacrihcin-    i,iterniediate     statin, 1 

,ui-ht  form  a  micleus  ,d"  .an  or-ams.alion  wliicli  would  m  ^,_,j,^^   ,,   ,„-,,,,„rlioii,atelv  lar-er    numher   of  '■  throu.uh  " 

ti,ue    hrinL;    powc,-fnl    htdp    to    r.iilw.av    , merest.         .\p-  ,,as>e,i'^ers   can    he    secured.      .\s   a   matter   of    fact,    the 

p.ai-eniK    there    is    little    ,  .r<d..al.ihi  v    ol    llns    hone    hein-  ,Mj,i|;nid     I  .oud.  m-( 'arlisle    run    does    not    come    strictlv 

f„n,ll,-d.  ;ind   uiiU-s  Ihe  ass,,ciation   shows    m..re  discia-  ^^,,1,,,,  ,],,.  „,,,,  Miippm-  cate^orv.   for  the  reason  that   a 

tion.  <.\e  cannot  scr  thai   sh.arehoMer-  can  look  lor  much  ^,.^,,   ^^^^.  i,,,.,,,,,,,,,^ ,.  ,,„rposcs   is  made  .at   .Sjiipley,   where 

real  help  Irom   it.  lln.  en.^ines   .are  clianL;ed:   li,il.    inasnuich   as    passenL;e,s 

.  can    ,,eitlu'i-    euler    tiv    !ea\e    the    Ir.iin    th,ainL;hout    the 

journex'    id     v'^  I    miles,    the    s.anie   etlect    i-    secured    t'W 

ENCINEMEN    ON     THE    GREAT    WESTERN    RAILWAY.  ,l,o.e    tr.avel'lim.;    hy    the    train    ,,ver    that    .listance     as 

.1                 .              I     ,1          \,,,.  1, ,,,,,-,.  .,1  thom^li    llu-  train  never  ceased  moving;,     ."so  f.ar  as  the 

he   (•    oris   (1      lie    secretar\      ol     the      .\m,il,L;.im.itei|  •■- 

.                 ,-  ,,    .,           ,.                    ■                             •,      ,         ,  ,,,  ciuestioii    o     the    .aliih  v    ol    the    Midland   loconiotives  to 

S.,ciel\  o      \idw,i\    Seiwants  to  secure  ,-ecnuts  1,-om  the  1                                          ■•       ■  ,           ,     1  •        •                        1 

■      ,          .     i\  ol^^,l^   .  ,  ,er  f  orui  1 1  ic  cui ,  ic  I  111 )  w  It  liout  liali  ,11  -  IS  couccmed ,  uo 

I'.auks    II     eiiL'inemeii    and     ircmeii    arc    well    known,    as  ■                           .                  11,               1        '                   c   1  .. 

'■;""    ,       ,       ■   ,          ,                               ...      ,,      .              ,,    ,  iloiiht  i-.an  exist  th.it  the  latest  .and  most  powerful  tvpes 

a  so   the    had    that    these    \-er\'    persislent    elloi'ts  ai  c    imt  •    ,1         ,          1                r     1                              1            '    ,\  ^ 

,     ,           ,         ,                     111         ,    ,,                1      ■,    ;  .'md     csiieci.allv    the    ihree-cvlinde,-    compcnmds.    or    the 

resiiiiiided    to     i\    the    -eiier.a     hod\     ol    the    i^raile   it    is  _           ,,'                 .        ,             .    ■             .          1    1       m.     i  i„^,  ,  . 

,  '.  ,  ,-  .  7  ,  ,  ■  ,  ^-  •  '100  cl.ass  s,,uple  eu-ines  desiL^ned  bv  .Mr.  fieele/, 
(  esired  to  euro]  nito  the  Aniali^ainated  .Socetv  as  op-  .  .'  ■  •  ,..,,,„*  ,.,^;, 
...  ^  rT  •  'i-  ■  wilhcuit  uieutionmLj  others  ot  rather  less  leceiit  eon- 
posed  to  the  .Xssiici.ated  Society  of  Locoinotive  hn.^me-  .  ,  ,,  ,  ,1,,,,.,  i.  t^  ;  .  ,,  „.„,-^,. 
'  ,  ...  ,,  ,  ,-  i,  n  u-  I  ^  .,  structioii.  .a,f  tiilh  ec  n.al  to  the  task,  it  ,s,  l,owe\e,, 
men  and  l'ii-emeii,  l.ut  irom  Mr.  I>ell  s  remarks  at  the  .  ,  '  ,  ,.  ,  i.,  ,  .  f  ..1, .,„,,;„,.■  ti,., 
,-  ,  ,,  .,  ,.,  ,  ,,  ,  .  •  ■  hetter  im)1ic\  to  .adopt  the  present  plan  ot  clian.nini;  tli? 
"'^^•,""-,"'  "'^'  '^^"'^^^;>  ^'••'7l';"lers  Association.  ,t  ^.  _^^^_l  ,^^^,.^^^.^.  ^^J^,^^^^  ^^^,,,,^  ^^,,,^,  nudoubtedlv  con- 
nn.^ht  .almos,  ..ppcu;  that  he  held  a  ve,w  special  hrie.  ^^.^^^^^^  ,|^^.  ,^.^^.^1^,^^  .^j,,;^  ^^^  ^1,^.  ,.^^,,^  i„,.olvi,iq-  Ion- 
h.r  en.mnemen  ,...rt,cula,  ly  as  the  oulv  delmite  state-  ^,,.^,j^.,,^,^  „f  ,,.„ie  .at  1  in  loo.  a,i,l  other  less' severe 
nienl  made  re late.l  to  ihe  umiiher  ,,  en.i^uiemen  e,n  j,,^,,;,,^.^  Leavhi-  the  prollle  to  he  worked  over  out 
!''">!■''  ""  "'^;  •"■^■^"  \\^;-'^-';V  ^a,lway.  hrom  „,•  ,1,^  matter,  however,  it  is  cei'tainlv  advantaijeous  to 
niqmries  we  tmd.  however,  that  his  st.atement  was  a  ^,_  ,_^^.  ^  ,.^.._^,^  .._^^,_^^  .^,,,,  enuiuenien  after  a  run  of 
very  specmns  piece  ol  special  pleadm.L;.  W  ,th  the  ,,,,^  ,^;;,^.^  w  itlionl  '  stopping,  alth.amh  it  can  safelv  r,e 
..hjecl  of   shown,-  that  men   were  leceivm-  less  w.a-e,,  ^.^;^,  ^|,.^j  ,,,  ,,,,  ^^,  ^^  j-.^,.  f,.,„,,  ,,^j„^  .,„  ,^^.j„^,  „ecessitv. 

",""■  "'■■'"   "'■''■  '''>•  ''''"^'  -'"  .^'^^■"■^  ■'-"■  ■'"'!  l"*--""!:'!''.-  The  f.ondon  and  North  Western  Ivailwav,  in  the  case  of 

also  to   denionsii.aie   his  coiitention  that    there  li.id  been  ;,^  ^,_,^^.    ,.^|,,^,,  hetween   I.im.lon  and   Rhvl.   a  distance 

sta.mi.ation  o|  piomoiion.  he  -ave  the  lollowm-  .alleged  ,,,•   ,^„j,  ,„i,,.^^  ,,.,,  .„i,„,ted  the  same  method  as  the  Mid- 

^'"'"l'-"'>'"i:       I"    i''-'^-    the  ,iuniher    ot    <  ne.at    W  cslcru  j,,,,,,    j,,    ,.„ivertisii,.^    the    train    as    makin-   the    journev 

hrst-class   en-menien    was.    he   sai<l,    577:    secmid   class,  ^^i,i„-,„t    .,   i,,.^;,],,    whereas,   in    realitv.   a   service  stop   is 

f.13:  third  class.  ,4j:  pilotmen.  (r^tK      In  iqof,,  he  stated.  an-an-ed  mitside  Crewe  to  enahlc  a  chan-e  of  en-ines 

lhe,e  we,-e  4O4    li,-sl    cl.ass,  434  second    class,  O.'S  third  to  be'eftected.     The  attempt  to  set  up  a  contention  that 

class,   and    1.307  pilotnien.      Ile  careltilly  avoided  ni.ak-  ,-;,ii\vav  companies  aiherlise  what  lliev  are  not  i.repared. 

iii,L4    reference    to   the  iiionev   r.ates    of  wa.qes,    .and   the  ,-^,-,,  f^-,^./^,^  („  perform  bv  lettin-  it  aiqiear  in  the  time- 

^    speciousness   of    h,s   statenieni    in.av   be   -athered    from  ,.|i,]es  that  these  Ion-   journevs  are  made  without   anv 

tlu-    lollowmL;    h-ures  which     we     h.ave     received  :    -In  intermediate  stops,  and" that  a'dvanta-e  is  thereby  taken 

1 SS7    Ihe    number    ot    eii-memen     cnploved    al     I'ates  of  the  public,  because  in  iTality  the  I'un  is  not  of  a  non- 

\:i,\,ii,-    Irom   7s.    to   7s.  f,d.  pe,-  d.ay  w.as  706;  in   ii)o6  stop  character,  misses  its  noiiit,  if  for  no  other  reason 

Ihe  ,,iaxiiniiiii  r.ite  h.id  been  raised  to  Ss.,  and  the  num-  t||,.„i    u,,.,,    the    trains   do   not    stop    for   the    purpose   of 

her  employed    ,it    the    r.ale  ol     7s.    to  Ns.     was  04_'     an  t.akin-   up   or   setting-   down   nassen.uers.        This   is    the 

uicre.ase  of  .;-(,.     n\   men  .al    5s,  d.l.  tn  (,s.  6(1.   per  d.,\  only  nie.aiiiu-  cd'  the  word  wliei-e  the  public  time-tables 

llieie  were,  m   I  ■'^''^7.  ,^54.      In  loofi  t  he  ininimiun  r.ate  h  u  ;iie    concerned.        These   trains    a,-e    special    expresses 

(  i,,L;i,ieme,i  li.id   been  r.iised   to  3s,  r,<!.,   .and   Ihe   mimln-r  ir.avelliiiL:    belween    two   points,   .and   it    is   imixissilde  to 
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b(3ok  by  llieni  f(ir  any  intenneiliate  statimi;  tlierefore 
whether  tliey  make  one  scheduled  call  lietween  station 
or  several  unscheduled  signal  stops,  is  immaterial. 
The  two  runs  to  which  we  have  referred  above  are 
being-  made  daily  in  less  than  tlie  advertised  schedule 
timing,  in  spite  of  the  service  stop  which  does  not  ap- 
pear in  the  time-tables,  and  we  have  therefore  a  clear 
demonstration  that  the  companies  are  acting  in  good 
faith  and  doing  all.  and  more,  than  thev  claim. 


MONEY    AND   STOCK 
MARKETS. 


Settlement  Dates. 
Consols: — Thursday,  Ai'gi'st  6. 


Continuation  Days. 

Mines July  lo 

General ,,  13 

Mines ,,  27 

General ,,  28 

Mines Aug.  10 

(jeneral  „  II 


Ticket    Days. 

Mines, July 

General  ,, 

Mines ,, 

General ,, 

Mines Aug. 

General , 


13 
14 

28  h 

29  ( 


j      I';ty  Days 

}  J-iy  15 


July 


/   Ai'g- 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Exchanges, 
etc,  with  the  position  a  week  ago  and  at  the  correspondmg 
period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

Proportion    of    Reserve     to 

Liabilities    

Notes  in  Circulation 

Bank  Rate ' 

Open  Market  Discount 

Bankers' Clearing-house  ... 
Silver  bars,  per  02.  (spot) ... 

Consols  (account) 

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  (i.iys  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  90-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


^37,767,608 
,{,26,466,408 

49i  percent. 
.1^29,751,200 
2i,per  cent. 
I  per  cent. 
ir259.7S7,ooo 

24l"9d. 

»7i; 

95  f- 
25 f.  II Jc. 

iSAd. 

8;.id. 
IS.  3|d. 
IS.  9fjd. 
2s.  5jd. 


Last  Week. 


/.38,6o7,393 
£27,081,128 

44i  per  cent. 
£29, 976, 265 
2j  per  cent, 
i  pel  Cent. 
£302,520,000 

8SA 

251.     I2^C. 

i5Ad- 
7l'J- 

IS.     jid. 

Is.  9jd. 
2SS.    Sid. 


Same  Week 
Last    Year. 


i;35,56i,654 
;{.'24.4I  3.429 

43f  percent. 
/29, 598,225 
4  per  cent. 
3|  per  cent. 
£258,3X9,000 

3I4<1- 

84i 

951. 
25f.  15c. 

•'S4-S31 

IS/.d. 

I2j?d. 

IS.  4^(1. 

2S.    2id. 
2S.   Hid. 


•  Fluctuatio.vs  in  the 

Bank  Rate.  I 

4  per  cent.  Jan.  17,  1907. 
4A  ,,  ,,  Apr.  12,  1907. 
4     „     ,.         .Apr.  25,  1907.  ! 


4iper  cent..j\u,i. 
si  „     ,,        Oct.  ! 

6     ,,     „         Nov. 


5  percent.,  Jan 

iS, 

1908 

4     „     .,          Jan 
3*  .>     ,.         Mar 

23. 
5, 

.90S 
1908 

'■  i    6     „     „         Jan.    2,1908.    I  2i  „     „  May  28,  1908 

The  Reserve  of  the  Bank  of  England  is  again  lower 
this  week  by  £614,7.20,  of  which  £106,000  is  accounted 
lor  by  the  value  of  bullion  exported,  and  the  active 
note  circulation  having  contracted  to  the  extent  of 
£225,065,  the  absorption  of  coin  into  the  interior  has 
exceeded  £730,000.  This  is  the  natural  result  of  pay- 
ments of  bills  and  salaries,  which  take  place  at  the 
end  of  the  half-year,  and  to  the  additions  to  pocket 
muiiey  made  by  railway  and  other  servants  through- 
out the  country  in  preparation  for  sunmier  holidays. 
The  tnovement  is  about  the  same  as  for  last  week,  and 
almost  up  to  the  normal,  indicative,  perhaps,  of  the 
people's  disposition  to  enjoy  themselves,  whatever 
happens.  All,  however,  is  not  well,  as  the  falling  off 
in  the  revenue  of  the  country  is  alone  sufficient  tO 
testify. 

The  event  of  the  week  has,  undoubtedly,  been  the 
issue  of  five  millions  of  the  guaranteed   2|   per  cent. 


stock  created  under  the  Irish  Land  Act  of  1903,  at  Hcji 
which  was  sprung  on  the  public  late  last  Saturday.  The 
price  of  closing  on  that  day  had  been  92  ex-dividend, 
having  risen  |  during  the  morning,  but  it  fell  to  90^' 
on  Monday,  when  the  market  opened  again,  bringing 
with  it  the  whole  list  of  Government  Stocks  to  the 
extent  of  I  ur  l.  -jjie  new  stock,  however,  was  still 
comparatively  clieap,  and  dealings  soon  took  place  at 
lA  premium  lor  Special  Settlement.  Then  began  a 
process  of  active  and  scientilic  ■"  slagging,"  which  re- 
sulted in  the  total  amount  ottered  being  applied  lor  .some 
forty  times  over,  as  Air.  Lloyd  George  disclosed  to  a 
questioner  in  the  House  of  Commons. 

The  trick  of  sending  in  a  prodigious  number  of 
applications  for  small  amounts  seems  to  have  come  to 
grief  this  time,  and  no  applicants  for  less  than  £2,000 
are  known  to  have  received  allotments,  in  spite  ui 
the  desire  of  the  Government,  and,  indeed,  the  \T.vy 
obvious  good  policy  of  encouraging  small  investt^rs. 
ilie  BauK  of  England  has  developed  extraordinary 
skill  in  dealing  with  lieavy  applications  of  this  charac- 
ter, and  their  money  was  returned  to  all  applicants 
with  wonderful  celerity,  but  the  temporary  withdrawal 
of  so  considerable  an  amount  Inun  tlie  iii'arkei  had  its 
natural  effect  in  stiffening  rates,  and  at  one  time  2.i 
per  cent,  was  paid  for  day-to-day  money.  1  he  tigures 
of  the  Bank  Return  give  no  information  as  to  the 
amoimt  locked  up  in  applications  for  the  loan,  since 
•■  Other  Deposits"  would  be  unaffected. 

The  principal  change  is  in  Other  Securities,  which  is 
down  £6,350,000;  of  this  £4,765,000  is  due  to  transfers 
from  "Public  Deposits,"  for  payment  of  dividends  upon 
securities,  and  the  remainder  may  be  ascribed  to  repay- 
ments of  marked  indebtedness. 

The  Bank  Rate  remains  2i  per  cent.,  in  spite  of  every 
muication  of  increasing  ease  in  the  money  market,  as 
far  as  domestic  affairs  are  concerned,  but  the  continued 
lowness  of  the  continental  exchanges  fully  accounts  for 
the  reluctance  of  the  directors  to  make  any  alteration. 
Indeed,  the  general  hunger  for  gold  has  caused  the 
metal  to  be  dealt  in  at  a  slight  premium,  J  pence  per 
ounce. 

Of  the  stock  markets  there  is  little  to  be  said,  and 
that  little  is  not  satisfactory.  Government  stocks  are 
all  lower  on  account  of  the  counter  attraction  presented 
by  the  new  issue  of  Irish  land  stock.  Among  Colonial 
stocks  there  have  been  fractional  improvements  in 
several  Australian  issues.  Eoreign  stocks  have  been 
quiescent  generally,  but  among  Chinese,  Russians,  and 
Turks,  there  have   been   small  advances   in  prince. 

Home  Rails  have  wilted  under  the  adverse  influence 
of  poor  traffic  returns  and  gloomy  vaticinations  of  divi- 
dends. Metropolitan  Consols  offer  an  exception  almost 
unique,  because  the  old  rumour  of  its  absorption  into 
the  (ireat  Western  system  lias  been  revived  in  certain 
cpiarters. 

(Jrand  Trunk  issues  have  been  distinctly  firm,  and  an 
advance  is  recorded  in  Canadian  Pacific;  some  of  the 
principal  Argentine  railway  stocks  are  also  fractionally 
better,  but  prices  have  generally  been  stationary  or 
drooping,  and  little  business  has  been  recorded. 

In  American  rails  many  improvements  have  occurred. 

The  principal  movements  on  the  week,  so  far  as  they 

relate  to  securities  in  which  the  readers  of  this  journal 

are  likely  to  be  interested,  are  set  forth  in  the  following 

table :  — 


3^ 

N.ime  of  Stock.          Rise.  Fall 
British    Funds. 

Consuls,  2A  per  cent.    ...  ...  % 

Do.  (ace.)  23  percent.  —  ...  j'g 
British    Rairji'ay   StOiki. 

Barry  Deferred i  ...  — 

Caledonian    —  ...  ^ 

Do.     I'ref.  Con.  Or.l.  -■  ...  - 

Do.     Def.  Con.  Ord.  —  ..  — 

Central  London    —  ...  i 

Do.      Deferred      —  ...  i 

City  &  S.  Lon.  Con.  Ord.  —  ...  — 

Furness —  ...  3 

Great  Central  Preferred  —  ...  \ 

Cireat  Eastern   —  ..  i.j 

Gt.Nthn.  Pref.Con.Oid.  —  ...  - 

Do.       Def.  Con.  r)td.  —  ...  J 

Gr-at  Western —  ..  \ 

Hull  and  Barnslcy    —  ...  :f 

Lancashire  iJv:  Vorkshiie  —  ...  -- 

London  L'r.  and  S.  Coast  —  ...  I 

Do.      Deferred —  ...  I 

London  Chat,  and Djver  —  ...  i 

London  and  N.  Western  —  ...  2 

London  and  S.  Wotern  —  ...  2 

Do.     Def.  Coil.  Ord.  —  ...  li 

London,  Tdbury,  etc —  ..  — 

Melro|iolitan    —  ...  I 

Metro|)olitan  District  ...  —  ...  — 

Midlan.l  Def  Ord.       ...  —  ...  \ 

N'>rth  British  Prcl.  r)rd.  J  ...  — 

Do.     Ord ~  ...  A. 

North  Eastern  Cons.    ..  —  ...  i^ 

North  Staffonlshire --  ...  — 

South  Eastern —  ..I 

Do.      Deferred —  ...  I^ 

Taff  Vale —  ...  — 

huiiii'i  Kailicays. 

^ast  Indian  "A"   —  ...  — 

jt.IndianPeninsuIa  "A"  —  ...  — 
Colonial  Kaihoays. 

Canadian  Pacrlic 3^  ..  — 

Grand  Trunk  of  Canada  j  ...  — 

Do.  4  p. c.  Guaranteed  i  ...  — 

Do.      1st  Preference  I  ...  — 

Do.   2nd  Preference...  I  ..  — 

Do.    3rd  Preference...  —  ...  i 
Amcriiaii  Kailmayi. 

Atchison  Conrrnon       ...  2\  .  — 


tHE    RAILW 

Name  of  Slock.        Rise.      Fall. 

Baltimore  and  Ohio     .  .   5  .    — 

Chesapeake  and  Ohio...   3i  ..    — 

Chicago  (ireat  Western     —  ..     — 
C^icagoMrl.and  St.  Paul  5  — 

Denver  and  Rio  Gramle   i  ...   — 

Do.      Preferred     i*  .      — 

Erie  Common  I  ...   — 

Do.      1st  Preference       2  ...    — 

Do.     2nd  Preference      1  ...   — 

Illinois  Central  5  ...   — 

Loui.-.ville  and  Nashville  4i  ...    — 

Missouri  Kans.  &  Texas   \\  ...   — 

New  \'ork  Central    2  ...   ~ 

N.V.  Ontario  &  We-lern    I  ...   — 

Norf.ilk  and  Western    ..2  ..    - 

Do.     Preferred —  ...  — 

IVnn-'ylvania    I  — 

Rcadin[^  C^)nrlnlln    2  ...    — 

Southern  I'acihc  Corriii.    2.\  ■'   — 

Southern  Conrmon   1  ...   — 

I)o.      I'referred     2  ...    — 

Union  Pacilic  4J  ...    — 

Do.      Prelerre.l     —  ...   — 

Wabash      —  ...  — 

Do.      Preferred      !.  .     — 

Fort'ipi   A'<ti/zo<iy^. 

Antofa^asta    —  ...   — 

Argentine  Grt.  Western    I  ...   — 

Buenoi  Ayresand  I'acrhc    I  ...    — 
Buenos  AyrcsC  a.  Sthrrr.  — 

Buenos  A)res&  Kosario     J  ..   — 

Do.      Deferred —  ...    — 

Buenos  Ayres  Western      —  ...   — 

Cent.  Uruguay  of  Mont.   —  ...   i 

Cordoba  &  Ros.  1st  Prcf.   —  ...    i 

Cordoba  Central  I  si  Pref.    —  ...   — 

Costa  Rica     —  ...   — 

Cuban  Central  —  ...  — 

Interoceanic  P'ref —  ...   — 

Leopoldina    —  ...   — 

Mexrcan  Southern      ....  —  ...   — 

Mexican  Ordinary     ^1  ...  — 

Do.      1st  I'ref.,  8  p.c.      I  ..   — 

Do.     2nd  Pref. ,6 p.c.      i  ...   — 

Nitrate  Ordinary —  ...     J 

Do.    Deterred     —  ...   — 

Ottoman(.Smvrna  to  Aidin)  )i..     — 

San   Paulo  ..'. — '...   i 

South  Austrian —  ...   — 
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RAILWAY    NOTES. 


Weekly 

I  lie 

.ilfKKlll 

riiitod 
earned 
£104  I 
|i(  iiidiii 
aiiiduii 
£105  I 
uf  ,■£_' 
iiiilcaj. 
mile. 


Traffic   Summary. 

ti.'it'fic  leceipt^  fi'i  tlic  week  cihIihl:  JtiK  5.  1^ 
y  ptilili^lied  liy  the  lilty  pi-iiieiiial  iail\\ay>  i>l  tlie 
KiiiL;d"tii,  aiii'itiiiU'd  t"  t-',-;33,5i)l ,  wliieli  w  a  ^ 
I'll  Ji,_'<)3-^  miles,  lieiiiy  at  tlie  late  id 
5s.  (j(l.  iicr  mile  nl  line  niicn.  k'nr  the  ei>ri-c-.- 
y  week  iti  1907  tlic  feceipts  uf  the  same  lines 
ted  til  £_',_'5f).j86,  with  ji.jSi]  miles  npen,  1" 
OS.  lod.  ]rer  mile.  There  was  thus  a  decrease 
!,695  '"  tl"^  receipts,  an  increase  uf  12I  in  the 
e,  and  a  decrease  of  15s.  4d.  in  the  receipts  per 


Colonel  ,\  J  lilKale,  R.L  .  h.-  bren  edi'i  ted  'i.  the  board  of 
the  Kidiilkrmd  .mil  Kuni.u.n  R.iilu.i\.  in  the  id.in'  of  the  Kite 
.bir  Chai  le-   Tiiinei . 

.Mr.  I-;,  T.  Lawrence,  -nrel.in  .d  the  Miclbiinl  .mil  Smith 
We-tirn  Irimlion  K.iilu.i\.  h.i-  l>ei'n  .ippninlrd  -eiiet.irx  of 
the  H.iny"K,rilu.r>.  .Mr.  I'.iui.-n.  e  h.i-  ii.i^M'd  the  ulmle  of  hi^ 
i.irlu.u  i.ireer  111  the  -eninnf  tire  biririer  ci.inp.my.  ,ind  lui- 
oecripied  the  pi.xiiion  i.f  >eeiet.ir\  for  nine  \e.ii-.  lie  1-  .(5 
xear.-  of  age. 

Scottish  Shareholders  Protest.  lln  S,  iiii-h  K.iil\\,i\  Share- 
liiiKlei-'  .\--iM  i.itioii  In-  i-..iied  .1  |iiiite-t  to  the  Cila-yow  and 
.Siiiith  We-tein  Coiiip.ms  111  n-pni  id  the  luller-  eu  nperation 
uiilr  the  .MkI1<iiu1  R.iih\.i\  (  oiiip.ilu  m  the  noii  ~tnp  exiucss 
M-ntiiie.  The  .r"iH  i.iIimii  h.i-  done  -.  1  on  the  liH'IIIkK  that 
till-  iirw  ilep.n  tiiir  will  tinil  t..  111.  le.i-e  r.ii  iiil;  eompention 
K,  ihr  .\nith:  ilr.ii  il  will  rniiiM-r  tlu-  ii-k  id  tr.i vi  llmj,-.  and 
th.ii  111  \  ii-w  (d  lie-  1.0  I  th.it  an  inti-r  iiietli.ue  tr.im  li.i-  tn  be 
run  .1-  well  to  lie.il  witli  the  hii.il  ti.illH.  .1  ipiite  iinw, 11  ranted 
biiKleii    I.f   ,0-1    uill    III-   added    In    workiii-    ihargcs. 

Raihva>  Nalionalisatiiin  In  Frame.  I  In-  n  p.ul  nt  tie-  (.  l)iunu^ 
-1011  on  Kailu.i\-  .111(1  riibli.  W  i,ik~,  ^^llP  h  ha-  been  ,  nn-idei ini; 
the  ii.ilioii.ili-atioii  id  tin'  We-leiii  R.iilw.iy  id  li.iiiie.  war. 
piibb-lird     on     .Ml. 11.1. i\  Tlie     (_oiriirii--ii.iiei  ^    rxi.re-^     tlieir 

i.]iiiiH.n  tli.rt  ill.'  Si. I'.-  i.iiiiKit  L:i\e  imtii  e  l.ithe  r.iilu.iy  1  out 
p.iii\  of  tie-  .1.  ipii-iiiiiii  of  till'  line  imlil  the  l.iw-  <  i.ni  ei  nint; 
the  pii.\  i-H.ii.il  i,iilu.i\  wi.ikiiyL;  lr.i\e  l.ieen  p.i-^ed  .ind  the 
iieir--.irv  I  ledit-  h.r\i-'breri  \.ili'<l.  On.-  i.t  the  e.  .miiii"i.  iriers 
•dd-  tin-  -taleiiient  ih.il  11  h.i-  not  \.'t  been  dei  ided  whether 
the   line    , horrid    be   worked    bv   the    Slate  ...1    le.i-ed    to    the    1 0111- 


DIVK>ENL  ANNOUNCEMENTS. 


N'oRIU  .\.\1)  Sorill  Wk^ikkn  JlXi  lliiN  Rmlwvn.  .\t  the 
rate   of   7    per    lent     ]jii    .miiiini.    i.nryin;.;    ti.rw.iitl   yi"S 

B.\KsI  Lle.ni  R.vn.w.w.  .\n  intonni  <b\rdeiid  ,ii  ilie  i.iie  ..I 
2  per  tent,   for  the  ye.ir  eiideil  Jrriie    ;.'  I  i-t.   pa\.ible  on  jirl\    r  5 

K.\IL\V.AV  SH.\KK  Trim  ,\\|i  .\i.km\.  .\n  inliriin  .dr\  ideml 
at  tfic  rate  i.>f  4  per  cent,  jier  annum  1-  anni.iiin  i-d  on  the  -.X  ' 
shares   for  tlic   half-year  ending,'   July    15.   p.ix.il.le   on   Jiil\    J4. 

RMLW.A'i-  DKiiENItKK.  AM)  C.l-.NKK AI,  TUIM.  li.i  the  h.ill- 
\e.ir  ending  Jirh  15  the  drreitm^  have  dei  l.iMil  .m  mteniii 
dividend  at  the  r.rte  of  4  per  lent.  ]ier  annuiii.  pa\,rlile  on 
July   .4. 

(K.MK.M.  U.\H1\  R\IL\v\\  rKtsI,  Subjeit  to  audit,  the 
liu-tee-  Ir.rve  <lri  hired  a  dnideiid  on  the  1!  i  erlihcate-  for  the 
SIX  months  ended  June  311  l.ist,  at  the  i.ite  of  1  j!  })vi  cent, 
licr  .innum,  free  of  income  tax. 


li.iiiy. 

Canadian  Railwa>  Prospects.  Reuti  r  repoit-  that  >everal 
hundred  men  weie  t.iken  i.m  la^t  week  .it  the  C.iiuidi.iii  Taeitie 
R.rilw,i\  Compaii)  -  work-hops  at  iMontieal,  and  mine  are  to 
be  iii:.;a^ed.  The  i.ompany  is  anti<  i|iating  .m  extraordinary 
li.iive-t  in  the  West  this  ve.rr.  and  i^  m.iking  it^  jneparations 
for  iii.>\in;.^'  rt.  The  (irand  Trunk  K.ulwav'i  uoikshops  have 
been  \M.rkin.L,'  -teadily  all  the  summer  and  a  large  amount  of 
new  rollnii.;  -link  h.is  iK'cn  produced,  but  there  is  still  ])lenty 
of  work  to  be  done  Ixfore  the  lii-t  f.rlls  of  -now,  and  the 
i-om]).tny  doe-  not  ex|iiet  that  there  will  be  any  diftn.ulty  in 
tindmy  wmk   for  all    it^  employees. 

Canal  Commission.  -Ah.  .\.  K.iw.  liiilou  w  01  ih.  general 
■  u.iii.iL;ir  of  llie  .\i.nh  K.i-ieiii  R,iilu.i\.  m  .i.;i\in;..;  evrdenee 
on  liie-d.i\  l.idoie  lire  Ro\,il  C  l.mllrl-^lon  on  C.m.ils  and 
\\  .itei  w.i\ -.  -.lid  th.it  the  Ni.rih  I'i.i-tein  R.irlw.i\  Company 
..wiied  tlii.-e  w.iierw.i\-  in  \ork-hne.  The  .illeg.ilions  lh.it 
llie  I  .iiir|i.rii\  h.id  did  1 1 .11  .itel\  .id'.iHed  e\er\  pi.--ible  me.m- 
ol  pie\entirig  ti.iltii  lioin  p.i--iiiL;  uvi'i  the  u  .rteiw  .i\ -.  and 
li.id  t.iilecl  -l.ili-l.ii  loiiK  to  maint.iin  them,  were  ijuite  un- 
I. .1111(1.(1.  It  w.i-  ol.Nii.ii-  fi..m  the  e\-i<ien(e  -i\i-ii  bidon-  the 
C.imiui--ii)n  tli.it  iii.iiu  pei-i.n-  who  .i^ked  for  ,111  iiiipri.xcmei.l 
of  i.in.il-  did  not  w.iiit  to  ii-^e  them  for  ti.ifh'.  but  llioui^ht  the 
efteit  would  lie  to  riilii.e  r.ulw.iv  r.ite-.  If  I'.n  I  i.imeirt  decided 
th.it  I  anal-  -lii.uld  be  h..iuledover  to  publi,  h.,clie-  ihev  -liould 
b.-  w..iked  on  CI. miner,  lal  iine>.  It  would  not  be  fair  to 
i.iihv.i)  com]ianies.  espeiiallv  in  their  present  finaneial 
pi. -nil. n.  to  .-ub>idi?e  from  pul.dic  fund-  a  riv.il  mode  of  tran.s- 
l.oit.ition. 

Indian  Raih>a>  Receipts.  The  hidiiiu  and  Edstcrn  Ew^inccr, 
111  the  June  i.--iie,  give^  its  usu.rl  table  sh(.\vin_i;  the  ic-ults  of 
working:  eai  li  railway  in  India  to  .May  jj  l,^^t.  Ciivini,'  tot.ils 
only.  ,rnd  reiki. nin;.;  the  rupee  at  i(.d..  the  ti:;ure^  arc  as 
li.n'ow-.  WL.  :  Re-ult-  of  workm-  durin.;;  the  lirst  half  of  the 
\r.rr  tot.il  e.irnmg-  lii.m  J.muarv  r  to  M.iv  23.  igoS, 
A 1  :.'.-■". 4''^.. ;  j.inii.i.y  1  t..  M.i\  25.  111..7.  /13.311..24.S  ;  a  decrease 
,.f  /(..Si I, ;(.,><,  The  le-nlts  of  workin.o;  for  the  oflii  ial  year 
troni  .\pril  1  to  AI.iv  2;.  ii|i.S.  were,  as  re<jards  the  total  earn- 
'■'K^-  i'4'5-.s-4"7  ;  .I.muarv  1  to  Mav  25,' 1907.  /Ij.oo.s.SiS.  a 
dei  reas'e  lif  V:4S3.4i'i .  Th'i-  wa-  mo-'tly  made  up  of  the  follow- 
inu;  decreases,  vi/.  :  Cireat  Indi.in  Penin-tila.  ^/ifu  .Sjo  ;  X<jr;li 
W'e-tern  system.  /7....S44;  Rajptitana-AIalwa  system,  ^^10,187; 
M,idi.r-  ,ind  Southern  Mahratta  system,  /52.7;S;  Ben.ual-Xai;- 
piir  -y-teni.  /si-7Qo;  F.,i-tern  Bengal  system.  /37.526;  Bombay, 
li.iioda,  and  Central  India  system.  /37.205 ;  Indian  Midland 
-\'-tem,  _^32.4.S2;  and  of  the  following;  increases,  viz.  :--Snuth 
Indian  system,  i!34.352;  Burma.  /2o.3i)6.  The  mean  mileage 
worked  wa^  2i>.b4u  in  iijoS,  and  28,984  in  1907 — an  increase  of 
l.;fi  miles. 


July 
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LONG    RAILWAY    RUNS:     1908. 


By   H.    G.   Akciii.k. 

Below  are  our  annual  tables  particularising  all  the 
non-stop  runs  of  loo  miles  and  upwards  in  length,  which 
are  being  performed  every  week-day  during  the  height 
of  the  current  holiday  season.  <  )nly  actual  non-stop 
runs,  that  is,  runs  which  are  not  broken  by  a  halt  for 
service  purposes,  althougli  no  booked  sto[)  mav'  be 
shown  in  tlie  public  time-table,  are  reckoned.  On  the 
other  hand,  conditional  stops,  to  set  down  or  pick  up 
passengers,  are  not  considered  to  imi)air  the  running, 
while  the  start-to-stop  timings  of  "  slip  "  coaches  are 
excluded  :  — 

London  and  North  Wkstern  Railway. — Fortv-nink  Runs. 


Dis- 
tance 
Mi'es. 

Journey 

Speed. 

Runs  belween  — 

Vo.  of 
Runs. 

by 

O.iickest 

Train. 

Miles 

per 

Hour. 

Quickest  Train. 

H.    M. 

Euston  and  Liverpool 

192 

2 

3  28 

55-3 

5.55  p.m.  L..* 

(Edge  Hill)  

Euston  &  Warrington 

182J 

3   2" 

54 '4 

11.35  p.m.  D. 

Euston   &    Stockport 

1774 

3 

3  -8 

55-3 

6.5  p.m.  i>. 

Willesden  and    War- 

1763- 
IS8 

3  '7 

2  52 

53-8 
55-1 

11.42  a.m.  D. 

Euslon  and  Crewe  ... 

9 

10.30  a.m.  I). 

Willesden  and  Crewe 

I  52* 

3  02 

50-2 

3.55  a.m.  u.t 

Crewe  and  Carlisle... 

141 

2  40 

52-8 

10.55  p.m.  I). 

Stoke  and   Willesden 

140A 

2  28 

569 

1.20  p.m.  u. 

Euston    and    Stafford 

n^A 

2  23 

56  0 

5.30  p.m.  D. 

Stafford  &    Uolyliead 

ISoi 

2  55 

45 '0 

4.  0  p.m.  I). 

Willesden.  &  Stafford 

128 

2  17 

56-0 

11.40  a.m.  u. 
4    trains    in 

Euston  &  Birmingham 

"3 

2  00 

565 

each  direc- 
tion. 

Crewe  and   Bletchley 

inj 

2  12 

50-5 

4.23  a.m.  u. 

Liverpool  (Edge  Hill) 

and  Rugby    

109J 

2  2 ) 

46-8 

j    11.05  ^-m.  V. 

Wdlesden  and  B  rm- 

'072 
10=, ![ 

1     53-3 
1     51-5 

9. 14  p.m.  I>. 
2.  0  a.m.   ti. 

Crewe&  Holylica.i... 

2 

2  03 

Wigan  and  Carlisle... 

105 

.4 

2  02 

516 

12. 10  a  ni.i). 

from  Leamington  (depart  11.45  •i-'"-)  l<'  I'addington  in 
two  hours,  now  leaves  at  1  _'  noon,  and  calls  at  ()xford. 
It  should  l)c  explained  tliat  the  Fisliguard  lioat  ex- 
presses, with  conditional  calls  at  Iveading  or  Swindon, 
are  included  in  the  London-N'ewport  total. 

C.REAT  Westbrn  Raii.wav.    -Th irtv-five  Runs. 


*   D  =  Down  journ  -y.  t  U  =  Up  journey. 

As  already  explained  in  the  article  on  the  "Summer 
Train  Services,"  the  run  of  the  new  Rhyl  ex])ress, 
Euston  depart  11. 15  a.m.,  Khyl  arrive  3.20  p.m.,  is 
Ijroken  bv  a  halt  for  locomotive  purposes  at 
Crewe.  This  journey  of  2ogl  miles  is  performed 
at  an  inclusive  rate  of  speed  of  51.2  miles  per 
hour.  There  were  also  noticed  in  the  former  article, 
the  two  new  long  runs  to  Warrington  on  the 
part  of  Anglo-Scottish  expresses,  and  the  discon- 
tinuation of  an  old-established  and  longer  run  '"up," 
which  used  to  start  from  Wigan  at  4.34  p.m.  The 
fastest  run  between  Euston  and  Crewe  is  made  l)y  a 
"down"  Liverpool  and  Manchester  express,  which  only 
stops  to  divide  there,  and  does  not  show  a  booked  halt. 
The  run  from  Stoke  to  Willesden  is  four  minutes 
quicker,  and  now  ranks  as  almost  the  fastest  start-to- 
stop  run  on  this  system.  The  Stafford-Holyhead  break 
is  new,  the  train  being  the  altered  boat  express  for 
Kingstown  instead  of  Dublin  (North  Wall).  Condi- 
tional stops  at  Chester,  to  set  down  passengers  for  Car- 
narvon only,  and  Gaerwen,  to  set  down  for,  and  pick  up 
from  the  Anglesey  Central  line,  account  for  the  com- 
paratively low  speed,  while  the  equally  humdrum  Liver- 
pool to  Rugby  run  provides  for  conditional  stops  at 
Mossley  Hill  and  Allerton. 

Great  Western  Railway. 
The  Great  Western  table  is  the  same  as  a  year  ago, 
save  that  two  runs  have  been  discontinued.  By  the 
withdrawal  of  the  5.35  p.m.  "  down  "  express  to  the 
North,  one  of  the  London-Birmingham  runs  has  dis- 
appeared, while  the  "  up  "  express  which  formerly  ran 


Dis- 

Journey 

Speed . 

by 

[Miles 

per 
Hour. 

Kniike-t 

Runs  between — 

tance. 
Miles. 

Runs. 

Ouickest 
Train. 

Tr.dn. 

I'addingtonandv 

H.    M. 

Plyninulh  (Nnrlh  1 
Road)    r..'«  Wust-  j 

225V 

I 

4  07 

54-8 

10  30 a.m.  I). 

l.ury       ' 

V  a  d  a  i  n  g  t  o  n  and 

1  11.50  a.m.   & 

I'.xeter  Tia  West- 

173S 

5 

3  00 

57-8 

3.30  p.m.  P. 

bury        , 

(     1.45  p.m.  u. 

Taunton   and    Pail-l 

dinglonrv''  West-  - 

'42i 

2 

2    30 

57-1 

1 1,0  a.m.  II. 

bury                     ...  ) 

Padd  i  n  sjt  o  nand  j 

New  port  wn  li.ul-  [• 

'3Si 

9 

2    30 

53-3 

8.45  a.m.  and 

mington...         ...) 

fS.45  p.m.  D 

P  a  d  d  i  n  g  t  o  n  and  \ 
Birmingham       .../ 

I2a| 

2 

2   20 

55-3 

(■11.25  »••"•  * 
I     2.15  p.m.  P. 

Pad  d  ington  and  \ 
Worcester           ...  / 

120^- 

3 

2    10 

55-6 

4.45  p.m.  1). 

Bristol  and  Shiews-\ 
I'ury        / 

119* 

X 

2.  43 

43  9 

12.50  p.m.  N.« 

Pad  ding  I  on    and\ 
Bristol'  -■,a    Halh/ 

liSg 

2 

2   00 

59-2 

( 10.15  a.m.   & 
\     1 1.0  a.m.  I). 

Pad  ding  ton  and") 

f  1.0  p.m.  1,. 
!      12.0  p.m.  & 

Bristol  fin    BadA 

ii7i 

3 

2    CO 

58-8 

mington J 

I      5-5  p.m.  c. 

Padding  ton  aniU 
Balh        / 

io6i 

S 

I    51 

577 

4  15  p.m.  I>. 

Leami  ngton  and\ 
Paddington        ..  / 

106 

2 

I    50 

57-S 

4.30p.m:  u. 

Midland  Railway.  .       ■ 

The  Midland  table  contains  some  new  good  things. 
After  the  proof  time-talile  had  been  issued,  it'  was  de- 
cided to  run  the  half-past  eleven  morning  Scotch  express 
in  two  portions  throu.ghout  as  befors— for  Glasgow  and 
Edinburgh  respectively.  The  first,  or  Glasgow  portion 
starts  from  St.  Pancras  at'  11.30  a.m.,  and  is  advertised 
to  run  through  to  Carlisle  without  a  booked  stop  in  six 
hours  exactly. 

Midland  Railway.— Seventeen  Run.s. 


Runs  between — 


St.  Pancras  &  Shipley 

Leeds  &  St.  Pancras.. 

Cheadle  Heath  &  St. 
Pancras 

Chinley  &  St.  Pancras. 

St.  Pancras  &  Sheffield 

St.     Pancras    &    Not- 
tingham   

Trent  &  St.  Pancras... 

Leeds  &  Carlisle 

Carlisle    &     Appcrley 
Bridge 

Shipley  &  Cirlisle 


Dis- 
tance. 

Miles. 


2o6i 
196I 

181.J 
ifi9i 
I58i 

I23i 

119.? 

II2i( 


No. 

of 

Runs. 


Journey  Speed, 

by       !  Miles 

Quickest  per 

Train.  Hour. 


H.  .M. 
3  57 
3     38 


52'2 

54'o 

530 
54 'o 
52-1 

56-5 
56-5 
51-6 

48-8 
52-3 


Quickest  Train. 


11.30  a.m.  1). 
3.37  p.m.  u. 

12.15  p.m.  I'. 
10  47  a.m.  t). 
7.10  p.m.  D. 

().4  a.m.  u. 
8. 13  p. in.  r. 
12.35  .'.m.  I). 

1. 12  p.m.  II. 
r  3.32  p.m.  D. 

(11.30  a.m.  e. 
I  St.  Pancr.is) 


As  a  matter  of  fact,  the  train  halts  at  Shipley  from 
3.27  p.m.  to  3.32  p.m.  for  locomotive  purposes,  and 
arrives  Carlisle  at  5.29  p.m.  The  St'.  Pancras-Shipley 
run  of  2o6.i  miles  is  a  fresh  record  for  the  Midland  Com- 
pany, and  the  saine  train  adds  anotlier  new  run  to  the 
table    as   between   Sliiplev   and   Carlisle.  It    is    not 

improbable  that  whenever  an    Anglo-Scottish    express 
begins  to  make  a   regular    feature    of    non-stop    runs 
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between  London  and  Carlisle,  a  feat  that  the  London 
and  North  Western  Company  has  performed  on  several 
occasions  with  special  trains,  it  will  be  the  Midland  and 
not  the  Xorth  Western  that  will  set  the  example.  Since 
last  suminer,  the  Midland  has  equipped  the  northern 
section  of  the  line  with  track  troughs,  7'j".,  at  f  of  a  mile 
south  of  Hawes  Junction,  this  snot  having  to  be  re- 
arranged so  as  to  get  a  true  level,  so  that  it  is  now  quite 
possible  for  it  to  perform  the  London-Carlisle  break  of 
308  miles.  Taking  into  consideration  these  new  troughs, 
it  is  rather  odd  to  find  that  the  running  between  Leeds 
and  Carlisle  should  be  a  trifle  slower.  Formerly,  the 
"Highland  Express"  accomplished  the  distance  in  2 
hours  7  minutes;  it  is  now  allowed  2  hours  13  minutes, 
and  the  auickest  timing  is  that  of  the  8.30  p.m. 
ex  St.  Pancras.  The  cheap  third-class  corridor 
express  to  Scotland.  Saturdays  only,  now  runs 
from  Nottingham,  to  Ilkley  and  from  Ilkley  to 
Carlisle  without  another  stop,  but'  apparently 
neither  division  yields  a  break  of  quite  100  miles. 
The  old  working  of  this  train  was  Nottingham  to  Carlisle, 
with  a  stop  at  Leeds  engine-sHed  junction,  to  change 
locomotives.  Then,  there  are  fine-  new  rtms  from 
Cheadle  Heath  and  Chinley  to  London.  Leeds  to  St. 
Pancras  is  five  minutes  slower,  while  if  the  better  of  the 
two  non-stop  runs  to  Sheffield  take  2  minutes  longer,  it 
is  becau.se  a  conditional  call  at  Leicester  has  been  added. 
A  run  from  Trent  to  London  reappears.  When  last 
performed  in  1905,  it  took  2  hours  15  minutes.  Lastly, 
there  is  no  longer  a  nm  from  Sheffield  to  Heysham. 
io8|  miles. 

Great  Northern  Railway.— Tvventy-fou'j  Runs. 


Runs  between  — 

Dis- 
tance. 
Miles. 

No.  of 
Runs 

Tournev 

quickest 
train. 

Speed. 

Miles 

per 

Hour. 

Quickest  Train. 

Wakefield    (Westgale) 

and  King's  Cross   .. 

King's  Cross  and  Don- 

mi 

156 

I38i 

nil 

'03 

H.      M. 

I         3  09 

5            2  4.0 

557 

55-3 
54-3 
51-5 

57-5 

50-2 

2.21  p.m.  V. 
3.15  a.m.  D. 

Ret''ord&  King's  Cro^s 
York  &  Peterborough 
King's       Cross       and 

Grantham    

Finsbury       Park      and 

Grantham    

2 
I 

2  33 
2  10 

1  50 

2  03 

S.57  a.m.  u. 
12.15  p.m.  u. 

5.54  p.m.  U. 

11.32  a.m.  D. 

p        ^                         P'^-    Mo.  ol 
Runs  between-       .  tance.   ^^^^ 

1             i 

Journey  ;    Speed 
by           Miles 
Quickest        per 
Train.        Hour. 

Quickest 
Train. 

lyverpool    Street    and 

North  Walsham 131           2 

Liverpool  St.  &  Yar-">           „ 

mouth  (Sth.  Town)/    '^'*        ^ 
Liverpool    Street    and 

Lowestoft Il7i        I 

Liverpool    Street    and 

Norwich  iTrowse)...    114          1 
Liverpool  Street  and"l           ,        ^ 

Beccles j        ^* 

H.   M. 

2  38         497 

2  30         487 

2  36         452 

2   17         49-9 
2  26         44-8 

1.30  p.m.  D. 
/ 10.20  a.m.  n. 
\&i.35p.m.u. 

10  a.m.  I). 

9.50  a.m.  r>. 
)  1.50  p.m.  I) 
1  (Sats.  only). 

There  is  no  change  in  the  Gi-eat  Eastern  table. 
Great  Central  Railway.— Two  Runs. 


Runs  between  — . 

Dis- 
tance 
.Miles. 

No.  ol 
Runs. 

Journey 

by 

Quickest 

Train. 

Speed 
Miles 
per 
IK.ur. 

Quickest 
Train. 

Marylebone  &  Sheffield 
viii  Aylesbury     

Marylebone  &  Leices- 
ter, vid  Aylesbury  ... 

164I 
>03 

I 
I 

H.    M. 

3  00 
I  52 

54-9 
551 

3.20  p  m.  D 
6.20  p.m.  D 

There  is  now  only  one  non-stop  run  between  London 
and  Leice.ster.  The  train  in  question  is  timed  as  it  was 
last  season,  while  the  two  others,  which  then  existed, ■!•(>., 
the  10.10  a.m.  and  4.40  p.m.  "up,"  performing  the  run 
in  I  hour  50  minutes,  have  been  altered  to  call  at 
Woodford  and  Hinton,  and,  in  consequence,  are  allowed 
five  minutes  longer.  The  Continental  boat  train,  leav- 
ing Grimsby  Town  at  11.40  a.m.  on  Wednesdays  and 
Fridays,  is  advertised  to  run  through  to  Manchester 
(Central).  115I  miles,  with  conditional  stops  alone,  but 
these  extend  to  any  station. 

North  Eastern  Railway — Eleven  Runs. 


The  fastest  train  between  London  and  Doncaster  can- 
not be  very  familiar  to  ordinary  travellers,  owing  to  the 
early  hour  at  which  it  starts.  The  9.45  a.m.  Leeds  ex- 
press, on  the  same  schedule,  which,  indeed,  it  originated, 
has  ceased  running  since  last  autumn.  There  are  now 
two  runs  from  York  to  Peterborough,  instead  of  one, 
and  the  quicker  is  3  minutes  faster  than  last  year,  but 
this  alteration  has  subtracted  one  from  the  King's  Cross- 
Grantham  total.  Otherwise  no  change  in  this  table. 
Great  Eastern  Railway.— Eight  Runs. 


Runs  between — 


Newcastle    and    Edin 

burgh  

Doncaster  &  Newcastle 


Dis- 
tance. 
Miles. 


1244 

I12i 


iSTo.  of 
Runs. 


Journey  Speed 

by  Miles 

Quickesi  per 

Train.  Hour. 


H.   M. 
2  18 

2  17 


541 

49  "2 


Quickest 
Train. 


II. 17  a.m.  D 
12.56  p.m.  D 


There  is  one  less  run  between  Newcastle  and  Edin- 
burgh, while  that  from  Doncaster  to  Newcastle  (9.50 
a.m.  e.v  King's  Cross)  is  three  minutes  slower 

Glasgow  and  South  Western  Railway. — One  Run. 


Run  between — 

Dist- 
tance 
Miles. 

No. 

o( 

Runs. 

Journey 

by 
Quickest 
Train. 

Speed. 
.Miles 
per 
Hour. 

Quickest. 
Train. 

Carli  le  and  Glasgow.. 

"5l 

I 

H.      M. 
2     25 

480 

5.35  p  m.  D. 

The  Glasgow  and  South  Western  Railway  is  a  new- 
comer to  these  tables.  Hitherto,  its  longest  run  was 
between  Kilmarnock  and  Glasgow,  91 J  miles;  but  it  now 
gives  the  accelerated  express  leaving  St.  Pancras  at 
11.30  a.m.  a  genuine  non-stop  run  as  stated. 

Lo  DON  and  South  Western  Railway. — Four  Runs. 


Runs  between- 


Waterloo  and  Bourne, 
mouth  ^Centra')     .. 

Waterloo  and  Christ- 
Church      


Dist. 

Miles. 


I04l 


No. 

of 

Runs. 


Journey 

by 

Quickest 

Train. 


H.    M. 
2     c6 


Speed. 
Miles 


Quickest 
Tr.ain. 


51-4 
4S1 


4  lo  p.m.  D. 
2   p.m.   D. 


The   London  and  South  Western  table  remains  un- 
changed. 

Caledonian  Railway. — Five  Runs. 


Runs  between  — 

Dist. 
Miles. 

No. 

of 

Runs 

Journey 

by 
Quickes' 
Train. 

Speed. 
Miles 

per 
Hour. 

Quickest 
Tr.iin. 

Beattock  and  Perth  .. 

Glasfiow  (Central)  and 

Carlisle         

hi 

102J 
I  oof 

3 

2 
I 

11.     M. 
2     14 

2     12 

2     00 

496 
464 
50-3 

I  40    p.m.       ex 
[Carlisle 
10  a.m.  V. 

Edinboro'  (Princes  St.' 
and  Carlisle   

10.5  a.m.  u. 

July 
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As  all  the  Caledonian  Company's  north-bound  trains, 
which  are  shown  as  running  without  a  booked  stop, 
from  Carlisle  to  Perth.  Stirling-,  Edinburgh,  or  Glas- 
gow, invariably  call  at  Bealtock  to  take  water,  or,  if 
piloted,  at  Summit.  10  miles  further  on.  to  drop  the  pilot 
engine,,  the  accurate  table  should  read  as  above.  The 
three  runs  from  Carlisle  to  Perth,  one  of  which  has  a 
conditional  stop  at  Stirling,  are  assumed  to  begin  .il 
Beattock  (if  from  the  Summit  the  faster  train  is  allowed 
I  hour  55  minutes  for  the  loi  miles),  while  as  between 
Glasgow  and  Edinburgh  and  Carlisle,  the  only  genuine 
performances  are  south-bound.  This  company  is  work- 
ing the  through  expresses  between  Carlisle  and  Aber- 
deen, 240  miles,  with  one  engine  for  the  entire  journey. 

The  following  longest  runs  on  the  part  of  companies, 
which  are  precluded  from  accomplishing  breaks  up  to 
the  foregoing  standard  are  worthy  of  mention.  The 
North  B^ritisii  has  five  non-stop  trains  over  the  steep 
"Waverley"  route  between  Edinburgh  and  Carlisle. 
98^  miles.'  The  fastest  takes  2  hours  11  minutes,  speed 
45.1.  The  Great  Southern  and  Western  Company  of 
Ireland  has  put  on  a  new  "up"  express  from  Cork.  Kil- 
larney,  and  Mallow,  which  runs  from  Thurles  to  Dub- 


Walschacrts'  pattern  actuating  piston  valves  above  the 
cylinders.  A  spring  cc|ualising  system  is  introduced, 
whereby  the  trailing  truck  springs  connect  with  those  of 
the  coupled  wheels. 

The  boiler  is  of  great  size,  and  it  will  be  noticed  from 
the  illustration,  for  which  we  are  indebted  to  the  autho- 
rities of  the  Western  of  France  Railway,  that  the  lire- 
box  is  of  the  combined  Belpaire  and  wide  pattern,  and 
a  very  long  smoke-box  is  fitted.  The  latter  has.  at  its 
forward  end.  an  ash  ejecting  pipe  and  valve,  and  a  spark- 
arresting  grid  is  also  provided.  Inside  framing  is  em- 
ployed throughout,  the  frame  being  of  steel  plates,  with 
suitable  openings  to  reduce  the  weight.  The  bogie  at 
the  forward  end  is  allowed  lateral  movement  of  2  in. 
total,  and  it  will  be  noticed  that  the  bogie  is  fitted  with 
independent  brake  apparatus,  and  that  with  the  excep- 
tion of  the  Bissel  truck  at  the  rear,  all  wheels  are 
braked. 

The  engine  is  equipped  with  the  l-'laman  system  speed 
indicator  and  recorder,  forced  lubrication,  air  sanding, 
and  Westinghouse  (piick-acting  brake  apparatus.  Its 
principal  dimensions  are  as  follows:  — 


«»  r 


New  ■■  Pacific"  type  Compound    Express   Locomotive  for  the  Western   Railway  of  Frai 


lin,  86f  miles,  in  i  hour  45  minutes,  speed  49.5 — 
the  longest  genuine  non-stop  run  ever  performed 
in  Ireland.  The  Brighton  Company  provides  one  run 
from  Clapham  Junction  to  Fratton,  83!  miles,  in  i  hour 
49  minutes,  speed  45.8. 


POWERFUL  NtW  PASSENGER  LOCOMOTIVES  FOR 
THE  WESTERN  RAILWAY  OF  FRANCE. 


An  engine  which  will  rank  among  the  largest  and 
most  powerful  express  passenger  locomotives  in  use 
upon  any  Continental  railway,  is  about  to  be  introduced 
into  regular  service  on  the  Western  of  France  Railway, 
after  a"  few  weeks  of  experimental  running  with  traf- 
fic of  less  importance  than  that  for  \fhich  it  has  been 
principally  designed.  The  type  is  the  4—6—2,  or 
"  Pacific,''  and  the  engine  is  equipped  with  four  com- 
pound cylinders,  two  outside  the  frames,  and  two  in- 
side. The  inside,  or  high-pressure,  cylinders  are  set 
somewhat  in  advance  of  the  outside,  low-pressure,  ones, 
and  the  arrangement  is  that  the  former  drive  the  crank- 
axle  of  the  leading  coupled  wheels,  while  the  latter  drive 
the  middle  pair  of  coupled  wheels.     The  valve  gears  are 


Cylinders,    liijili  jjitsture,    diauielt;i    16   in. 

Uyliuders,     low-piessui'e,    diauietei-    264    in. 

i'lston   stroke      25j    in. 

Wheels,    bogie    diameter    3    tt.   2j   in. 

Wheels,    coupled    diujiietei-    6    ft.    6    in. 

Wheels,    trailing    truck    4    ft.   7i   in. 

Coupled    wheelbase    13  ft.   fa  in. 

Total   wheelbasie    of  engine    35   ft.    1    in. 

Number    of    boiler    tubes    285. 

Len'gth  of   boiler  tubes   19    f-    8i    in. 

Heating  surface  in  tubes  2,894  s<i.  ft. 

Heating  surface  in   firebox    1^0  >>'l-   ^^■ 

Total    heating   surface    '^'0''''  %\-  "■ 

Grate  area     o'S  1?     *""'■ 

Working   pressure   of    boiler    225  lbs.,  per  s-].  in 

Weight  available   for  adhesion 53   tons. 

Weight    of    eng'ine     without    tender     (working 

order)       ^'^   ^o""- 

The  difficultv  experienced  by  the  Western  Railway  of 
France  in  maintaining  the  punctuality  of  its  suburban 
passenger  services  around  Paris,  and  which  had  lately 
become  acute,  will  now  be  relieved  by  the  introduction 
on  those  services  of  some  powerful  compound  tank 
locomotives  of  a  new  tvpe,  capable  of  hauling  without 
difificultv.  the  longer  and  heavier  trains  which  are  tobe 
utilised'for  the  purpose  of  accelerating  the  traffic  during 
the  "rush"  hours  of  the  morning  and  evening.  Our 
second  illustration  shows  one  of  the  new  tank  engines 
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wliich  are  of  the  four-cylinder  compound  type,  with  six 
wheels  coupled,  and  two  Bissel  trucks,  one  at  either  end. 
The  high-pressure  cylinders  are  placed  outside  the 
frames,  and  the  low-pressure  between  them,  the  four 
cylinders  lying  in  the  same  transverse  plane,  and  being 
arranged  to  drive  the  same  axle,  vi::..  that  of  the  middle 
coupled  wheels,  the  cranks  in  this  axle  being  actuated 
by  the  low-pressure  cylinders. 

The  outside  cylinders  are  fitted  with  piston  valves, 
and  the  inside  oiies  with  balanced  flat  valves,  the  valves 
in  both  cases  being  actuated  by  Walschaerts'  gear. 
The  Bissel  trucks  have  their  springs  equalised  with 
those  of  the  coupled  wheels  next  to  them,  and  a  com- 
pensating beam  connects  the  driving-wheel  springs,  and 
those  of"  the  trailing  coupled  wheels.  The  boiler  has 
the  Belpaire  type  of  fire-box,  and  an  extended  smoke- 
box,  the  latter  containing  a  spark-arresting  device,  and 
ash  ejector. 

Sanding  is  performed  under  the  tread  of  each  coupled 
wheel,  and  on  both  sides  in  the  case  of  the  driving- 
wheels,  by  means  of  compressed  air,  tlie  necessary 
mechanism  being  worked  in  conjunction  with  a  cylin- 
drical  sand-box   mounted   on    the    boiler  barrel    at  the 


WESTINGHOUSE  RAILWAY  CARRIAGE   HEATING  SYSTEM- 


The  Westinghouse  Brake  Company,  Ltd.,  are  now  in- 
troducing to  this  country  a  system  of  railway  carriage 
heating  which  has  for  some  time  been  in  use  on  the 
carriages  of  various  railways  on  the  Continent,  about 
4,000  sets  of  apparatus  having  already  been  supplied  or 
ordered.  The  distinctive  features  of  the  system,  the 
efficiency  of  which  has  already  been  thoroughly  demon- 
strated, are  summarised  in  the  present  article. 

In  the  first  place,  the  steam  in  the  apparatus  is  kept 
at  atmospheric  pressure  only.  This  obviates  any  risk 
of  breaking  or  bursting,  and  enables  the  joints  of  the 
piping  and  radiators  to  be  made  without  any  special  pre- 
caution, little  expense  being  thus  required  for  mainten- 
ance and  inspection.  The  steam,  on  entering  the  ap- 
paratus, is  mixed  with  air,  and  this  mixture  flows  along 
the  pipes,  etc.,  more  rapidly  than  steam  alone.  It  is, 
moreover,  automatically  kept  in  continuous  circulation 
in  each  individual  carriage,  irrespective  of  the  position 
of  the  carriage  in  the  train,  and  without  any  attention 
on  the  part  of  the  train  officials. 


New   Four-cylinder  Compound  Tank   Engine  for  the  Western   Railway  of  France. 

rear  of  the  steam  dome.  The  regulator  handle,  and,  The  temperature  of  the  radiators  is  automatically 
indeed,  all  handles  manipulated  by  the  driver  from  the  maintained  at  any  desired  degree  up  to  about  212  de- 
cab,  are  fitted  in  duplicate  on  the  left-hand  side  of  the  grees  Fahr.,  and  does  not  vary  with  the  temperature  of 
engine,  so  that  control  is  effected  with  equal  facility  the  atmosphere,  nor  with  changes  of  pressure  in  the 
from  either  side  of  the  footplate.  The  engines  are  main  pipe  of  the  train.  This  does  away  with  a  trouble 
equipped  with  the  Flaman  system  speed  indicator  and  which  has  often  been  apparent  in  train  heating,  viz., 
recorder,  air  reversing  gear,  and  the  latest  form  of  that  the  carriages  next  the  engine  get  too  warm,  while 
Westinghouse  brake,  the"  latter  acting  on  each  coupled  those  in  the  rear  of  tlie  train  are  cold.  The  steam  is 
wheel.  completely  condensed  in  the  heating  circuit,  all  the  heat 
The  principal  dimensions  are  as  given  below  :  —  in  it  being  made  use  of,  except  the  little  contained  in  the 

Cylinders,  h.p.  (2),  diameter  13^  in.  water  of  condensation.     Maximum  efficiency  is  thus  ob- 

Cylinder  l.p.  (2),  diameter  21  in.  ■  ^      j^j    ^jnij^yni  steam  consumption.     The  radia- 

Piston    stroke    24   in.  Lcmiv-vi    "                                          ,     .          j      ■       i    j-        i    *„    tu^ 

Diameter  of  fruck  wheels  3  ft.   2i   in.  tors  and    other  apparatus  bemg  dramed  du'ect   to  ttie 

Diameter  of  coupled  wheels  5  ft.  2   in.  atmosphere,  no  water  of  condensation  can.  remain  sta- 

Tofal  wheelbase 29  ft. -4  in.  tionarv  in  them,  nor  in  the  piping,  which  is  arranged 

Boiler,    mean  diameter  outside   4    tt.    9^    in.  •                       '       ^               1     t     i  „:„  ,.  f„r.,,o^        TUore-  ic 

\nmber  of   serve   tubes  117.  SO  as  to  prevent  water  pockets  being  formed,      there  is, 

Danietor  of  tubes  outside  2^   in.  therefore,  iio  risk  of  freezing. 

Heating  sniface,  tube,s  131  s<j.  ft  Referriu"-  to  Fig    I    it  will  be  seen  that  a  main  pipe, 

Sn^  :ur[::::  ,^°1.:::::::::;:;:::::::;;:::::::;:  ^b"^,.  'k.  n  to  2  in.  diameter,  extends  throughout  the  train,  mider- 

Grate    area    27  sq.  ft.  neath  the  vehicles.     This  pipe  is  supplied  with  sufficient 

Working  boiler   pressure  223  lbs.  steam   from  the  locomotive   to   ensure    that   it  will  be 

^J^J^Vls^'.:'''!.:::::::::.    lo  IZ:  ""der  pressure  throughout   its  length,    the  maximum 
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pressure  from  the  locomotive  not  usually  exceeding  40 
lbs.  per  sq.  in.  The  pipe  is  so  arranged  under  each 
carriage  that  it  has  a  fall  from  the  ends  of  the  carriage 
towards  the  centre,  where  there  is  a  separator  witu 
steam  trap  attached,  to  drain  it  (.I'^ig.  3J.  On  the  main 
pil)e,  also,  underneath  each  vehicle,  is  a  tee-piece,  from 
which  a  ^-in.  branch  pipe  leads  to  the  injector.  On  the 
branch  pipe  is  an  isolating  cock,  by  which  steam  may  be 
cut  off  from  all  the  heating  apparatus  of  the  carriage 
without  interfering  with  the  rest  of  the  train. 

Steam  enters  the  injector  at  .1  (l''ig.  2)  and  Hows  along 
the  passage  h'  in  the  body  and  covers  of  the  injector 
to  tlie  nozzle  C,  the  valve  ('  being  fully  open  at  the 
connnencement  of  working.  From  nozzle  C  the  steam 
passes  with  increased  velocity  into  delivery  tube  J>. 
drawing  witli  it  air  from  the  atmosphere  through  tube 
E,  and  from  the  heating  circuit  through  tubes  /•"  and 
G,  and  chamber  H.  The  mixture  of  air  and  steam, 
which  is  now  at  practically  atmospheric  pressure,  passes 
along  the  delivery  pipe  (i  in.  in  diameter).  This  pipe 
falls  from  the  injector  towards  a  steam  trap  at  the  othei' 
end  of  the  pipe. 

From  the  delivery  pipe,  a  branch  pipe  about  J-in. 
in  diameter,  runs  to  each  radiator.  In  each  branch 
pipe,  either  below  the  seats  in  the  compartment  or 
underneath  the  carriage,  as  convenient,  is  a  compart- 
ment valve,  for  turning  on  steam  to  the  radiator,  or 
shutting  it  off.  This  valve  is  controlled  by  the  pas- 
sengers by  means  of  a  handle  to  wliich  it  is  connected 
by  a  suitable  arrangement,  such  as  a  steel  calde,  guided 
when  necessary  by  pulleys. 

The  radiators,  which  are  usually  wrought-iron  tubes. 
with  covers  screwed  on  the  ends,  and  of  length  and  dia- 
meter specified  by  the  railway  companies,  are  inclined 
slightly  from  the  end  at  which  steam  enters,  toward  the 
outlet  at  the  other  end.  Steam  passes  along  them  to 
the  branch  pipes  (about  j-in.  in  diameter),  leading  to  the 


end  of  the  tube  being  ri,L;i(lly  lixed  by  boll  ,/.  the  other 
end  presses  against  tiie  head  of  screw  .V  in  the  end  of 
valve  y,  moving  the  latter  towards  the  left.  ;uid  grad- 


Fig.  2. — Section  of  Injector. 

ually  closing  the  steam  passage  />'  as  the  temperature  in 
chamber  //  rises,  'i'lie  temperature  at  which  valve  /' 
closes  the  passage  />  comi)letely  can  be  regulated  as 
desired,  up  to  _'IJ  degrees  b'ahr.,  by  adjusting  the  screw 


LF-- 


Fig.  1.-  Diagram  showing  arrangement  of  Apparatus  on  a  Bogie  Carriage. 


References. 

S.  Separ'atop. 
S.T.  Steam  Trap. 
T.P.  Tee  Piece. 
I.e.  Isolatini;  Cock. 

1.   Injector. 
C.V.  Compartment  Valv 
P.H.   Passengers'    Handli 

p.  Pulleys. 

R.   Radiator. 


return  pipe  (i  in.  diameter).  This  jiipe  falls  towards 
tube  F  of  the  injector,  and  all  water  of  condensation 
escapes  thence  to  the  atmosphere  by  tube  L  and  outlet 
M .  Any  hot  air  and  uncondensed  steam  returning  from 
the  heating  circuit  is  drawn  by  the  action  of  the  in- 
jector through  tube  (/  and  chamber  //  back  to  the 
delivery  pipe. 

In  passing  through  chamber  //  the  mixture  of  steam 
and  hot  air  impinges  on  the  thermostatic  tube  K.  which 
expands,   owing  to    the   increasing  temperature.     One 


,S',  which  is  thei)  tixed  in  the  desired  position  by  means 
of  lock-out  T.  Before  the  injectors  le;i\e  the  works 
these  screws  are  adjusted  so  that  steam  is  coin])letely 
shut  off  when  the  temperature  of  the  chamber  //  reache.i 
._'io  degrees  P'ahr.  When  valve  /'  is  closed,  the  conden- 
sation of  the  steam  remaining  in  chamber  //  can.ses 
a  partial  vacuum  to  be  created,  into  which  air  enters 
from  the  atmosphere  through  tube  /;".  cooling  the  ther- 
mostatic tube  K  and  allowing  the  valve  I'  to  re-open. 
In   actual    working,    however,   valve    V     seldom    closes 
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completely,  but  allows  only  as  much  steam  to  pass  as  is 
necessary  to  maintain  the  temperature  in  the  heating 
apparatus  at  the  desired  degree.  Once  the  heating  cir- 
cuit is  warm,  therefore,  very  little  steam  is  used  to  main- 
tain the  heat. 

In  the  event  of  all  the  compartment  valves  being 
closed,  steam  blows  back  from  the  delivery  pijie  into 
chamber  H ,  causing  tube  K  to  expand  and  close  valve 
V,  thereby  preventing  any  loss  of  steam  taking  place. 
As  the  mixture  of  steam  and  warm  air  returning  from 
the  heating  circuit  through  tube  F  is  continually  taken 
up  and  re-circulated  by  the  injector,  there  is  no  escape 
of  steam  to  the  atmosphere,  and  no  loss  of  heat,  except 
that  remaining'  in  the  water  of  condensation. 


Trap. 


The  injector  is  attached  to  tne  flooring  or  underframe 
of  the  carriage  by  bolts,  the  holes  for  which  are  seen  in 
the  top  flange.  Jt  should  be  flxed  in  such  a  position  that 
the  necessary  fall  can  be  got  for  the  delivery  pipe.  When 
it  is  necessary  to  bend  tlie  delivery  pipe,  the  flrst  bend 
should  be  as  far  as  possible  from  the  mjector,  or  be  of 
very  large  radius  to  ensure  that  a  clear  flow  is  given  to 
the  steam  and  air  issuing  from  the  injector.  With  each 
injector  is  supplied  a  branch  piece  into  wnich  the  return 
pipe  may  be  led  in  any  of  three  directions,  plugs  being 
provided  for  the  two  openings  not  in  use.  i^^unning 
joints  are  also  supplied  for  the  pipe  between  the  branch 
piece  and  the  injector.  The  brancn  piece  is  fixed  at 
such  a  level  as  will  ensure  that  the  return  pipe  will  have 
the  necessary  fall  towards  it.  The  inclination  of  the 
delivery  and  return  pipes  from  and  towards  the  injector, 
as  well  as  of  the  branch  pipes  leading  to  and  from  these 
pipes  and  the  radiators,  should  never  be  less  than  i  per 
cent.,  and  should  be  greater,  if  possible,  especially  on 
carriages  which  have  to  run  over  railways  with  long  and 
steep  gradients,  the  inclination  of  the  pipes  being  always 
greater  than  the  severest  gradient  of  the  line. 

The  separator  is  placed  about  the  centre  of  the  car- 
riage on  the  main  pipe,  which  falls  towards  it  from  botii 
ends.  All  water  of  condensation  in  the  pipe  therefore 
finds  its  way  to  the  separator,  and  thence  to  the  atmos- 
phere by  the  steam  trap.  The  method  of  attaching  the 
steam  trap  to  the  separator  is  clearly  shown  in  Fig    3. 

,The  steam  trap  for  the  main  pipe,  which  iS  screwed 
into  the  elbow  on  the  separator,  drains  the  main  pipe 
of  all  water  of  condensation.  So  long  as  there  is  no 
steam  in  the  main  pipe  and  separator,  the  valve  of  ths 
steam  trap  remains  open.  There  is,  therefore,  no 
water  allowed  to  remain  in  the  main  pipe.  Whenever 
steam  reaches  the  steam  trap,  the  heat  causes  the 
thermostatic  tube  to  expand  and  close  the  valve.     Thn 


valve  remains  closed  until  the  water  gathers  in  the 
separator,  when  the  tube  cools  and  contracts,  opening 
the  valve  and  allowing  the  water  to  escape  as  before. 
There  is  thus  no  unnecessary  waste  of  steam,  although 
the  main  pipe  is  kept  free  of  water. 

A  steam  trap  is  also  used  to  drain  the  delivery  pipe 
of  all  water  of  condensation.  When  there  is  no  steam 
in  the  delivery  pipe,  the  valve  of  the  steam  trap  re- 
mains open,  so  that  no  water  can  remain  in  the  pipe. 
Immediately  steam  reaches  the  trap,  however,  the  ther- 
mostatic tube  expands  and  closes  the  valve.  It  remains 
closed  until  a  little  water  gathers  in  the  end  of  the  pipe, 
when,  owing  to  its  temperature  being  lowered,  the  tube 
again  contracts  and  allows  the  valve  to  open  and  the 
water  to  escape. 

Ihe  compartment  valves  are  placed  on  the  branch 
pipes  leading  from  the  delivery  pipe  to  the  radiators, 
tne  ends  of  tlie  valve  body  being  screwed  to  take  J-in. 
pipe.  They  are  to  enable  passengers  to  turn  on  steaui 
to  the  radiators,  or  shut  it  off,  as  desired.  The  steam 
is  controlled  by  a  lift  valve,  operated  by  a  cam  fixed 
on  a  spindle,  at  the  end  of  which  is  fixed  a  grooved  pul- 
ley, 'ihis  pulley  is  turned  by  a  flexible  steel  cable, 
connected  to  the  passengers'  nandie.  Two  holes  are 
drilled  in  one  of  the  flanges  of  the  pulley,  through 
which  is  passed  the  cable  to  prevent  the  latter  slipping. 
In  order  that  the  steam  may  not  short  circuit  through 
the  first  two  or  three  radiators  in  the  heating  circuit, 
leaving  the  others  insufficiently  warm,  it  is  necessary 
to  regulate  the  amount  of  steam  entering  each  radiator. 
This  is  accomplished  by  a  regulating  valve  in  the  upper 
part  of  the  compartment  valve  body.  When  the  fitting 
of  the  heating  apparatus  on  a  carriage  is  completed, 
steam  is  turned  on  and  the  regulating  valves  are  ad- 
justed by  turning  the  hexagonal  heads  of  their  spindles 
to  such  positions  that  the  temperatures  of  all  the 
radiators  are  equalised,  when  the  valves  are  fixed  by 
tightening  up  the  nuts  at  the  other  end  of  the  spindles. 
They,  of  course,  never  require  to  be  altered  again 
while  in  the  same  compartment.  The  head  of  the  valve 
spindle  has  a  notch  cut  across  it  which  indicates  the 
position  of  the  valve,  and  the  positions  of  the  valves 
can  be  compared  by  observing  which  of  the  pointers 
the  notch  is  opposite. 

\Mien  it  is  not  desired  that  a  compartment  valve 
should  be  used  to  control  the  supply  of  steam  to  each 
radiator,  or  pair  of  radiators,  separate  regulating 
valves  are  used  to  regulate  the  amount  of  steam  to  the 
radiators,  and  are  placed  in  the  branch  pipes  leading 
from  the  delivery  pipe  to  the  radiators.  Ihe  ends  of 
the  valve  bodies  are  screwed  to  take  J-in.  pipe. 
Notches  are  stamped  on  the  flat  portion  of  the  upper 
surface  of  the  valve  body,  and  the  degree  of  valve 
opening  is  ascertained  by  observing  which  notch  is 
opposite  the  pointed  end  of  the  washer. 

Tests  of  this  system  have  been  made  with  a  train  ot 
twenty-four  vehicles — a  total  length  of  over  900  ft. — 
containing  141  radiators,  while  the  temperature  of  the 
atmosphere  was  at  freezing  point.  The  steam  pres- 
sure in  the  main  pipe  at  the  locomotive  was  60  lbs.  per 
sq.  in.  When  the  train  started  the  pressure  in  the  rear 
carriage  was  15  lbs.  per  sq.  in.,  and  this  pressure  was 
maintained  during  the  journey  of  over  two  hours.  The 
temperature  of  the  radiators  in  all  the  vehicles  up  to, 
and  including,  the  rear  vehicle  was  maintained  from 
150  degs.  to  160  degs.  Fahr.  throughout  the  journey. 
The  system  worked  perfectly  during  the  past  winter  on 
trains  running  in  a  district  where  the  temperature  of 
the  atmosphere  was  frequently  4  degs.  below  zero  Fahr. 
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REINFORCED  CONCRETE  FOR  COAL  BUNKERS. 

Electrical  eiii^iiieers,  in  coinnion  with  other  branches 
of  the  en.irineering  and  archite(|tnral  professions,  are 
giving  increasing  consideration  to  the  merits  of 
reinforced  concrete  for  structures  of  one  kind  and 
another.  This  is  as  it  should  he,  for  the  uses  to  which 
this  n:cth()d  of  construction  may  he  jiut  are  many  and 


placed  by  station  cn.gineers,  notably  for  Croydon, 
Warrington,  and  Alontevideo.  The  original  schen.c 
for  the  last-named,  as  ordered  by  the  consulting 
engineers,  Messrs.  Kincaid.  Waller,  Manville,  and 
f)a\vson,  was  for  a  bunker  300  ft.  long,  with  a  capacity 
of  10.000  tons  of  coal.  It  was  constructed  on  the 
fvahn  system,  as  were  also  the  Warrington  bunkers. 
As     an     illustration     o{     weight-carrying     capacity 


Cross   Section        — ^ 


Plan 

Coal   Bunkers  Constructed  with   Reinforced  Concrete 

varied.  Among  the  forms  of  construction  to  which 
reinforced  concrete  has  recently  been  put  are  switch 
Ijoard  galleries,  foundations,  sub-stations,  coa 


junkers, 
lloors,  and  retaining  walls. 

For  coal  bunkers  its  economical  advantages  are 
claimed  to  be  largely  superior  to  the  ordinary  steel 
work,      and      several     orders      have       recently     been 


of  reinforced  concrete  may  be  interestmg,  we  give  an 
account  of  a  recent  test  on  a  floor  of  the  Bury  tramway 
depot.  The  floor  is  86  ft.  long  by  46  ft.  wide,  and  is 
constructed  in  four  main  spans  averaging  -'-'  ft.  each, 
to  carry  a  load  of  5  cwt.   per  square  foot. 

The  floor  slab  is  5  ft.  thick,  reinforced  by  i  m.  Kahn 
trussed  bars  in  the  slab,  and  ij  in.  Kahn  trussed  bars 
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PROGRESS  OF   BILLS. 


in  the  hcani^.  The  llnor.  as  coiistnictcd,  is  siiliject 
1(1  \i(ileiil  \il)ialiiin  diii-  tn  llii'  attaclmifiit  nl  niacliiiuTv 
on  the  uiiiUt  -.idi.-.  and,  ni  addition,  it  .sn|'|i(n"ts  .'in  i(S  in. 
hrick    w.ill.    l(i   It.    In-li.    and    the    wei-lit    id    the   roof   ol  

tile     stores.  Ards  and  Bangor  RailwEiys  BjII. 

'idle    test    w.i^   eondneted    in    tlie    ]>resenee   of    i\Ir.    .A,  ""   julv  ^^  d..    s,l.  i  r  Cnnimittcr  <.r  tin-  llnn-c  nf  Ccimninn>, 

\V.    ]!i-adlev.   the   lioron-li   en-nieer,   an.l   Mr.   de   (  olle-  iin-i,l.  ,1  ,,\ ,-,-  l,\    M,.  .•^n.,^lr-.  ,  ,„i-ulcrr<|  thr  Ard>  and  Hangor 

vdle,  enmn'eer  l,,  ilie  Trn.M-d  Cnicrete  .Steel  Conipanv.  '-•''"■•^-    I""''       '  l'"   '"II    l"';v"l-   <■"-  th;-    ni.  orporation   uf   a 

,,.,                  ,        ,           ,■     ,                                                          ,-     '        ■•  (uni|i,iin    \Mtli   .1    i.ihit.il  lit    ^  J4.i,.i...i,   Willi    tin-   obieet   of   con- 

I  he    test    h,,id   .-ipplied    wa^   (■  cwt^.    per   sciuare    loot,    ni  .,,u.  tm^.    a    line    .,f    r.,il«.,v,     .t.uini..;     ..t    \,-utu«nardN    and 

the    form   ol    nam    hdlets   over  a   distrilmled   .aie.'i,   ;ni<l    n  nmninLj    tln..u,L;h   iln-   .\rd~   |winnMil.i,   .i   <lisi. nue  (if  24   miles, 

was   allowed    to    rein.ain    foi'    fonr   d;i\s.      At    the    end    of  l'\    <o"\     Afiluy.    Knmliluii.    r..ill\  w.itcr,    (Junit.pn,  and    Porta- 

Ih.it    time    the    delleelometers      .sjiou'cd       no       delleetion  '''"^    '"  ^"-"iS'toHl   I.nu-h.     Thr   lin.-   1-   m  I,,-   wnrkcd  liy   the 

1     .                        11                       1              .         ,•         ■        1               ■      ,1  I'.cil.i-l  .nid   (  ouiil\    l)ii\Mi    R.iilw.iN    un  llic  ;lt.    '.m.   eaiiec  The 

w  h.-itsoc\  cr.       Mie   L;eneial   eoiisfruetion   is   >lio\\n   in  (lie  ,     .                            ,  ■                   ,                             _-..,■  b-"it,       *  i'^ 

fitter    iMm|i.iri\     li.i-    nitrnil    mln    an    aL;rccnicnt    to    work    tlie 

aeeompailvniL:    plan    .and    sections.  I,,,,.   ^^,,,|    ^^^^^^^^^.   ,,,,.   ^^i,,,,,.  ,,,-  ,|^^,   uAUn^;   stock   on  favmir.able 

trriii^.      Till'  line  will   |i.i-s  t hi iiu,l;1i  one  of  the  licst  ai^ricultural 

di^trirl-    in    the    \iirth   of   Irrl.ind.    and    the    |iromiitfr^   (ontcnd 
th.it    it    will    lari;cly  develop   the  hshini;    indii-tr\    on    that    part 

of   the    ioa-.t.    and    a    imniher    of    small    watering;    |ilai:cs    whi(h 

The   ;ieeoinpaii\inL:    illnsi  r.ition.    wliuli    is    reprodneed  lie  .iloii._.   the  louie.     .Ml   the  ,  ..ndnion-  of  the  County  Council 

V   eoin-tesv   ol   the   (,./;-.A'.    .1/,,  e,,.:„n',    shows   the    •■|'.e-  "'   ^Y"!\'l^  Keen  embodied  ,n  , he  lull,  and  the  promoters  ron- 

.    .,      ..■                                      ,.     .       -^                            ,  tempi. ited    th.it    the   (ouMtN    (oiin.il    Hiiiild,    at    an    early    date, 

oiit.i      (\o.  4,lo.M,   one   (d   the  new   series  ol   4-4-0  tviie  ,,„,,.,.  ,,,  _.,_,.,    ,,,,.   ,„;,,,|„,„.   ,„   ^„.n.,„u-rmii  4  per  c'-nt.   on 


NEW  GREAT  WESTERN  LOCOMOTIVES. 


•xpress  pas-,cnL;cr  loeomoti\ 


immlier  ol    N\liieli   .are       /'r.o.noo. 


New   E,x|)ress    Passenger  Eiigine'on   the  Great  Western    Railway. 

now  under  eonstritetioii  at  the  (  h-e,it  Western  works  at  ^Ir.  Ckiri's,  h  ho  .ippe.ned  f.ir  the  l',elf.i-t  and  Cminty  Down 
Swindon,  ddiev  will  he  known  .as  the  '•llower"  class  '■"">r''"iv.  -..id  the  4;,rd  ,  l.iu-.-  e.,ve  p,,wer  0,  the  cmpany  to 
,  ,  1  ■  1  ,  ■  "  1  ■  1  t  ..  ,  ,  ..  .  ,  ciui^iniit  r.iilw.n-  of  mu  li  L'.iiiee-  .1-  the  Hoard  of  '1  rade 
,ind  .ire  identical  with  the  Ath.ar.as.  cxcentin-  that  ,„„,h,  .ppmve.  '  He  M.e.e.ted  that  ,  lause  mi^ht  be  struck 
they  .are  lilted  with  x.atantm.  instead  ol  ste.atn,  hr.ake  .mt.  -0  a-  to  en-ure  ih.it  the  railw.iv-  would  have  to  be  con- 
:.;"e;ir.  The  c\liiiders  have  ;i  di.amcier  of  iSin.,  .and  a  -trmted  .m  the  nvdin.irv  5ft.  jin,  tjaugc,  whiih  was  corn- 
stroke  of  jfiin.  The  hoilerli.arrel  is  1  i  ft .  and  the  Virel.ox  l"'l-"v  '"  li<d.iiid.  He  alsV,  suKgcsted  an  addition  to  another 
-fi  ;,,  l..,,,.ii.  'PI  ^'  .  1  1  ,1  ..11  I  l.iii-e.  pinviiliiiL'  tli.ii  diirin''  the  workin"-  of  the  line  bv  the 
^''-  '"  '"■"".'■  '  ''^■'^'  ■"-''  -'^"  "'''^•^'  ■•""'  'I'^'  '■>'■'!  iH'.at-  p,,||.,-,  ;„„|  ,-,,„mv  IVun  Riiluav  ComiMtiv.  the  tolls,  rates, 
iiil;  siirf;ice  is  1.317..10  s(|.  f|,,  ib,.  Pi-c  ^r.ate  li.avin;.;  an  ami  .h.nee-  slmuld  be  the  ^.ime  .0  on  the  company's  lines, 
ai-e.a  of  31,35  s(|.  ft,  'i'|,e  collided  wheels  ,are  h  ft,  S,'.in.  ^^''  (Ami  ko\.  f.,i  ih.  C.iiniv  C..1111.  d.  -aid  he  did  not  think 
in  di.ameteiV.an.l  the  hie.de  wheels  :;  It,  S  in.  The  tender  '|'",''  ,'""'-'"l'"'"'-  atfe.  ted  them,  and  theief.ue  he  rai-.xl  no 
h.as  ;i  water  capacitv  of  3.50,,  ..alloiis.  A  workin-  pres-  M,-  Kl'^\M.^.  the  T.,ili.,mentarv  a<;ent  for  the  promoters. 
s'tre  ol  105  Ills,  .and  a  Ir.actixc  effort  of  n'^.^is  Ih-^.  are  de-  -aid  the  ]iinp,,,.,l-  were  ,,nK  m.ide  that  morning,  and  if  the 
velojied    li\-    these    locomotives.  cnininitiei    tli,.iiu;lit  tit  to  meet  ihem.  while  he  did  not  object,  he 

hi-    nu'lit    til    ii.n-ider   them    before   the   bill    was 


Scotlish    I(nilwa\     I'lirihasc,       It     1-     anrniiin  ed    ihal    the    Xmlh 
liritish   Railua\    Comp.inv    li.i-    de,  i,l,-,|    1,,     eek   ihiimeh    a    I'lo 


ll    Ol.ler    p,,», 


tile    W  e-i    lli..|il.,i,d    K.iilu.iv 


de.dl      u,t|,     l,v    the     Hnll-e    nf     ].<n(U. 

'I'he  ,  i.mmiitee  df  l.ned   the  iireamblc  of  the  bill   passed,  and 
lire  to  be   reported    to   the    House.        The   title 


iiiid.at.ikiie.v  ,\|  oie-enl  the  We-I  iritdil.iiid 
In  the  \,,rh  lliilldi  Coinp.iiiv  011  llie  i,.i,,.  , 
yii.ii.inleed    dividend,    bill    ll   hi-    not    -im,>    it-    , 


been   ih.in,i.;ed    to  the  Ards  Railway   P,i 

Metropolitan  District  Railway  Bill, 

,        ^.        ,      ,  ,  i  (In     Mond.i\      the     Metropolil.m    Oi-tri.t     K.iilu.i\     Rill    came 

ni-    the    Xni.h    1,11,  i-.h   (  oinniriv    il-^oia,  iiile.d    .loidend       The       befia-ethe  .Sele.t  Committee  of  the  Hou-e  nf  Commons,  presided 
\\''-l    Hieh|;iiid  hue  extend-  from    lleleiv-luii  c.li   to   f,,il   William       nver   bv    Sir    l.eui^    M'lver,    P.art, 
■""'    ^'-'Ihiii;.  The  Hox.   J.   1).   Frrz(-,F,R.ALn,   K.C.,  for  th.<  promoters,   said 
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this  was  au  omnibus  bill  dealing  with  various  subjecu,  bul  ihc 
main  proposal  was  to  authorise  the  issue  of  /JS^.-O'-kj  of  prior 
lien  debentures.  They  proposed  to  issue  that  stock  for  the  pur- 
pose of  meeting  certain  existing  and  prospective  liabilities  ol 
the  companv,  and  that  was  the  only  object  of  the  bill  to  which 
there  was  any  opposition.  During  the  last  seven-and-a-half 
years  the  net  income  01  the  District  Railway  Comp:Hiy  had  not 
been  sufficient  to  meet  the  fixed  charges  of  the  company,  and 
there  had  been  a  deficit  at  the  end  of  eacli  half-year.  Tliat  arose 
largely  through  the  expense  of  electrifying  the  District  rail- 
way system,  and  running  increased  trains.  Up  lo  the  present 
the  increa.sed  traffic  had  not  been  sufficient  to  wipe  off  the 
deficit,  but  that  was  expected  in  the  course  of  the  next  two 
years.  Owing  to  the  financial  position  of  the  District  Railway 
Company  during  the  last  few  years  it  had  not  Ijeen  possible  to 
raise  money  in  the  ordinary  way.  The  necessary  money  was 
raised  by  mortgages  on  the  surplus  lands  of  the  com|)any, 
amounting  to  ^4/8, 17;.  The  surplus  lands  were  not  included 
in  the  dcl)enture  security.  Further  money  was  required,  and 
it  would  not  be  possible  to  raise  it  by  any  further  mortgages. 
The  money  was  required  for  the  purpose  of  meeting  the 
deficit  on  the  net  revenue  account  that  was  expected  in  the 
course  of  the  next  few  half-years.  Owing  to  the  increase  of 
traffic,  it  was  expected  that  after  190Q  the  net  revenue 
would    be    able    to   bear    all    the    charges    upon  it.  If   some 

scheme  of  this  kind  were  not  carried  out  the  interest  of  the 
debenture  stock  would  go  in  arrcar,  and  the  debenture  holders 
would  be  in  the  position  of  being  able  to  apply  for  the  appoint- 
ment of  a  receiver.  The  only  opposition  arose  from  the 
London,  Tilbury,  and  Southend  Railway,  based,  he  thought, 
on  a  misconception   of  their  position. 

Sir  R.alph  LiitLER,  K.C  for  the  petitioners,  asked  llial 
the  promoters  should  secure  the  probable  deficit  out  of  the 
traffic  receipts  derived  from  the  Whitechapcl  and  Bow  Railway. 
He  submitted  that  the  District  Railway  were  seeking  in  their 
own  interest  to  make  an  alteration  in  the  existing  order  of 
things  or  in  a   probable  or  possible   condition  of  things. 


The  committee   pa~^ed  the   bill, 
been  through  the  House  of  Lords. 


The 


Barry  Railway  Bill, 

On  Tuesday  the  ISarrv  Railway  Bill,  uhi.  h  has  already 
passed  the  House  of  Lords,  cune' before  a  Select  Committee 
of  the  Hou>c  of  Commons,  presided  over  by  Sir  Lewis  Mclver. 

Mr.  KUEK.M.\N,  K.C.  who  had  with  him  Mr.  Wedderburn. 
K.C.,  and  Mr.  Coward,  K.C,  explained  the  objects  of  the 
bill,  '.\lihough  this  was  an  omnibus  bill,  the  only  opposition 
was  with  reference  to  that  part  of  it  by  which  the  Barry  Rail- 
way Companv  asked  powers  to  suljscribe  lapital  for  the  pur- 
pose of  enabling  the  .\eath-Bontardawe  Railway  Company  lo 
construct  a  line'  from  Xcath  to  Brynamman,  m  fulfilment  of 
a  pledge  the  Barry  Companv  gave  to  l^irliament  last  year 
when  the  .Xeath-Po'ntardawe  Railway  Company  were  granted 
an  extension  of  the  time  during  which  the  .line  might  be  con- 
structed. The  object  of  the  Xcath-Pontardawe  line  was 
to  develop  the  surrounding  field  of  anthracite  coal  and  take  it 
to  the  ijurls  of  Swansea  and  Bort  Talbot,  and  any  other  ports 
as    might    be    rc(|uired.  The    Neath-Bontardawe    Company 

obtained  a  bill  to  construct  this  railway  so  long  ago  as  1S95, 
but  the  promoters  were  not  able  to  raise  the  necc^ssary  funds 
to  enable  them  to  do  so.  In  ujo;,  application  was  made  to 
enable  the  company  to  obtain  another  set  of  pnuiiotcrs,  and 
up  to  that  time  the  companv  had  been  working  m  tnendly 
relations  with  the  C.reat  Western  Company,  but  they  turned 
round  and  said  thcv  were  going  to  promote  a  bill  for  the 
same  purposes  themselves.  The  two  bills  came  before  Parlia- 
ment, with  the  result  that  Parliament  passed  the  Neath-Pon- 
tardawe  line  and  rejected  the  rival  scheme  of  the  Great 
Western  Comnanv.  The  new  line  connected  with  the  Great 
Western  line  and  with  the  low  level  line,  and  also  with  the 
Rhondda  and  Swansea  Bay  Railway,  with  two  arms  at  Neath, 
one  giving  direct  access  to  the  Swansea  side,  and 
the  other  direct  access  to  the  Port  Talbot  side.  If  they 
traced  the  railwav  to  I'ontardawe.   it   there  made  a  C(ninectinn 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :— 

TABLE     L-BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


N.-\ME  OF  Bill. 


Argentine  North  Eastern  Railway     

B.-irry  Railway  

Cardiff  Railway    

Cambrian  Railways 

Fishguard  and  Rosslare  Railways  and  Harbours... 
Great  Northern  I'iccadilly  and  Broin[)ton  Rly.   ... 

Great  Western  Railway 

Great  Western  Railway  (Superannuation  Scheme) 

Interoceanic  Railway  of  Mexico 

London  Brighton  and  S.C.  Railway 

Metropolitan  District  Railway   

Rhyinney  Railway    

•Stratford,  etc.  f.\malgamation)    

TafI  Vale  f\ailway    


Progress  in  House  of  Lords. 


Second 
Reading. 


>L-ir. 
Feb. 
Feb. 
May 
Ftb. 
Feb. 
Feb. 
Feb. 
.Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 


Result  in  Third 

Committee.  Rtading. 


Unop.  April  i 
Passed  May  19 
Unop.  April  i 
Passed  May  20 
Unop.  Mar.  25 
Unop  May  27 
Unop.  Mar.  25 
Unop.  Mar.  1 1 
Unop.  Mar.  18 
Unop.  April  9 
Uno;>.  May  20 
Unop.  Mar.  18 
Unop.  May  :o 
Passed  Mar.  iS 


April 
June 
April 
May 
Mnr. 


lune     16 


May 
Mar. 

Mar. 
May 
June 
Mar. 
May 
Mar. 


Progress  in  House  ok  Commons. 


.Second 
Readin.'. 


Result  in 
Committee. 


May  4 

June  24 

May  4 

June  10 

Ai^ril  27 

June  29 

May  1 8 

Mar.  31 

Ap.il  6 

lune  22 

June  29 

April  9 

June  22 

May  12 


Unop.  May  14 
Passe  1  July  7 
Unop.  June  16 
Unop.  June  25 
Unop.  May  14 
U  nop. 

Unop  M-iy  28 
Unop.  April  30 
Unop.  May  7 
Unop. 

Unop.   May  7 
Unop.  July  7 
Passed  July  i 


Third 
Reading. 


M.ay 


June 

2S 

July 

2 

May 

21 

June 

June 

12 

lune 

18 

M;iv 

8 

lune 

18 

May 

14 

lune 

18 

May     19 


RoVAL 
Assent. 


June     1 8 


June     18 


TABLE     II.-BILLS     ORIGINATING     IN     THE     HOUSE     OF    COMMONS. 


N.-\ME  OF   Bill. 


Ards  and  Bangor  Railways 

Cheshire  Lines  Committee 

Uiiblin  and  South  Eastern  Ra  Iway  

Great  Eastern  Railway  (General  Powers) 

Great  Eastern  Railway  (Steamboats)     

Hull  and  Barnsley  Railway     

Humber  Commercial  Railway  and  Dock  .. 

Knott  End  Railway 

Ljuth  and  East  Coast  Railway  (Transfer) 

Madras  Railway  Co.  (Annuities)    

MulUngar  Kells  and  Diogheda  Railway   ... 

North  Eastern  I^ailway    

North  East  London  Railway 

Sligo  and  A:igna  Railway  


Progress  in  House  of  Commons 


Second 
Readin^. 


lune  2 

"Mar.  2 

Mar.  9 

Feb.  17 

Withdrawn 

Feb.  24 

Mar.  1 1 

Mar.  9 

Feb.  25 

Feb.  12 

Withdrawn 

Feb.  24 

.Mar.  3 

Mar.  23 


Result  in 
Committee. 


Thiol 
R-  ading. 


Passed  July  2     ■  July 

Unop.   April  30^  May 

Unop.   Mar.    19  Mar. 
Uiiop.   .\Iai     26 


Pa-se<I  Mar.  25 
I'assed  Mar.  31 
Unop.  April  2 
Unop.  Feb.  2 
Unop.  Feb.  27 

Passed  Mar.  31 
Unop.  May  14 
Unop   July  7 


.\|.ril  14 

April  3 

-April  27 

April  28 

April  28 

Mar.  6 

April  27 

May  2 1 


Progress  in  House  of  Lords. 


SfCC 

nd 

Read 

»g- 

May 

20 

May 

S 

May 

13     1 

May 

7 

M.y 

I? 

Miv 

'4 

Mav 

n 

ALir 

16 

May 

'3 

June 

J7 

Result  in 
Committee. 


Unop.  May  27 
Unop.  May  7 
Unop.  May  20 

Unop.  May  20 
Unop.  June  23 
Unop.  M  ly  20 
Unop.  June  23 
Unnp.  yiat.  iS 

U.M.p  May  27 
Unop.  June  23 


Third 
Reading. 


June 
M.iy 
.May 

May 
June 
Mav 
Jun. 
Mar. 

June" 
June 


RoVAL 

.Assent. 


June  iS 

June  iS 

J   n-  18 

June  iS 

June  iS 

Mar.  *27 


'  The  full  name  of  this  bill 


the  Strattord-on-Avon  Towcester  and  Midlarid  Junction.  Eveshai^ 
cne  oirai  u  ^^^^  ^^  ^^,^^^  Junction  Railways   .Amalsamation). 


Redditch  and  Stratfordon-Avon  Junction,  and 
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with  the  Midland  Railway,  and  at  Brynamman  it  made 
a  connection  with  the  Midland  and  Great  Western 
Railways;  so  it  was  a  usefully  planned  line,  giving 
connection  with  all  the  great  railway  systems  ot  the 
neighbourhood  and  developing  a  coalfield  wbich,  up  to  the 
present  time,  had  not  been  develoj^ed  at  all,  as  well  as  giving 
lacilities  for  passengers  wanting  to  come  from  Brynamman  to 
Pontardawe,  which  was  the  market  for  that  town.  The  pro- 
moters came  before  the  committee  in  confirmation  of  an 
absolute  promise  given  to  the  committee  last  year  that  if  the 
Neath-Pontardavve  scheme  was  sanctioned  the  Barry  Company 
would  give  the  necessary  financial  support,  including  coming 
to  Parliament  for  sanction  if  necessary.  They  were  now  ask- 
ing for  that  sanction.  Proceeding  to  deal  with  the  petition 
ot  the  Swansea  Harbour  Trustees  against  the  bill,  counsel 
said  that  the  allegations  it  contained  were  identically  the  same 
as  those  in  the  allegations  last  session,  when  the  iNeath-Pon- 
tardawe  scheme   was  sanctioned. 

At  the  conclusion  of  Mr.  Freeman's  opening  statement  the 
committee  consulted  in  private,  and  on  tne  proceedings  being 
resumed  the  chairman  intimated  that  the  committee  were 
distinctly  of  opinion  that  the  promoters  should  confine  their 
evidence  to  the  question  as  regarded  Barry  supplying  money, 
because  the  committee  were  not  going  to  repeal  the  judgment 
of  last  year,  which  sanctioned  tne  iXeath-Pontardawe  scheme 
with  the  suggestion  that  Barry  would  find  the  money. 

Mr.  Edward  L.-vke,  general  manager  of  the  Barry  Rail- 
way, stated,  m  reply  to  Mr.  \\edderburn,  that  the  Barry 
Railway  Company  was  started  in  18S4,  and  since  then  it  had 
greatly  developed,  till  it  was  now  a  very  large  undertaking, 
with  docks  in  South  Wales.  The  capital  was  six  millions, 
half  of  which  was  spent  in  railways  and  half  in  docks.  The 
Neath-Pontardaue  Railw'ay  had  been  authorised,  but  had  not 
been  constructed.  In  1907  the  directors  of  the  Barry  Rail- 
way Company  passed  a  resolution  stating  that  it  was  desirable 
that  this  new  railway  should  be  maintained  in  independent 
hands,  and  that  the  Barry  Railway  Company  should  give  the 
necessary  assistance  to  raise  the  necessary  capital^  and  last 
year  both  Houses  of  Parliament,  having  heard  both  sides, 
passed  a  bill  authorising  an  extension  of  the  time  for  the  con- 
struction of  the  r.ew'  line  upon  the  guarantee  of  the  Barry 
Railway  Company  that  it  would  financially  support  the  new 
railway  comjjany.  The  shareholders  of  the  Barry  Railway 
Company  had  approved  the  scheme,  the  House  of  Lords  had 
already  passed  the  bill,  and  they  now  asked  the  present  com- 
mittee to  sanction  the  last  step. 

Cross-examined  by  Mr.  Balfour-Browne,  K.C.,  who  appeared 
for  the  Swansea  Harbour  Trustees,  witness  said  that  since  the 
Barry  Railway  was  authorised  they  had  extended  the  system 
to  Bridgend  on  the  west,  and  also  away  to  the  north-east,  and 
last  year  they  obtained  leave  to  make  a  line  to  Cross  Keys 
and  Xine  Mile  Point.  The  total  mileage  of  their  railway  was 
about  65  miles.  Their  railways  were  intended  to  carry  traffic, 
first  down  to  Cardiff  and  to  Newport,  and  to  Barry,  and 
possibly  to  Penarth,  and  they  stated  in  Parliament  that  they 
would  carry  to  all  those  ports. 

Mr.  Balfour-Browne  proceeded  to  address  the  committee 
on  behalt  of  the  Swansea  Harbour  Commissioners,  whose 
interests,  he  said,  were  considerable  in  the  matter.  They 
were  going  to  spend  two  millions  of  money  on  the  docks  to 
serve  this  district.  He  asked  that  the  same  rates  should  be 
charged  on  the  new  lines  whether  the  traffic  was  going  to 
Swansea  or  Barry. 

Mr.  Wedderuurn  said  that  that  suggestion  had  been  re- 
jected last  year. 

The  committee  found  the  preamble  of  the  bill  proved. 

Mr.  Freem.\n  referred  to  the  fact  that  all  these  questions 
had  been  thrashed  out  last  year,  and  to  bring  the  promoters 
back  to  fight  them  all  over  again  was  neither  more  nor  less 
than  an  abuse  of  the  procedure  of  Parliament  and  the  time 
of  the  committees,  and  it  was  putting  the  promoters  of  the 
bill  to  an  unnecessary  expense  in  prolonging  their  opposition 
^n  the  frivolous  way  it  had  been  done.  He  had  to  make  an 
application  that  the  committee  would  order  that  so  much  of 
the  costs  of  the  promoters  of  this  bill  as  had  been  unnecessarily 
increased  by  the  factious  opposition  of  the  Swansea  Corpora- 
tion and  the  Harbour  Trustees  should  be  paid  by  them. 

The  Chairman  intimated  that  the  committee  refused  the 
application. 

The  clauses  of  the  bill  were  tlien  adjusted,  and  it  passed 
through  committee. 


MEETINGS  &  REPORTS. 


July 

July 
July 
July 

July 
July 

July 

Aug. 

Aug. 
Aug. 


FORTHCOMING  MEETINGS. 

13     (yJ/»«.)- Costa  Rica  Railway  (Annual),  Winchester  House, 

!■;.(.■.,  at  12. 
17      (f>i.) — North  and  South  Western  Junction  Railway  (Half- 
yearly),  Luston  Station,  at  12. 

2u    (jl/o«.)— Midland   Uruguay   Railway  (Debenture   Holders), 
71,  -biusbury  Pavement,  E.C.,  at  12. 

21     (Tiies.) — Eg-yptian  Delta   Light    Railways    (Annual),   Win- 
chester lluuje,  h'.C,  at  12. 

28     {Tiles.) — London  and  Blackwall  Railway   (Half-yearly),    17, 
John  Street,  Crutched  Friars,  K.C.,  at  i. 

30  ( 7/;«r.r.)— London,  Tilbury  and  Southend  Railway  (Half-yearly), 

41,  Trinity  Square.  Tower  Hill.  E.C.,  at  12. 

3 1  (i'V/.)— Great  Eastern  Railway  (Half-yearly),  Great  Eastern 

Hotel,  Liverpool  Street  Station,   E.C.,  at 

12. 

S_(lVei/.) — London,  Brighton  and  South  Coast  Railway  (Half- 

^  yeaily),    London   Bridge  Terminus,   E.C., 

at  12. 

6  (TVimi.;— London,  and  South-Western  Railway  (Half-yearly), 

Waterloo  Station,  S.E.,  at  12. 
14    .  (/•>/.)— North  Staffordshire  Railway  (Half-yearly),  Cannon 
birect  Hotel,  K.C.,  at  2. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  vf  financial 
intelligence  should  he  sent  as  early  as  possible  10  the  Eaitor  oj  iHE 
Railway  Ti.mes,  12,  Noifolk  Street,  London,  IV. C.  {Telephone 
2048  GerrarJ.) 

COSTA  RICA  RAILWAY. 

The  receipts  on  capital  account  to  June  30,  1908,  amounted 
to  /;3,435,ooo,  viz.,  prior  mortgage  5  per  cent,  debentures, 
£\Q,,ooo\  ditto  second  series,  /i 72,200;  first  mortgage  deben- 
tures (6  per  cent.),  £pii,ooo;  second  debentures  (6  per  cent.), 
^600,000;  stock,  ^1,800,000;  and  prior  mortgage  debenture 
sinking  fund,  ^39,600.  The  expenditure  to  the  same  date  was 
/3, 354, 088,   leaving  a  credit   balance  of  ;£8o,9ii. 

The  report  now  issued  covers  the  twelve  months  ended  June 
30,  190S,  the  third  year  of  the  working  of  the  company's  rail- 
way bv  the  Northern  Raihvay  Company.  The  rental  dealt 
with  in  the  accounts  in  terms  of  the  working  agreement  is 
;£i35,6oo,  to  which  must  be  added  interest  on  investments  and 
loans  /4.236.  and  transfer  and  registration  fees  ;£79,  together 
^139,915.  .A.fter  deducting  the  interest  on  prior  mortgage 
debentures  to  June  30,  1908  (paid  and  accrued),  £-iT,2ob; 
redemption  of  prior  mortgage  debentures  (paid  March  1,  1908), 
;^5,6oo;  interest  on  first  mortgage  debentures  to  June  30, 
190S  (paid  and  accrued),  i;39,30o;  interest  on  second  deben- 
tures to  June  30,  1908  (paid  and  accrued),  ;£36,ooo;  expenses 
of  administration,  /3.710,  and  income  tax,  ^1,205;  together, 
;£i02,84i  ;  there  remains  a  balance  of  ^37,074.  Out  of  this 
balance  the  directors  recommend  that  a  dividend  of  ij  per 
cent,  be  paid  on  the  capital  stock  (which  will  absorb  ^22,500), 
and  that"  the  balance  of  ;£i4,574  be  transferred  to  reserve, 
raising  that  fund  to  ;£79,032. 

The  report  states  : — "The  general  agent  in  Costa  Rica  reports 
that  the  company's  property  continues  to  be  well  maintained 
and  improved  by  the  Northern  Company.  The  Limon  Yard 
has  been  re-modelled  and  much  enlarged,  and  iii  miles  of 
branch  lines,  acting  as  feeders  to  this  company's  railway,  have 
been  constructed  during  the  year.  .-X  decree  of  the  Government 
of  Costa  Rica  modifying  an  agreement  made  between  this 
company  and  the  Government  on  October  10.  1904,  was  passed 
on  May  9,  190S,  whereby  this  company  is  released  from  certain 
onerous  liabilities  to   construct  branch   lines." 


Brush  Electrical  Engineering  Company. — .-Vn  extraordinary 
general  meeting  was  held  in  London  on  Tuesday  to  confirm 
resolutions  nassed  at  a  previous  meeting,  to  sub-divide  each  of 
the  150,000  fully-paid  non-cumulative  seven  per  cent,  pre- 
ference shares  of  £1  6s.  8d.  each  into  four  fully-paid  non- 
cumulative  seven  per  cent,  preference  shares  of  6s.  8d.  each, 
and  to  divide  each  of  the  105.732  fully-paid  ordinary  shares 
of  /i  6s.  8d.  each  into  four  fully-paid  ordinary  shares  of 
6s.  8d.  each.  Mr.  W.  L.  Madgen.  who  presided,  proposed  the 
resolutions,  which  were  seconded  and  adopted.  Resolutions 
were  also  passed  to  consolidate  every  three  of  the  preference 
and  ordinary  shares  into  single  preference  and  ordinary  shares 
respectively  of  £\  each,  and  to  subdivide  each  of  the  74,268 
unissued  ordinary  shares  of  £2  each  into  two  ordinary  shares 
of  £1  each. 
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London  and  Greenwich  Railway.—The  h;ilf-yc;uly  report 
states  that  the  acrounts  for  llic  jiast  half-year,  after  'providing 
^5,568  for  interest  on  the  preference  stock,  show  a  balance  of 
/;i2,3i6  available  for  dividend  on  the  ordinary  stock.  The 
directors  recommend  that  a  di\iden<Pat  the  rate  of  £i  i6s.  6d. 
per  cent,  per  annum  be  declared,  leaving"-  a  sum  of  £\^y  to  be 
carrieil   forward   to  the  credit  of  the  next  account. 


RAILWAY  SHAREHOLDERS'  ASSOCIATION. 

The  recentlyfuiiucd  Railu.i>  .Shareholder,'  .\,,ociatiun  lield 
its  first  half-yearly  conference  on  Wednesday  at  the  London 
Institution,  E.C.,  Mr.  W.  R.  L.VWSON  presiding  over  an 
attendance   of   about    forty. 

The  Ch.MRM.-vn,  in  his  oi)ening  address,  sketched  the 
growth  of  the  movement  wliuh  led  to  tlie  formation  of  llie 
.Association,  and  referred  to  certain  aspects  of  tire  work  it 
migltt  hope  to  undertake.  The  railway  boards,  he  said,  might 
certainly  count  on  the  .A.ssociation's  hearty  support  in  agitat- 
ing for  a  reform  of  the  method  of  promoting  Bills  in  Parlia- 
ment, and  it  was  also  with  them  heart  and  soul  on  the 
question  of  London  traffic.  That  was  a  scandal  which  could 
not  be  shelved  much  longer.  If  the  railway  directors  would 
undertake  to  reduce  their  own  share  of  it  by  shutting  up  one- 
half  of  their  competitive  receiving  offices  and  withdrawing 
an  equal  number  of  collecting  vans,  that  would  be  a  good 
lead  for  the  public  authorities.  Next  session  at  latest  the 
London  traffic  question  should  be  taken  up  and  thoroughly 
settled.  No  matter  how  many  Education  Bills  and  Home 
Rule  Bills  should  have  to  be  shunted  to  make  room  for  it, 
some  scheme  for  rendering  the  streets  of  London  reasonably 
safe  for  passengers  and  reasonably  habitable  for  residents, 
which  few  of  them  were  at  present,  should  be  pushed  through 
Parliament  within  the  next  twelve  months.  There  were 
points  on  which  they  might  have  to  differ  from  the  directors. 
Instead  of  having  to  act  in  a  panic,  as  many  people  did  last 
October,  they  could  ask  the  Board  of  Trade  in  a  friendly  way 
to  give  them  some  indication  of  a  railway  policy  in  which 
their  rights  and  interests  would  be  fairly  considered  along 
with  those  of  the  traders  and  workers.  Their  case,  in  a  single 
sentence,  was  "regulate  the  railways  as  much  as  you  please, 
but  defend  them  from  robbery  under  the  guise  of  regulation." 
A  discussion  on  "Raijway  Capital  and  Labour"  was  opened 
by  the  CHAIRM.-iX,  who,  in  stating  the  case  for  capital,  said 
that  whoever  knew  anything  of  British  railways  was  well 
aware  that  labour  had  become  a  crucial  factor  in  their  opera- 
tion. And  the  prominence  of  this  new-  factor  was  likely  to 
go  on  increasing.  Rates  and  fares  were  still  vexatious 
questions,  but  not  half  as  much  so  as  wages  and  hours  of 
labour.  It  was  labour  that  now  governed  the  working  ex- 
penditure of  their  raihvays,  and  working  expenditure  governed 
dividends.  The  uncertain  factor  in  the  case  was,  and  always 
would  be,  the  growth  of  working  expenses.  Could  that  be 
kept  within  the  growth  of  the  traffic  or  would  it  maintain  the 
higher  rate  of  increase  which  had  distinguished  it  of  late 
years?  The  fact  w-as  indisputable,  for  it  admitted  of  absolute 
demonstration  that  more  and  more  of  the  r.ailway  revenue  went 
to  the  operators,  while  less  and  less  remained  for  the  share- 
holders. Between  iSgj  and  1906  the  passenger  and  goods 
traffic  of  all  the  railways  in  the  Ignited  Kingdom  produced 
about  twenty  millions  more  revenue,  of  which  less  than  a 
million-and-a-half  reached  the  shareholders.  The  rest  was 
swallowed  up  in  operating  expenses.  The  respective  rates  of 
increase  were  22^  per  cent,  in  gross  receipts,  36  per  cent,  in 
operating  expenses,  and  barely  33  per  cent,  in  net  earnings  ! 
This  3i  per  cent,  had,  moreover,  to  cover  the  annual  charge  on 
nearly  two  hundred  millions  of  new  capital  put  in.  The 
average  return  to  the  shareholders  on  their  money  was  thus 
actually  smaller  in  igo6  than  it  had  been  ten  years  before, 
4. 07  per  cent.,  as  compared  with  4.34  per  cent.  For  the  past 
ten  years  or  more  the  railways  had  been  practically  giving 
away  nearly  all  the  annual  increases  in  their  earnings.  Who- 
ever had  been  getting  it — whether  the  men,  or  the  officials,  or 
the  traders,  or  the  tax  collectors— it  had  certainly  not  been  llio 
shareholders.  .Another  ten  years,  or  perhaps  even  five  years, 
of  the  sort  of  progress  thev  had  enjoyed  in  the  past  decade 
would  reduce  their  share  of  railway  earnings  to  a  negligible 
quantity.  He  went  on  to  say  that  no  class  of  British  capital 
Should  be  farther  out  of  reach  of  socialistic  cupiditv  than 
that  invested  in  railways,  and  as  to  the  "all  grades"  programme 
of  the  Amalgamated  Society  of  Railway  -Servants,  he  con- 
tended that  from  a  purely  economic  standpoint  it  had  not  a 
leg  to  stand  on.     Judged  by  the  test  of  the  old  law  of  supplv 


and  demand,  that  programme  was  most  inopportune  and 
illog-ical.  If  the  railwaymen  were  to  appeal  to  them  as 
Tiationali.sers,  some  ground  of  compromise  might  be  fcjund ;  but 
a  claim  which  on  the  threshold  branded,  tliem  as  roljbers  and 
blood-suckers,  was  not  entertainable  in  decent  so<  i<-ty.  .Already 
the  standard  wage  on  railways  was  confessedly  higher  than  that 
of  any  corresponding  labour  in  the  same  liKalit)  and  lu-i- 
formed   under  similar  condilicms. 

Mr.  R.  Bell,  M.P.,  who  was  subjected  to  frequent  interrup- 
tions, claimed  that  the  interests  of  the  railway  owner  and  the 
railway  worker  were  in  some  degree  common.'  The  (  hairman 
had  referred  to  the  socialistic  proposals  of  some  people  in  this 
country.  He  (Mr.  Bell)  was  not  in  accord  with  all  those  pro- 
posals. He  agreed  with  Mr.  Paish's  views  as  to  the  necessity 
lor  fuller  information.  No  one  required  that  more  than  the 
enqiloyees,  for  as  a  matter  of  fact  they  got  less  wages  than 
they  received  twenty  years  ago,  and  if  they  had  fuller  statistics 
they  would  know  where  the  additional  expenditure  in  railway 
management  had  gone.  As  far  as  labour  was  concerned,  he 
disagreed  with  the  chairman  in  his  remark  as  to  labour  govern- 
ing working  expenses  and  working  expenses  governing 
dividends.  Labour  had  not  had  more  than  its  fair  share.  Of 
the  259,000  railway  workers  from  whom  information  was 
obtained  last  year,  over  100,000  received  20s.  a  week  or  less. 
(.A.  Voice  :  "Including  boys.'')  Yes,  but  there  were  thousands 
of  men  getting  not  more  than  12s.  a  week.  Then  over  87,000 
received  between  21s.  and  25s.  a.  week,  and  among  these  were 
nearly  the  whole  of  the  firemen,  whose  risky  occupation  need 
not  be  enlarged  on.  Again,  the  hours  worked  were  excessive. 
Instead  of  going  to  the  operatives  the  money  they  heard  so 
much  about  was  going  somewhere  else.  Much  of  it  was  re- 
quired for  the  extravagant  number  of  officials.  The  railway 
workers  could  see  where  the  money  was  being  wasted;  millions 
were  expended  in  unnecessary  officialdom,  while  the  share- 
holders on  the  one  side  and  the  operatives  on  the  other  could 
not  get  their  due.  He  believed  there  were  many  things  on 
which  the  shareholders  and  the  men  engaged  on  the  railways 
could  take  united  action,  and  if  that  .Association  was  going  to 
be  of  any  advantage  at  all  it  might  do  something  towards 
bringing  about  common  action  on  matters  of  common  interest. 
Mr.  B.  S.  Str.\us,  M.P.,  said  that  the  Association  only 
desired  to  have  light,  and  if  the  companies  objected  to  light 
being  thrown  on  the  working  of  the  railways  it  w'as  clear  that 
they  knew  things  would  be  found  out  that  they  would  not  like 
the  shareholders  to  know.  L'ndoubtedly  extravagance  had 
been  great.  Looking  at  the  boards  of  the  Knglish  railway 
companies  it  was  remarkable  to  him  that  the  fall  in  the  value 
of  railway  securities  had  not  been  even  grea'ter  than  had  been 
the  case.  The  want  of  knowledge,  capacity,  business  acumen, 
and  experience  on  those  boards  was  a  disgrace  to  the  civilisa- 
tion of  the  country. 

In  a  paper  on  "The  Need  for  Fuller  .Accounts  and  Statis- 
tics,'" Mr.  G.  P.-\ISH  submitted  that  only  after  our  railway  com- 
panies obtained  full  and  complete  knowledge  of  the  extent  of 
their  traffic,  and  of  every  phase  of  their  business,  would  rail- 
way officers  be  able  to  deal  with  the  traffic  to  the  satisfaction 
of  traders  and  passengers,  and  at  the  same  time  to  provide  and 
permanently  to  maintain  reasonable  rates  of  dividend  on  the 
vast  amount  of  capital  which  had  been  ex])ended  upon  con- 
struction and   equipment. 

In  a  contribution  on  "The  Crisis  in  British  Railway  Finanie'' 
Mr.  W.  J.  Stevens  submitted  that  the  railways  could  helj) 
themselves  by  taking  steps  to  reduce  expenses,  and  could  even 
withdraw  some  of  those  unnecessary  facilities  extended  to  the 
public  merely  in  the  interests  of  competition.  In  this  way  both 
capital  and  revenue  outlays  might  be  reduced.  In  the  national 
interests  it  was  essential  for  directors,  managers,  shareholders, 
and  railwaymen  to  combine  their  forces  and  influence  to  induce 
Parliament  and  the  public  to  recognise  their  iust  claims.  If 
such  a  combination  could  be  arrived  at  even  Parliament  itself 
could  not  withhold  a  reasonable  settlement  with  the  railways. 
Mr.  G.  H.  HargkeavES  had  also  prepared  a  pajier  on  "Rail- 
way  Co-operation." 

Dividend  Declaration  Dates.  The  following  railway  companies 
have  estimated  the  dates  upon  which  their  half-vearly  dividends 
will  probably  be  declaied  :  South  Eastern  and  Chatham  Manag- 
ing Committee's  statement,  July  20;  Great  Eastern  dividend, 
July  22;  Metropolitan,  July  22;  South  Eastern,  July  22; 
Lancashire  and  Yorkshire,  July  23;  London  and  South 
\\'estern,  July  23;  Great  Central,  Julv  24;  Great  Northern, 
July  30;  Midland,  July  31;  North  Eastern,  July  31;  Hull 
and  Barnslev,  July  31;  Great  Western,  August  4;  ancl  London 
and  North  Western,  August  S- 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Closiso  Prices. 


irry,  Ord 

■0.     Pref.  Conv.  Ord.  (i%)  . 
')o.     Dcf.  CoQV.  Ord 

il  !doiii.-»n,  Ord 

Do.     Prof.  Conv.  Ord.  (SJil. 

no      Def.  Conv.  Ord 

1)0.     Dof.  Ord.,  Mo.  1 

,1  ;>')ri-n,  Ord.  Capitil,  No.  1 . .  . 

O).     Coast  Cons.  Ori 

ir  lilf,  Pref.  Ord.,  1896  (4%)..  . 

vitr;il  London  Ord 

Pref.     (4%) 


Do 


Def. 


t/  &  South  London  Cons.  Ord, 

.  it  London  Cons 

raess,   Con.   Ord 


HI  H10W  and  S.  Western,  Pret.Ord. 

.)6.     Def.  Ord 

lir.jit  Centril,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

ilr'it  Eastern,  Ord 

ir  ■  It  N'.of  Scotland,  Pf.  Cnv.  Or. 

)o.     Dcf.  Conv.  Ord 

Ir^it  :*orthern,  Pref.  Conv.  Ord" 

Do.     Def.  Conv.  Ord 

Do.     Cons.    A   a 

Do.     Cons.    B   a  (6%)    

lirjat  Northern  (Ireland),  Ord... 
'Ireat  North.  *  CityPref.Od.  (4%) 
Or! it  North.  Pico.  &  Broim.  Ord. 
Ot.  South.  &  West.  (Ireland)  Orig. 

ir^at  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

K  ill  and  Barniley,  Cons 

[sle  of  Wight,  Pf.  Conv.  Ord.  (4  '/„) 

Do.     Def.  Conv.  Ord.  6  


Last  Week. 
134        163 


42 


Yesterday 
155        170 


38'  = 
144 
141 


37 


Railway  Ordinary  Stocks. 


Lan'^s.  and  Yorks.,  Cons.  Ore" 

l^ond.  Brighton  .t  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)    

Do.     D3f.  a 

Do.  Cert.Con,  Right?  above  6% 
r.ond.  Chat.  &  Dover,  Arbit.  Ord. 
Lon'loa  and  North  Weste  i.  Cms. 
Loadoi  and  So  ith  Weste  ■  i,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Loni.  Ti)b  irv  A  Southend,  Cons. 

Mersey,  Cons'.  Ord 

Mitropolitan,  Cons 

Do.     Sarplns  Lands  Stock 

Metropolitai  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (21%) 

Do.     Def.   Conv.   Ord 

North  British,  Ord.  Pref.  (3%).. 

Di.     Ord 

N  C.jrnwail  (L.  &  tl.i  4%  Pref.  Or. 

Do.     Def.  Ord 

N.inh  Eastern,  "  Consols  " 

North  London,  Cons 

North  Stitfordshire.  Cons.  Ord... 
Plyni:i>ith  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  a  >  1  Dicks. . 

Rhoadda   uid  Swansea  Bay 

llhy.nn:v.  Cms.  Or  I.  Cip.  Stock 

D.J.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Searb.  Brid,,  Ae.,  June,  Cons.Ord. 

ShelBeld  District,  £10  Shares 

So  ith  Eastern  Or  I 

Do.     Pref.  a  (G%)   

Do.     Def.  a  

Tait    Vale    Or  I 

Vale  of  Glamorgan.  Ord 


Closiho  Prices. 


100 
105 
131 


101 
107 
133 


143' 
149 
103 


138 
144 
100 


Yesterday. 

92'2 
102 
126 

81 'i 


91  '3 

100 
124 


11' 
136 
142 
100 


Railway    D3!!3Sntur3    Stocks. 


Vl.jtandra  Docks  and    Railway  4% 

U  i';er  Street  and   Waterloo    . .  4 

Ii  irry        3 

Rricon  and  llirthyr  A    4 

Do.  Do.        B    4 

'■iledonian       4 

Cinbrian  A     4 

Do.  B     4 

Do.  C      4 

Do.  D     4 

Ciriia       3 

0.!  itral  London  4 

Curing  Cross  Bjston  &  Hainps.  4 

City  and  South  London  Perpetual  4 

K  lit  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B  4 

,)o.     3rd   Charge    4 

'  )o.     4th   Charge    4 

Do.     E.L.R  1st  Debentures  . .  3i 

Do.     Whitechapel  Extension  c  2i 

K  irth    Bridge      4 

F  iraess     3 

iUigow  ani  South  Western  ..  4 

ir;it    Central     5 

Do 4i 

Do 3i 

J  I- -It  Eastern      4 

r,  r :  it  North  of  Sc  HIand 4 

Unit  Northern       3 

Qreit  Njrthern  (Ireland) 4 

U  N.    Piccadilly  &  Bronipton  ..  4 

Great  Western         4 

.)o H 

10 4} 

Do 5 

)0 2i 

1 1  ;liland 4 

)o 41 

1  ill  and  Barnsley  1st 3 

.)o.     2nd     3-4 

I  <l !  of  Wight    4 

Lii^ishire  and   Yorkshire    ....  3 

liiidon    and    Blackwall    41 

L>aion    and   Greenwich    4 

L  t  idon  Brighton  &  South  Coast  4 

Do 45 

L')  idoa  Cliat.  an  I     over  Arbitn.  4| 

Do.      B      4i 

Do 4 

Jo.      I8S3     4 

Do.     1890    3 

Do       1S99     3 

Do 3J 

1,1  idon  and  North  Western 3 

I. II  idon  and  So  ith  Western  X..  3 

Do.     Consolidated      3 

l,o  idoirTilblry  aul  3)ithen  1     .  4 

vietropolitan    31 

Do.  A   31 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (l!)03-i) 4 

Midland    2  J 

Milland&  S.W.  Junetlon  A 3 

Uo.   B   3 

Neath  ani  Brecon  Ist 4 


116 
130 
121 


119 
123 
131 
143 


110 
104 

no 

123 

118 
115 
lOO 
100 


121 
125 
133 
143 


113 
107 
112 


121 

iia 

103 
105 


0»"j3nVjc3    Stacks    (couhvued.) 


North    Britiih     3% 

North    E litem    3 

North  Lnlii     4S 

North  Stilordshire    3 

Ply.niith  Djvon  &  S.W.  June.  4 

Port  Talbjt  R  ill  way  ani  Docks  4 

Rhoud  U  and  Swmsea  Bay  ....  4 

R'lymuey    Perpetual     4 

S'i3a;li  District  Pennneut   ..  4 

SJUth  Eistsrn  Perpetual 4 

D) 5 

Do 31 

D) 3 

rat  V  lie 3 

Tottenham  and  Forest  Qite   ..  4 

Whitechapel  and  Bow 4 


101 

10.1 

10.1 

105 

lOJ 

108 

93 

93 

10  i 

109 

13-( 

i.-sa 

92 

95 

73 

HO 

81 

84 

1(14 

107 

101 

104 

Railway    Preference    Stocks. 

DiytDSNDS  co^n.vaKvr  o:i  the  profits  of  each 

SBP.\R\TR     YEAR. 


-Uet.  Docks.  A  Rail.  41%  1st  Pref.  A 

Do.     41%   2nd   Pref.    B 

Bury    5%  Pref.  Stock  (Istl 

D>.     4%  Cons 

D ).     4%  Third      

C  lie  Ionian  4%  C.)us.  No.  1   

D)  4%   D).      .No.  2   

D).  5%   1378    

Di.  4%    1831 

1837,  Conv 


D) 


4%    1902 


4%    1901,   Conv 

C  iinbrian  No.  2,  4%  

City  and  So  ith  London  5%  1831. 


D> 


5%   1901 
5%   1903 


130 

133 

104 

107 

101 

103 

107 

109 

lOH 

108 

129 

132 

10,1 

103 

105 

107 

10,1 

103 

104 

10/ 

9 

12 

113 

11H 

112 

115 

110 

113 

104 

107 

Furnesi  Consol.   Pref.,  4%.   1331. 

Do.  4%   Pref.    Stock    A,   1831. 

Do.  4%   Pref.  Stock   B,    1333. 

Do.  4%  Pref.  Stock,  1894  ... 

Do.  4%  Pref.  Stock,  1839  ... 
Glisgow  and  South  Western  4%. 

Do.     4%    Pref.,   No.  2 

Do.     4%  Pref.,  1838   

Do.     4%  Pref.,  1891   ~ 

Great  Central  5%  Perp.  Pref.  ... 

Do.     4%   Pref 

Do.  5%  Conv.    Pref.   1872    ..  . 

Do.  5%  Conv.   Pref.    1874    ..  . 

Do.  5%  Conv.   Pref.    1876    ... 

Do.  5%  Conv.   Pref.    1879    ... 

D).  5%  Conv.   Pref.    1331    ..  . 

Dj.     4%   Pref.-  1830    

Do.     4%   Pref.    1891    

Do.     5%   Pref.    1894    

Greit  Evsteru  Cons.  4%  Pref.  ... 

Do.     3V%  1890    

Do.     31%  1893     

Or;  It  North  of  Scotland  A  4%   . 

Dj.     B,  4%   

Qrvit  Northern  4%  Perp.  Pref.   . 

Do.  3%   Pref.   Stock   1893    ... 

Do.  3%   Pref.  Stock    1893    ... 

n^.  3%   Pref.  Stock    1899    . . . 


103 
103 
103 
125 
98 
121 
119 
113 
111 


128 
101 
124 
122 
117 
115 


Raij^ay  Preference   Stocks- 

(conliniieii). 


Great  Western,  Cons.  Pref.,  5% 

Highland   Class   A   41% 

Do.     B,  5%   

Do.     4%     

Do.     31%  Pref.  Stock  1897 

Do.     31%   Pref.  Stock   1898 

Enll  and  Barnsley  31%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

[sle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5%  . . . . 

Do.     Second   Cons.    5% 

London  Chathan,  etc.,  Arbit.,  4J%.. 

Do.     41%  Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%   1902   

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Prof.  1884 

Do.     Z\%    Pref 

Loud.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Prof.,    1904 


Mersey  3%  Perp.  (re.l.  fr.  5%  Jan  '01) 
Metropilitan  3i"/„   Pref 

Do.     31%APret 

Do.     3J%  Conv.  Pref 

Metropolitan  District  Esten.  Pref,  5% 
-Midland   21%    Perp.    Pref 


North  British  Cons.  4%  No.  2 

Do,  Edin.  ani  Glasgow  Pref.  41% 

Do.      1865  Pref.  5% 

Do.     Conv.    5%    Pref.,    1874 

D).     41%  Pref.,  1873 

Do.     41%  Cm.-,   Pref.,  187.i 

D).     5%    Coiv.    Pref.,    1879 

Do      4%   Conv.    Pref.,    1834 

Do.     4%   Conv.    Pref.,    U88 

Do.     4%   Conv.    Prof.,    1890 

D).      4%    Cinv.    Pref.,    1892 

D).     4%   Conv.    Pref.,   1897 

Do,      4%    Conv.    Pref.,    1901 

Dj.     i%   Conv.   Pref.,    1904 

North    Eastern   4% 

N  irth  London  Pref.  Cons.,  1868     

D,j.     W/o  187.5 

Nirth   Staffordshire  3 '/„   Cons 


I'lyioo  Ith  Devon  .and  S.W.  June.  41% 

P  .rt  T.albot  4%  Pref 

Rvindda  and  Swansea  Bay  5  /»  Pref. . . 

R'lyiuney  4'!^  Cms 

Shetteld  District,  5%  Pref.  eiO  Share 
Ith   Eastern  Cons.  4}% 


Do. 


do. 
1891 


5% 


t% 

Do.     31%  

Do.     3"/o     

Do.     4%    Pref.,    1900 

Do.     4%  Conv.  Pref.,  1903. 

Ta  1  Vale  4%  Fret 

Do.     4%  1900 


138 
110 
115 


106 
132 
129 


112 
111 
110 
109 


140 
113 
118 

100 


109 
135 
132 


114 
113 
112 
111 


107 
119 
128 
128 
118 
119 
128 
107 
107 
107 
107 
107 
107 
107 
112 
116 
111 


112   115 


l05 


NorE^  ASD  EXPLASATIONS — a  "A  "  receives  no  div 
intil  6  %  has  been  paid  to  "  B."  b  Def,  reieives  do 
liv.  until  pref.  has  had  4  %  c  Qua  by  Met.  and 
Met.  Dist      li  Qua.  by  O.N.,  Mid..  N.B.and  N.E. 


July  m,   1908.] 
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OFFICIAL  TRAFFIC  RETURNS. 


Week  ending  July  5 

Passengers,  etc 

Goods,  et(* 

Total  for  Week 

Aggregate  to  date . . . . 
Miles  open 


this  week,  £369     Inc.  to  date,  £369. 


Caledonian. 


Week  ending  July  5  1908.       ,  «  190C. 

Passengers,  etc '     £46.205, 

Goods,  etc I        50^967^  - 

Total  tor  week £97172       £95. /Ol 

Aggregate  for  23  weeks  ..    1.916,751  i  2.002.879 


Miles  open i      941  '4 

939-4 

Inc.  this  week,  £1.471     Dec.  23  weeks. 

£86.128 

Cambrian. 

Great  Norticrn 

(Ireland) 

Weekending  July  3 

1908. 
£13.199 
8.599 

1907. 

Goods,  etc 

8.1>i5 

Total  for  week 

Aggregate  to  date 

£21,V98 
C21.798 

£22.^293 
E22295 

.\Iilcii  open    

543 

543 

Dec.  thi.ijvv,-ok,  £495     D^c.  to  d  if.  i;495 

Great  Norfh  of 

W'cek^i^in?  Jiilv  4" 

Paisengcrs,  etc 

Goods,  etc 

Scotland 

190B. 
£6.720 
4-2-0 

1907.       , 

Total  for  week   1      £10.90,> 

Aggregate  for  22  woiks  ..|  £203  993 

£10  4/3 
£203.360 

Miles  open    

33b 

336 

Metropolitan. 

Week  ending  July  5 

1908. 
£14.477 
1.550 
£16.027 
£16.027 

"  190/ 
£14.800 
l.tiOS 
£16.41u 

£16.41n 

ABgreg.-ite  to  date 

Miles  open    

78  II 

78 

Dec.  this  week,  £383       Dec.  1 

"  date.  £383 

Metropolitan  District. 


Week  ending  July  4 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  dito..  .' 

Miles  open   

Inc.  this  week,  £821     In 


Great  Southern  and  Wester 


Midland. 


Week  ending    July 

Passengers,  etc 

Goods,  etc 

Total  for  week  . . . 

Aggregate  to  date. 
Miles  open 


1908.  'I  1907. 

£3.339  £3,419 

£^60  2.655 

£5.799  £6.074 

£3.967  £4.112 


280 


280 


Dec.  this  week,  £275     Dec.  to  d.ate,  £145 


Wi-cken.lmg  July  3 

Pas-seugers,  etc 

Good.s,  etc 

Total  for  week   

Aggregate  to  d.itc 

Miles  open    ...... 


1908.  1 
£17.V85 
_ '.4.547  I 
£32.332  I 
£32.532  ' 


1907. 
£20.333 
14.304 
£35.137 
£35.137 

1.121 


Week  ending  July  4 

Passengers,  etc 

Goods,  etc 

Total  for  week 


Central  London. 


Week  ending  July  4 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  t.i  d.ite.. . 
Miles  open 


Dee.  thi<  \ 


ek.  £2.8J;;     IJ.'.'.  I"  .Lite.  £2  8  J5 


1908,       I  <l  190V. 
£85.000       £85.000 
145.000        156.000 

,  £230.00C     £241.000 

■egate  to  date 1250.000       241.000 

MJIes  open    |     i,407'i    T  1.407 ^ 

Dec,  this  week.  £11 .000     Dec.  to  date,  £1 1.000 


Inc.  this  week,  £1,167    Inc.  to  date,  £1.167 


Great  We 

tern. 

Weekeudinj  July  5 

i9ca. 

£145  200 

12-900 

£i:/i;.100 

£272.100 

2.8V8'  = 

a  1907. 
£142.900 
128,400 
£271.500 
£271.500 
2.879'  = 

Goods,  etc 

Total  for  week 

Aggregate  to  dite 

Mi  es  open 

Inc.  this  week.  t83C     Inc.  t-.  ilaf.  £800 

Midland  Great  Western  of  Ireland. 


City  and  South   London. 


Week  ending  July  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  to  date . . . . 
Miles  open 


Dec.  this  week,  £161     Dec.  to  date,  £161 


Week  ending  July  5- 

Passengers,  etc 

Goods,  etc 

Total  for  week 

-Aggregate  for  23  weeks 
Miles  Open 


1908. 
£9.365 

5.345 
£12,7  10 
£218  135 
492  1 


"  1907. 

£9.543 

5.508 

"  £12.85! 

£218,737 

49^'/ 


Dee,  this  week.  £141      Dec    23  ' 


Dublin  and  South 

Eastern. 

Week  ending  July 

3 

1908. 

£5.502 

.  1.702 

£7.004 

£7.004 

160 

1907. 

Goods,  etc 

- 

1,359 
£6.515 

Miles  open 

'   |  — 

160 

Hull  and  Barnsiey. 


Inc.  this  week  £489    Inc.  to  date,  £489 


Week  ending  July  7  I      1908.       I  ii  1907. 

Passengers,  etc 

Goods,  etc 

Total  for  week  ^in.19;   ^£10.057 

Aggregate  to  date £11.193       £10.057 

Miles  open    |        80 'j 


Week  ending  J 11 
Passengers,  etc.  . . . 
Goods,  etc 

Total  tor  week  . 

Aggregate  to  dat 
Miles  open   . . . . . . . 


this  1 


£11,571 
£5.801 
598      ' 


ek,   £1.516  Dec,  tu  dats,  £5,500 


North  British. 


Week  ending  July  5 

Passengers,  etc 

Goods,  etc 


Total  for  week  

Aggregate  for  23  weeks 
Miles  open   


ek.£676        Dec.  23  weeks,  £48.540 


North   Eastern. 


Week  ending  July  4 

Passengers,  etc.  . . . .' 

Goods,  etc 


this 


ek,  £1.136     la 


Total  for  week  . . . 

.Aggregate  to  date . 

Miles  open   


1908. 
£85.900 
125.357 


£211,257 
211.257 
1.697 


iiltf.£1.13h 


Dec  this  weok,  £3.544    Dec.  to  ilate,  £3.544 


Lancashire  and   Yorkshire 


Week  ending  July  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  to  date. . . 
Miles  open.. 


Dec,  this  week,  £1.791     Dec,  to  date,  £1.791 


Week  ending 
Passengers,  etc 

Goods,  etc 

Total  for  week 
Aggregate  to  date 
Miles  open 
Uec^iS" 


Glasgow  and  South  Western. 


Weekending   July  4 

Passengers,  etc .' 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks  . . 
Miles  open 


1908. 
£22,286 
17.150 


t  1907. 

£21.128  ,' 
17.914 

£39.042 
£784.590 


Inc.  thi.s 


444 


ek,  £594      Dec.  25  weeks,  £34.325 


Great  Central. 


Week  ending  July  5  1908. 

Passengers,  etc £25.130 

Goods,  etc 55. 500 

Total  for  week £80.450 

Aggregate  to  date 80.430  1 

Miles  open '  609       1 


"  1907. 
£25.710 

59.510 
£83.220 

83,220 

607 


North  London. 


Week  ending  Juli 
Passengers,  etc.  . . . ." 
Goods,  etc 

Total  for  week  . . 

Agsregate  to  date 


1908  .    I  a  1907. 
£4.342         £5.052 
3.377  I  3.558 


•■k.  £871     Dec.  to  d  itc.  £871 


London  B 


North  Staffordshire. 


Week  enJ  ng  J  ,ly  4 

r.asscngers,  etc 

Goods,  etc 

Total  for  week 
Aggregate  to  date 

Miles  open    


.  Week  ending  July 

Passenger-,  etc 

Goods,  etc 

Total  for  week  . . . 

Aggregate  tu  date. 
Miles  open   


1908. 
£6.026 
}   12,068 


I  1907. 

£5.299 
7  15.641 


Inc.  this  week.  £2,475     I 


this  week.  £2  846      Hi 


£18.094  I  £20.94' J 
7  18.094  ;  20.9'''" 
/.■  325      I        32b 

o  il  itr,   1:2  846 


London  and  North  Western. 


Dec.  this  week,  £2,790    Dec.  to  date.  £2.790 


Week  ei-ding  July  5 

Passengers,  etc 

Goods,  etc 

Total  for  v.  eek 

Aggregate  to  date. . . 
Miles  open   


19j8. 
£144,000 

155,000 
£297.000 
£297.00" 

1.940' » 


1907.- 
£156.000 
166.000 
£302.000 
£302^0  C 
'  1.946  ^ 


Weekending  Jul\ 

Passengers,  etc 

Goods,  etc 

Total  for  week  . . . 

Aggregate  to  date. 
Miles  open   


Dec.  thi, 


ek.  £5.000      Dee 


Inc.  this  week,  £141      Inc.  to  date,  £141 


Great 

Eastern. 

Week  ending  July  5 

1908.         u  190/. 

£113,900 
115.900 

£117.300 
117.300 

Aggregate  to  date 

1.056 '2  -! 

1.058  1 

Dec.  this  week,  £3.400 

Dec. 

to  date,  £5.400 

London  and  South  Western. 


Week  ending  July 

Passengers,  etc 

Goods,  etc 

Total  for  week  . . . 

Aggregate  to  dati. 
Miles  open 


.  thii 


1908. 
i  £74  50D 
27.200 
£101,500 
£101  50  5 
1,019'=  " 
,  t'l  ,1  ,u-.  i 


Great  Northern. 

Week  eQdiag  July   4 

1908. 
£54.290 
61.210 

II  1907. 

£115.500 
115  500 

Aggregate  to  date 

112.500 

998  0 

London  Tilbury  and  Southend. 


Inc.  tllLs  week,  £5,000     Inc.  to  date,  £3,000 


Weekending  July  o 

Passengers,  etc 

Goods,  etc 

1908. 
£10.35  7 
2-309 

<i  1907. 
£951 
2.2   ' 

Total  for  week  

Aggregate  to  date 

£12.666 
£12.666 

£11. 5, t, 
£ll,57t 

M:les  open    

81 

81 

South  Eastern  and  Chatham. 


Week  ending  July  4 


,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  to  date... 
Miles  open   


£90.256       £89.161 

I2q.2\i\     /  21.230 

£110,469  i  £110.399 

110.469  1      110,399 


Inc.  this  week,  £70     Inc.  to  date,  £70 


Week  eodin;4  July  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date 

Miles  open    


1908. 
£4.616 
16.678 


fi  1907. 

£4.493 

14.567 

£19,bb3 

£19,065 

124"-.  ^ 


luc.  this  week.    £1.08/     In.'   to  d  i',-.  £1.037 


this 


ek    £2,231 


lodnte,  i'2,231 


N'OTES  ASD  EXPLANATIOVS. — a  The  rccei,>t3  for  the  corresponding  period  last  year  are  .adjusted  to  the  actual  figures,  h  Includes  the  receipts  of  the  Vale  i 
Glamorgan  Railway,  c  Dock  dues,  Ac,  are  included  in  tliis  return,  d  The  above  fig  ires  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Exclu* 
sive  of  1451  miles  Joint  Lines,  f  Exclusive  of  145J  miles  Joint  Lines,  a  Includes  249  miles  Joint  Lines  (G.  N  proiiortion).  A  Includes  246  miles  Joint  Line- 
Q.  N.  proportion).  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway.  .;  Including  the  receipts  of  the  Canal,  k  Railway  200  miles.  Canal  119  miles 
ajUl;j  i^jia  boat  receipts  an!  tolls,     m  Peaarth  Djck  anl  Railway  incladoJ.     n  luolidiag  17J  miles  jointly  worked  with  G.C.B. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


Belfast  &  Co.  D 
Brecon  &  Mer. 
Cli.  C.  Ell.  &  H 
CleatorAWork. 
Cock.  Ke3.  &  P. 
Cork  B.  &  S.  C. 
Ck.  B'rck.  &  P. 
I£ast  LondoQ . . 
13. N.  aod  City 
G.N.,  Pic,  &  B. 

[sle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent. 
Mane.  Canal  . . 
M'port  &  Car. 

Mersev     

.Vlid.  &  S.W.Jn. 
Neath  (SBrecou 
Port  Talbot  . . 
Rhon.  &  S.  Bay 


Mileage. 

1908. 

1907. 

H 

4i 

80 

61 

61 

7} 

7f 

'Mk 

28S 

3li 

31i 

103 

103 

«* 

6i 

5fJ 

5H 

■M 

3i 

»i 

9 

46} 

46} 

14} 

14} 

iiU 

21} 

41} 

41} 

44 

4i 

61 

61 

31 

31 

Latest  Earnings  Reported. 


Wk.  or  Month 


July  4 
July  7 
July  5 
July  4 
July  4 
July  4 
July  3 
July  3 
April. 
July  4 
July  4 

July  4 
July  4 
July  4 
May. 
July  4 
July  4 
Julys 
July  4 
July  5 
July  5 


3,183 
1,471 
6,250 

1,094 

768 

653 

39,924 

2,220 

1,804 

1,804 

845 

2,214 

2.473 


328 
3,882 
1,748 

4,440 


734 

621 

42,683 

1    2,475 

I    1,882 

1,919 

1,3S4 

2,483 

I    2,376 


Ag^ra^ateto  date, 


13,816 
1,471 
5  250 

14,808 

768 

653 

190,842 


FOREIGN  AND  COhOVnkh—Continvxd. 


Railway. 


£2,785  San  Paulo 
4,089  stlin.  Punjab 
2,28:'  Ludha.  Ext. 
2,66  I  South.  Indian 
1,241 

l,039|Taltal    _ 

1,6881]  Xemiscouata   b 
328 1  Un.Rys.  Hav.a 
15,247|  Urug.  North,  o 
1,748; 

4,44flj|  Well.  &  Man.  a 

W.  of  Havanan 

14,795,  W.P.&Vukon  6 

734    zaf.  AHuelvaa 


195,964'! 
2,475 
1,882 
1,949  ; 


Mileage. 

1907-8 

1906-7 

118} 

425 

155 

1,375 

118} 

425 

155 

1,131 

166 

145 

660 

72j 

660 
72} 

147 

125 

113 

113 

Latest  Earnings  Reported. 


Wk.  or  Month 


May  30 

June. 
May. 
July  4 
June. 

4  wks.  Jan. 
July  4 
7  dys.  June  14 
June, 


1907-8.     1906-7. 


21,705 

66,300 

17,205 

3,79,341 

?3,466 
17,345 
11,870 
1,702 

15,916 
4,924 
46,500 
10,951 


10,804 
15,228 
13,604 
2,221 

14,502 
5,951 
78,550 
12,333 


Aggregate  to  datt 
1907-8.  I  1906-7. 


792,028  11104,168 


22,92,977 
4.08,795 
80,98,675 

229,258 
82,364 
6,89ci 
21,251 


2,814 
67,605 


2091,692 
3,81,105 
J793,22» 

19.?,377 
6S,945 
11,857 
22,618 


UNITED  STATES  RAILWAYS. 


FOREIGN    AND    COLONIAL    RAILWAYS- 


Railway. 


Mileage.     I     Latest  Earnings  Reported. 


Alcoy  &  Gand.i 
Algeciras  . . .  .tj 
Ang.-Ch.  Nit.  a 
Antof.  &  Bol.  a\ 
Arg.  N.E...a! 
Assam-Bengal  c\ 


771 


Ben.  &  N.  W.  cji,797 
Beng.  Dooars  C|      36j 

Extensions — c|  117 
Bengal-Nag.  <::2,119 
Bil.  Riv.  &  C.  0  15 
Bolivar  ....al  — 
Bom.  B  &  C.l.c     505 

State  Lines,  .c,  1,918 
Braz.  Gt.  Sn.  d\  no 
•B.  A.  &Pac.  012  427 
B.A.R.  &C.A.C  2,390 
B.Ay.  Cent... a  137 
B.A.En.&S.C.n:  64 
tB.  Ay.  Gt.  S.fl  2,657 
B.  Av.  West.  «|l  219 
Burma c  1,340 

Can.    North.   612,874 

Can.    Pacific   &  9,230 

Central  Urug.a     271 

East  Exten.  a\    159 

North.  Ext.  a,    i82 

West.Exten.  a\    211 

Cordoba  Cent.ni    i28i 

SCent.  N.  Sec. a    643} 

Cord.  &  llos.  u,    ]8o 

Costa  Rica  .  .a,    201 

Cuban  Centrak     241 


162} 
21} 


655 


Del.  Ura.  &  K 
Demerara     . 

Berbice   . . . 

West  Coast . 
Dora.  ofCanada 


East  Indian— c 
Egypt.  Delta  a 
Emu  Bay. . .  .a 
Entre  Rios  ..a; 
O.  Tk.  of  Can.a;   3,535 

Can.     Atl...a' 

0.  T.  West,  a 

D.T.G.H.&Mal 
Gt.  Ind.  Pen.  f,2,851}  !2.813i 
G.W.of  Braz.  b[    893 
H.H.  Nizam's  cl    355 

Hyder.  God.  e\  392 
Indian  Mid.  ..r!  1,126 
Inter.of  Mpk.*-  736 
La  G.  &  Co 


Wk.  or  Month 


,511 
1,111 
1,343 


472 
3,535 


June  28 
July  3 
June  6 


June  6 

June. 

May 

4  days  July  4 

May. 

July  4 

July  4 

June. 

July  5 


9  days  June  28 


June  2^ 
June  13 
July     4 

10  dys  June  30 
April. 

June 

10  dys  June  30 
June  20 
June 
July  4 

7  days  July  7 


1908. 


Aggregate  to  date. 


Alab.   Gt.  Sth. 
Ala.N.O.&T.P. 

Atc.Top.&S.FS 
Bait.  &  Ohio.. 


Leopoldin 
Mad.&SMah.  c 

Manila b 

Maslionaland  a 
Mexican  ...  .k 
Mex.  South.. 6 
Mid.  Uruguaya 
Nassjo-Oscar.o 

Nitrate     a 

N.W.  of  TJrug.d 
Ottoman  . . 
Parag.  Cent,  a  i  165 
Pe/uv.  Corp.  b'  ]  797} 
Pir.-Ath.-Pel.  hi  ,  346 
Puerto  C.&  V.a  '  i.34 
Queb.&L.St.J.ft  '  — 
Qubec  Cent,  b:  222 
Rhodesia  .. .  .a,  ,  — 
Rohll.  &Kura.c  [203 
Luck.  Bar...c\2l8 


,1263 


111 
320} 
I  1S5 


Salvador. . . 


.'00 


Juno  30 
July  4 
355    iJan.  1-June  13 
392   I 
1,126   I        June  30     ! 
736    19  days  Juno  30 
23   i         May 
July  4 


20,000 
30,515 
13,850 
23,650 
3,681 
8<»,500 


4,91,325 

9,172 

5.016 

2,04,000 

2,30,00& 

21,250 

7?  656 

84,227 

13,968 

436 

68,372 

37,267 

3,0i),S58 


9.432 
1,856 
1,276 

»2; 

3,670 
10,830 
5,59J 
6,474 
4,027 

64,500 
10,155 
3.280 
2,495 
104,700 

2373,000 
4,208 
3,613 
4,800 
112,853 
8,247 
21,998 
6,662 

1719,000 
5,816 


13,0001 
29,134 
10,100 
19,745 
3,429 
73,988 


6,01,000 

7,533 

5,458 

3,28,000 

4,68,000 

24,500 

58,225 

89,450 

9,865 

341 

62,004 

35,182 

3,15,609 


935 
4,116 
12,545 
4,700 
6,465 
5,046 

65,324 
10,420 
3,131 
2,362 
95.135 


Mileage.      I    Latest  Earnings  Reported.    I  July  1  to  Latest  Date 


528 
9,332 
4,018 


1903. 


1,460 

1,733} 

207 


320} 
155 
797} 


as 

July  4 

May. 

7  day?  July  7 

July  7 

June. 

April. 

June  16  to  30 

Jane. 

July  41 

June  27 

June. 

December. 

May. 

February. 

1st  wk.  May. 

April. 

June  6 

July  4 


18,906 

3,74,383 

35,487 

21,826 

124,800 

27,798 

6,400 

5,292 

21,370 

21,800 

5,559 

1,670 

879,360 

516,616 

4,750 

31,941 

20,285 

42,578 

23,852 

31,876 

15,500 


3,682 
134,857 
8,660 
25,310 
7.411 
1665,985 
6,464 


5,18,844 

193,050 

5,750 

16,884 

3,0ii,182 

42,693 

16,256 

142,500 

33,197 

6,064 

5,335 

20,534 

24,180 

4,513 

1,470 

817,950 

38,970 

1,758 

33,977 

15,173 

36,414 

22,66" 

32,563 

22.500 


389,000 

1,762,950 

76,500 

614,838 

3,681 

20,00,138 

76,09,613 

1,55,621 

2,66,110 

1,26,03,000 

50,232 

44,103 

2,04,000 

2,03,000 

82,000 

37,066 

47,635 

134,357 

436 

48,113 

37,267 

1,66,85,71 

9,012,400 

71,2S7,000 

5,403 

751 

671 

552 

96,150 

228,615 

252,99;' 

223,256 

2,192 

10,63,878 
41,980 
13,194 
9,709 


52,991 

30,347 

2,774 

112,853 

8,247 
21,998 


1907. 


Cent,  of  Geor... '1,913  ii,903 
Central  of  N.J.     648       618 

1|  Ches.  and  Ohio  1,831    1,829 

340.000!   Chic.  Gt.  West.      818       818 
1,758,5231  Ch.  Mil.  &  S.P.!7,187     7,( 
66,750    Cin.  N.O.  &  T.j     """ 
473,236    Cl.  Cin.  Ch.  &C.I1 
3,429! 
20,63,262    Deny.  &  Rio  G.  2,55 


2,542 
2,160 
4,377 
4,323 


Wk.or  M'nth  1907-8.    1906-7. 


2nd  wk.  Juno 
May. 
April. 
May. 

2ad  wk.  June 

Mvy. 

April. 
2nd  wk.June 

April. 
2nd  wk.June 

April. 

3rd  wk.  June. 

April. 

May. 
3rd  wk.  Juno. 


Erie     !2,169 

80,84,324  I  Illinois  Central|4,419 
1,58,951'  Louis.  &  Nash.  14,349 

2,64,94.1    Minn.  A;  St.  L.I    799   '  '799    i3rdwk.  Jun 
1,41,21,000' M.    St.P.S.S.M.  2,262   12,207    ,3rd  wk.June 
55,115li  Miss  Kan.  &T.!3,072    13,072    I        April. 
45,23511  I  i 

3,28,000    Nat.  of  Mexico!  1,732   !l,731    !3nd  wk.June 


4,68,000  N.Y.C.  &  B.  R, 
109,000;  N.Y.  Ont.  &  W. 
45,980!  Norf.  &  West. 
57,80u  Northern  Pac. 
131,648 

341  !  St.  Jos.  A  G.  I. 
62,004i|  St.  L.  &Sn.  Fr. 
35,182l|  St.   Louis  S.W. 

1,54,26,780 ,  Southern 

I  Texas  &  Pacific 
7,493,100;  Wabash 
72,218.000||  WhI.  &  L.  Erie 
6,236 


3,783 

1,784 

546 

546 

1,877 

1,876 

5,617 

-1,617 

317 

312 

6,021 

6.014 

1,454 

1,452 

7,501 

7,496 

1,835 

1,856 

2,517 

2,517 

498 

498 

April. 
April. 
April. 
May. 

April. 

April. 
3rd  wk.  June 
2nd  wk.June 
3rd  wk.  June 
3rd  wk.  June, 
k.  June, 


»64,332|  «76,449 
409,000|  537,0001 
7311388|S494368 
'>092,4947370349| 

188.4001  185,100; 
2280166124645081 
171885212209621 
149,495!  169,1641 
1224,629(4995664 
133  200  182,414! 
1734815  2158884! 

354,700'  409,200 
3639733  4671405 
.1709408' 4862104 

987,015]  928, 520 
70.708     87,733 

192,671' 266,715! 

1520746[2026892j 

280,2721303,093; 
678223313039260 
665,358  707,503, 


120,218 
3075399 
165,820 
886,586 


131,187 
4316683 
201,126 
1048005 


10  263,717 
;454,657;  594,984 
98,885   147,066 


1,382,255 
40,340,243 

9,377,9;4 
50,597,772 
14,071,143 
24,911,442 

5,126,223 


44,134,216 
51,727,739 
46,625,510 
3,764,563 
12,403,490 
21,798,955 

15,096,730 


1,434,044 
41,243,177 
10,015,773 
54,143,088 
16,252 
26,685,411 

5,817,085 


WORKING  STATEMENTS. 


86,040 
238,845 
230,545 
29;,237|! 


.Apr. 


17,88,324 

68.74.269 

7,694,410 

24.000 

565,386 

77,86,432! 

1,122,250 

102,325 

124,800 

665,455 

71,046 

18,900 

286,161 

242,754 

5,559 

85,502 

10,153,44! 

6,693,70,'. 

16,75n 

68,216 

360,504 

151,991 

5,46,775 

6,19,422 

15,60o! 


4,3641]  Alabama  Great  Southern. ..Apr 

!  July  1  to  Apr.  30 

1 1,99,970  !  Atch.Top.A  Santa  F6..  ..  Apr, 

48,720!  July  1  to   Apr.  30 

13,365  I  Baltimore  and  Oliio May 

10.312j|  July  1  to  May  31    

—  !  Canadian  Northern Apr, 

July  1  to  Apr.  30 

4,39,79,000   Canadian  PaciBc Apr, 

57,192  July  1  to  Apr.  30 

—  !l  Chesapeake  and  Ohio  ....  Apr. 
3,156i|         July  1  to    Apr.  30 

134,867    Chicago  Great  Western  ..Apr. 

8,660  I         July  1  to  .A.pr.  30    

25,310;'  Denver  and  Rio  Grande 
7,411 !  July  1   to  Apr.  30 

4,01.04,396    Louisville  and  Nashville 
235,4321;  July  1  to  Apr.  30 

25,14.044  !  Minn.  St.  P.  &  S.S.M. .. 
19,01,053!,  July  1  to  Apr.  30 

80,72,034   Miss.  Kan.  &  Texas  .... 
7,192,920  July  1  to  Apr.  30 

33,730'   National   of   Mexico 
546,478'  July  1  to  Apr.  30 

66,33,962'!  New  York  Ont.  &  West.  Apr. 

1,334,434  - " 

81,7771 
142,500 
716,224 
74,750 
19,082 
234,732 
261,005 
4,513 


.Apr. 


..Apr. 


...Apr. 
. .  .Apr. 


July  1  to  Apr.  30 

Phil,  and  Reading Apr. 

July  1  to   Apr  30   

Coal  and  Iron  Co Apr. 

July  1  to  Apr.  30     

Total  both  Companies.  .Apr. 

July  1  to  Apr.  30   

Pitts.  Cin.  Ch.  A  St.  L.  . .  May 

Jan.  1  to  May  31    

7:,^  1 1    St.  Jos.  and  Gr.  Isl Apr. 

,'■--. I  •;>  July  1  to  Apr.  30 

,:;ii,,,'i.:i    ,-^t.  Louis  &  San.  Fran.  ..  Apr. 

l:.,iiiin  July  I   to  Apr.  30       

69,,stJ2    Southern  Railway Apr. 

278,071  July  1  to  Apr.  30 

142,172    Union  Paciflc Apr. 

5,55,47;'>  '  July  I  to  Apr.  30 

8,65,723|    Wabash Apr. 

22,500!|  July  1  to  Apr.  30    


Gross  Earnings. 


Net  Eaminga. 


S252,553 

3,008,451 

7,361,388 
77,571,762 

5,092,494 

68,172,530 

686,100 

7,683,100 

5,497,736 
60,435,768 

1,718,852 

22,102,2H 

623,7;  9 

6,839,459 

1,432,772 
17,323,243 

:!,271,226 

37,934,937 

812,446 

9,852,348 

1,520,746 
20,068.210 

1,168,780 

13,234,J26 

665,358 

6,688,4.i9 

3,269,977 
35,425,498 

4,453,707 
32,861,571 

7,723,684 
68,287,088 

2,031,992 

10,019,170 

120,218 

1,362,255 

3,075,399 
4i),340,243 

3,936,336 
45,341,516 

5,966,854 
64,061,430 

1,814,719 
21,741,017 


1906-7. 


1907-8. 


$332,052 

3,271,899 

8,444,368 
77,887,330 

7,370,849 

75,047,837 

569,900 

5,659,400 

6,391,561 
58,482,677 

2,209,621 

2'),975,241 

719,567 

7,534,934 

1,696,069 
17,162,853 

3,998,602 
39,833,203 

1,236,428 
10,446,460 

2,026,892 
21,793,1155 

1,484,498 

12,88.5,551 

707,503 

6,781,044 

3,998,069 
35,541,648 

4,121,379 
32,010,461 

8,119.448 
67,552,110 

2,864,544 

13,181,840 

131,187 

1,434,044 

4  316,683 
41,243,177 

4,768,457 
47,222,711 

8,414,196 
82,686,673 

2.218,28J 
22,657.801 


$38,264 

472,814 

2,931,551 

24,562,703 

1,078,450 

17,908,516 

160,700 

2,140,400 

1,722,234 

18,435,374 

577,904 

7,454,074 

67,544 

1,127,608 

411,897 

5,509,593 

744,893 

9,189,713 

273,815 

3,827,902 

305,42  J 

6,345,755 

483,236 

4,781,218 

237,523 

2,015,105 

1,172,442 

13,027,740 

203,134 

2,260,694 

1,373,576 

15,288,434 

567,27« 

2,367,514 

64,459 

554,382 

828,520 

ll,064,0ii3 

982,241 

9,178,935 

2,807,277 

26,171,790 

361,692 

5.838,288 


1908-7. 


$47,441 

602,067 

3,298, 

29,556,466 

2,431  '    ' 

24,915,586 

104,700 

1,427,000 

2,388,926 

20,368,844 

743,825 

7,391,875 

155,200 

2,064,867 

604,053 

5,868,241 

1,213,470 

12,737,577 

483,712 

4,454,388 

488,721 

7,933,168 

516,005 

4,647,860 

200,922 

2,147,993 

1,563,304 

13,028,432 

220,227 

1,690,580 

1,783,531 

14,719,012 

695,717 

2,882,619 

42,200 

57,217 

1,280.344 

13.544,051 

718,202 

9,912,155 

2,351,337 

28,510,855 

588,969 

6,598,212 


1  Earnings  reported  In  pounds,  b  la  dollars,  c  In  rupees,  d  In  milreis,  e  in  rels,  a  in  crowns,  h  In  drjo^mas  i  in  paietai,  ;  reduced  to  gold  le  in  Mexican  dollars. 
•Includes  Argentine  Great  Western  and  Transandine  receipts  t   Including  Eoseoada  Section,  S.  Coast  Lines,  &c.    I  All  sections.   SIncluding  North  West  Argentine  Extension 


July  ii,   1908.] 


THE    RAILWAY   TIMES. 


-THE    METROPOLITAN   AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker  Bros.,   Ltd. 

IRON     AND    STEEL    UNDERFRAMES,    WhiiELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING    STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE    PAINTS^  VARNISHES, 

JAPANS   &   FINE  COLOURS. 


> 


■•Clatored    Offices:    8ALTLEY,    BIRMINGHAn 

Telegrams:   "METRO."    BIRMINGHAM. 


London    Ofllces  :     36.    VICTORIA    STREET.    WES  TMINSTER,  8.W. 
■RAILCAR  •■   LONDON.  "SHAFT."  WEDNESBURY. 


AVONSIDE 


n 


A 


jgimM^^i^^^^m^ 


ENGINE    CO., 

FISHPONDS,    BRISTOL, 


LOCOMOTIVES. 


20,000 10/6  "DIAMOND  STAR"  FODNTAIN  PENS  FOR  2/6  EACH 


fitted  witli  14.capat  Gold   Nib,  Twin  ri..>d,  ,i,i,| 


.-■jul.ito  fiow  of  Ink 


THE     SELF-FILLING     AND     SELF.CLEANINli     PERFECTION     FOUNTAIN     PEN     FOR     6  6. 


Honestly  worth  15./-,  for  5/6.  Non-leakabl?  ;  fllk 
it..iclf,  cleans  itself  la  one  second :  fitted  with 
large  14-Oarat  Gold  Nib.  The  simplest  Pen  made. 
Every  Pea  a  pleasure. 


Readers  of  THE  Railway  Times  should  write  at  once  to  the  RED  LION  MANUFACTURING  CO.,  LTD..  71,  High  Holborn, 
London,  W.C.,  and  acquire  these  bargains.  (Ageuti^wanied)" 


ESTABLISHED    1774.. 


WILLIAM  JESSOP  &  SONS,  Limd., 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

TOOL  STEEL,  ^^i  HIGH-SPEED  STEEL, 

ARK 

FORGED     AXLES     AND     LOCO :  CRANKS. 
Lagging  Sheets.    Self -Hardening  Steel. 

\Z!:::i::  "-Z'"s^Z^cZll,!u"'-     loco  :  castings,  wheel  centres  &  HORN-BLOCKS. 
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WILLIAM  JONES 

AND  SONS,  Ltd., 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEY 

AND 

FITTINGS 
CAST  &  MAILE/^BLE  IRON. 


CARLEY    COXHEAD 

C.E. 

Motor    .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To  take  out  a  Patent  —British  or 
Foreign  ? 

A   Model    Made  ? 
To    be   sure    your    Patent    is    good, 
valid    and    really    marketable,     and 
one    which    may    be    offered    to    in- 
vestors   with      every     confidenc-  ? 
To    Sell    your    Patent    Rights  ? 
Expert    Advice     of   any   kmd    upon 
Patent    Matters  ? 

F  rm  a  praclVal  (xp.-rience  of  over  a  quirter  of 
-  century  h  the  Engineering  and  P  te  t  professions. 
1  a-n  confid  ■•  t  I  can  render  you  vjluib'e  assisla-ce 
in  ei  tier  o(  ih  ■  I  b-.ve  i  ec  ions  if  reguied  ;  a  d  ■  hall 
t^er  f  ^re  be  1  leased  to  hear  from  you  at  any  tim  -.  when 
my  b?st  and  personal  attention  ma-   be  te!i?d  upon. 

All  Advice  Free.  Write  or  Call. 

118,  Chancery  Lane,  London,  E.G. 

ESTAB  JSHED     1879. 


GREAT    CENTRAL    RAILWAY 


'ratid  travel  in  luxury] 

C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington  and  Liverpool;  norUwara 
to  Hnddersfield,  Halifax,  Bradford,  Leeds  and  York ;  eastward  to  Doncaster,  Grimsby.  Hull  and 
North   Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.   Manchester  and   Sheffield  are  linked  up  by  corridor  trains  with   Lincoln,  Harwich,   Lcwestoft, 

Norwich  and  tht  Crc-at   Ivastern  system. 

Newcastle,  Sunderland.  Durham,  York,  Bradford.  Hnddersfield.  Rothcrh^m  and  Sheffield  are 

pr*W,fe!l   "til  th"""h  trains  vu,  Nottinghatn,  Leicester,  Banlnuy  a,id  Oxford,  to    nd  from  Southa.npton,  P.ournemouth 

and  the  South  Western  line. 

Bath.  Bristol.  Exeter.  Torquay.  Kingswear,   Plymouth  and  the  Cornish  Riviera  are  reached  by 

Express  Trains  from   U-eds,  Wakefield,   Halifax,  Huddersfield,   Sheffield,  Nottini,rham  and  Leicester. 

The  services  between  the  Great  Western  and  Great  Central  sytems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  {MA-Iil-LEBONE  is  LOj^ON'S   POPULAR  1{pUTE  for  STRATI- ORD-O^N^Al'ON 


All  Express  Trains   'inchide  Buffet,  Breakfast,  Lunc' eon,  or  Dining  C'^rs. 


C  TICKETS  are  issued  In  advance  at  all  olfices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  alsi  book 
to  the  Continent  by  any  Ctaannel  service  In  connection  with  the  Rundreise  or  Tourist  system,  which  allords  travellers 
choice  ol  route  and  a  r^-'-wtion  ol  about  30  per  cent,  oil  ordinary  lares.  ^^^    ^^^   Gemrcd  Manager. 


=^^^TnI^  for  the  Proprietors  at  32-34,  Fleet  Lane,  E.C.,  and  Pufjlisl.ed  hy  .lAs.  W.  Cocrti^nay  at  12,  Norfolk  Street,  Stra.Kl.-,S.iTURD.U-,  JLIY  11.  1908.  j 


luLv  18,  1908.] thf.  railway  times. 


WESTINGHOUSE    BRAKE 

for    Steam    and    Electric   Railways  and  Tramways. 

AIR    COMPRESSORS 

driven    by   Steam,     Electric  -  Motor,     Belt,    or    Axle. 

Morse    Rocker-Joint    Chains 

Silent-Runnmg,   High-Speed,   Flexible  Gearing. 

FRICTION    DRAFT    GEAR 

Lengthens    Life   of   Rolling   Stock. 

Manufactured  by 

THE    WESTINGHOUSE    BRAKE    CO.,     LTD., 

82,    York    Road,    King's    Cross,    N.         .    .. 


GREAT    CENTRAL    RAILWAY 


RATIO    TRAVEL    IN    LUXURY 


C  THE  LONDON    EXPRESS   TRAINS    CENTRE   ON    SHEFFIELD,    branching  therefrom 

1/VestlVard  to  Manchester,  Oldham,  vStalybridge,  Stockport,  Warrington  and  Liverpool;  norUllvard 
to  Huddersfield,  Halifax,  Bradford,  Leeds  and  York ;  eastivard  to  Doncaster,  Grimsby,  Hull  and 
North  Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool,   Manchester  and  Staellield  are  liuked  up  by  corridor  trains  with   Lincoln,  Harwich,   lyowettoft, 

Norwich  and  the  Great   Eastern  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  Huddersfield,  Rotberham  and  Sheffield  are 

provided  with  through  trains  v;.i  Nottingham,  Leicester,  Banbury  and  Oxford,  to    nd  from  Southampton,  liournemouth 
(Jj    and  the  South  Western  line.  ^ 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear,  Plymouth  and  the   Cornish  Riviera  are  reached  by 

Express  Trains  from  Leeds,  Wakefield,   Halifax,   Huddersfield,   .Sheffield,  Nottin'.,'hani  and  Leicester. 

The  services  between  the  Great  Western  and  Great  Central  sytems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  MATiTLEBONE  is  LOj^ON'S   TOPULAR  lipUTE  for  STRJTFORD-0:J^JFON 


All  Express   Trains  include  Buffet^  Breakfast,  Luncheon,  or  Dining  Qirs. 


G  TICKETS  are  issued  in  advance  at  all  olflces,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  l>ook 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers 
choice  ol  route  and  a  r*4ii<>tion  oi  aliout  30  per  cent.  611  ordinary  lares. 

S.\M.  F.W,  Ginn.d  M.iuagtr. 
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FOR 


WORKS,    FACTORIES, 
WAREHOUSES,   Etc. 


Adjoining  the 

Great  Western  Railway  Company's  System, 

the  largest  in  the  United  Kingdom— there  are  in  various  localities  considerable 
areas  of  land  admirably  situated  for  the  erection  of  Works,  Factories, 
Warehouses,  and  other  industrial  undertakings. 

The  Railway  is  directly  connected  with  some  of  the  largest  Steam, 
Anthracite  and  House  Coal  Fields  in  the  kingdom,  as  well  as  with 
important  and  extensive  Iron  and  Steel  producing  Centres  and 
Ironstone  Fields.  Combined  with  these  advantages,  good  Water 
Supplies,  Cheap  Labour,  Proximity  of  Good  Markets,  etc.,  offer 
inducements  to  Manufacturers,  Companies,  Syndicates,  and  others  desirous 
of    establishing  new    industries. 

The  districts  served  by  the  Company's  Railway  have  many  hundreds 
of  miles  of  Seaboard,  on  which  are  some  of  the  principal  and  largest 
Ports  in  the  Country.  These  districts  are  therefore  very  convenient 
for   import   and   export,  as  well  as   for  inland   business. 

The  Company  are  desirous  of  assisting  in  the  establishment  of  Works, 
Factories,  Warehouses  and  other  industrial  undertakings  adjoining  their 
system  of  Railways,  by  entering  into  arrangements  for  siding  connections 
to   be    made    with    the    Railway. 

Information  as  to  suitable  sites,  siding  faciHties,  conveyance  rates,  etc., 
will  be  readily  afforded  on  application  to  Mr.  T.  H.  REN  DELL,  Chief 
Goods   Manager,    Paddington  Station,   London. 

JAMES  C.   INGLIS, 

General    Manager. 
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FURNESS    RAILWAY. 


BLACKPOOL  &  THE  LAKES 

(Via    FLEETWOOD) 
In  connection  with  the  Company's  Paddle  Steamer 

"LADY   EVELYN"  or  "PHILOMEL." 
Every  Week-Day  during  JULY,  AUGUST  and  SEPTEMBER. 


THE      OUTER      CIRCULAR     TOUR. 

UNEQUALLED    COMBINATION  ! 
By    SEA.    RAIL,    LAKE,    and    COACH,    embracing 
FURNESS    ABBEY, 
WINDERMERE     LAKE   and    CONISTON. 

Time  is  allowed  for  Luncheon  at  the  Pavilion,  Lake  Side  Station,    Windermere. 


BLACKPOOL  (Talbot   Road) Train      dop.  10.10a.m. 

FLEETWOOD Steamer  dep.  10.30     „ 

r>  A  r.r..rv»»r    /t.        j       r.     i  ^  I  Steamer   arr.  11.45    ,, 

BARROW   (Ramsden  Dock)  ■■\Train      dep.  12.0  noon. 

f  Train      arr.  12.45ii.m. 

WlXDEBMEUE  (Lake  Side) \  (Lunclieon.) 

(S.  Yacht  dep.  20      „ 

/S.  Yacht  arr.  3.0 
\Coach       dep.           3.15     „ 

(■Coach        arr.  4,45     ,, 

CoNiSTON -j      (Time  allowed  for  Tea.) 

[Train       dep.  6.0   p.m. 

BARROW  (Kamsden  Dock) {Jt^amer  dJp! 

FLEETWOOD    Steamer   arr. 


Ambleside  . 


Lmiv  E\kly: 


BLACKPOOL   (Talbot   Road) Train        arr 

1st  Clas.s  .Srd  Class  1st  Class 

Inclusive  Fares  for  the  Round  :—        &  Saloon.     &  Fi>re  Cabin.  &  Saloon. 

From   BLACKPOOL 11/6  7/6  |    From  FLEETWOOD 10/ 

Tickets  are  available  for  a  week,  with  break  of  journey  at  any  Station  on  the  Circle. 

Passengers  holding  3rd  Class  Tickets  may  travel  Saloon  on  payment  of  1/=  extra  on  Board  of  Steamer 


6.5.0  „ 
7.0  „ 
S.15  ,, 
9.2  „ 
3rd  Class 
&  Fore  Cabin. 
6/9 


BOOKING  OFFICES. — Tickets  and  pirticulara  of  Sailing.s,  &c.,  may  be  obtained  at  Talbot  Road  Station;  from  tlie  Furness  Railway  Co. '3 
Ar;ent,  Mr.  H.  A.  Ueakin,  Talbot  Square  ;  and  at  Messrs.  Thos.  Cook  and  Son's  Agent.s — Mr.  S.  Bancroft,  Victoria  Street ;  Mr.  \V. 
Marshall,  11,  South  Parade,  South  Shore,  Blackpool  ;  and  at  62,  North  Albert  Strec^t,  Fleetwood  ;  or  on  board  the  steamer.  Alto  at 
Messrs.  The;.  Cook  and  Sou's  Offices  at  Blackburn,  Boi;on,  Burnley,  Oldham,  Preston,  Rochdale,  and  Manchester. 

20    COACH   &  STEAM   YACHT    TOURS  THROUGH  LAKELAND 
Every  Week-day  during  JULY,  AUGUST  and  SEPTEMBER. 


The  followlnsr  Tours  embrace  the  chief  places  of  interest  in  the  Lake  District  :— 


Outer    Circular    Tour,    embracing   WiDdermcre    Lake,   Furuess 

Abbey,  and  ConistoQ. 
Inner  Circular  Tour,  embracing  Furness  Abbey,  Coniston  Lake 

[Gondulal,  and  Crake  Valley. 
Middle  circular  Tour,  embracing  Windermere  Lake,  the  Crake 

V;ilU.y,  and  CoQiston  Lako. 
Red   Bank  and  Orasmere  Tour,    via  Ambleside  and    Skclwith 

[  Amble- 


Fo 


No.    13.     The    Five    Lakes   Circular  Tour— viz.  :   Windermere,   Rydal. 

Orasmere,  Thirlmere,  and  Derwentwatcr. 
,,     14.     Wastwater  Tour,  cm  Seascale  and  Gosforth  Churchyard  Cross, 

.\.D.  680. 
,,     15.     The    Six    Lakes    Circular  Tour — viz.:     Windermere,    Rydal, 

GrasmL're,  Thirlmere,  Derwentwatcr  and  Ullswater, 
,,    _i<^.     The  Duddon  Valley  Tour,    via  Broughton-in-Furness,  Ulpba, 

and  Seatliwaite. 
..     iQ.     The   Rusland  Valley  Tour. 


For  furtber  particulars  aoe  tbc  Company'a   Illustrated  Tuurs   Programme,  to  be  had  ^Tatis  at  all 
Harrow -in- Furness  ;  and  at  Messrs.   TIios.  Cook  &  Son's  Oftiei 
The  Palette  Album,  illustrating   the    Furness  Ilsulway  Company's  20  Tours    through 
District  (New  Serie^.  6  for  3d. 

Tlie  abjvemay  ba  obtained  at  anv  Station  on  the  FurnosB  Railway,  and  on  the  Compai 
Bookstalls. 

Barrow.i>-Fl'R>-ess,  July  1908. 


Furness  Railway  Stations;  also  from  the  Superintendent  of  tlie  Line 
;s ;  also  at  the  principal   Boukstalls. 
Lake  Land,  in  colours,  price  Hd.      Picture  Post  Cards  of  the  Lake 

ly's  Steamers;  also  at  Furness  Abbey  Hotel,  and  the  principal  Railway 
ALFRED    ASLETT,     Secretary  ami  General  Manager. 
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LONDON     TILBURY     AND 
SOUTHEND  RAILWAY. 

AUGUST    BANK   HOLIDAY. 

SOrTHEND-ONSEA,    WESTCLIFF   and   LEIGH  ON 

SEA,    DAILY. 

Third-class  2.6  by  Morning  Trains. 

On    FRIDAY     and    SATURDAY,    July    31s^t    and 

^uoii-t    l^t     W.fk-i-nd   Tickets   will   be   issued   from 

FKNCHrncH  .-ilKEET.  ST.  PANCRAS,  and  MARK 

LWF    (IM.-tint    Railway).      For    Time*    of    Trains 


I'u! 


Hil 


Sdi  riMMi 'IN  SEA  Cheap  Friday  or  Saturday 
to  \\,,ii,  I,.  K.'turn  Tickets  to  Southend  and 
\V.-i<   111  "11  s, ,,     r,u-«s  3s.  6d.  Third-class;  6s.   First- 

""^^    SUNDAY,  AUGUST  2nd.  and  MONDAY, 

AUGUST    3rd. 

»5     6d  SOUTHEND-ON-SEA  2e.    6d. 

and    Back,    Third-class. 

Fii-et-class,    5s.,    by    the     Tilbury    and    Southend 

Comr-anv's  Special  and  Ordinary  Trains  trom  FEN- 

CHinrH    =Tn|-,l:T,    ST     PANCRAS    and    Liverpool 


St  I 


J  on  the  North  London 

(iiill  l.iim  and  Bow;  also  trom 
iLMii     K.I -I,   St.   Mary's.  Whitechapel, 

Mile   En'i,   and  Bow   Road  Stations. 


COMPANY   NOTICES. 


City   and   South   London  Railway 
Company. 

^TOTICE   IS  HEREBY  GIVEN  that  the 

IM   Forty-Eighth  ORDINARY  GENERAL  MEETING 
of 'the  Proprietors  of  this  Comp:iny  will  be  held  at 
the  offices  of  the  Company.  71,  Finsbury  Pavement, 
in  the  City  of  London,  on  Tuesday,  the  28th  day  of 
Julv   190.S,    at   12  o'clock,    noon,   for    the    purjjose  of 
receiving  the  Report  of  th.-  I>iir.  t..iv  .iii.l  the  State- 
ment  of    Accounts    for    tin     li.iiiM.ii     . udmg    30 1; 
June,    1908,    and    the    tran.- ii  i.iii    .m    iIic    ordniary 
business  of  the  Company.   Tli.    'Ii;ni-ur   Books  will 
be  closed   from   the   17th   to   the  31st  day  of   July, 
1908,    l)Oth   days    inclusive. 
Dated    this   tenth   day  of   July,   1908. 
By   order, 
C.    B.     STUART    WORTLEY,    Chairman. 
■W.   F.    KNIGHT.   Secretary. 
71,   Finsbury   Pavement,   London,    E.C. 


Mark    I. .Ml. 
Stepney   G 

MONDAY,    BANK    HOLIDAY. 
SOUTHEND-ON-SEA    and    BACK,    2s.     6d. 

Fast  Trains  leave  FENCHURCH  ST.  about  every 
15  minutes,  or  as  often  as  required  up  to  12  noon, 
commencing   at   6.30   a^m. 

siiK,  ,;,1  1  ,1-t  Through  Trains  from  ST.  PANCRAS 
(Ml, II, II. I  l;n«.iM  and  by  Ordinary  Trains  from 
T.nvii.-ii  .^iiM  I  Station  at  8.6,  9.19,  10.33  a.m. 
anil  I'll  !■  Ill  \t  all  Stations  aiik  for  Tickets  via 
LONDON.  TILBURY  and  SOUTHEND  LINK. 

Cheap  Excursion  Tickets  from  Stations  on  the 
DISTRICT  AND  METEOPOLITAN  RAILWAYS 
to   SOUTHEND-ON  SEA. 

B.    BULLOCK,    Manager. 

The  English  Association  of   the 

American  Bond  and  Shareholders, 

Limited, 

6.    GREAT    WINCHESTER    STREET,    LONDON. 

TRUSTEES    iND    DIRECTORS. 

Alfred  W.  Smithera,  Em].,  Chairman,  London. 

Thomas    P.    Fowler,    Esq..    New    York. 

Walter    Lindley,    Esq.,    London. 

Thomas   Revnolds,   Esq  ,   London. 

it.  Hon.  Lord  Welby  of  Alltngton.  G.C.B.,  London. 

B.tNKERS. 

London    and    Westminster    Bank,    Limited! 
London  Joint  Stock  Bank,  Ltd.     Martin's  Bank,  Ltd. 

Agents  in  America  and  Canada. 

The   Bank  of  Montreal.  The  Morton  Trust  Co. 

The  Association  actj  as  Agent  for  transmitting  to 

America   and  Canada   Shares  of  Railway  and   other 

Companies   for   registration ;    undertakes    the   CoUfcc- 

tiion    of    Dividends    and     Rights    to    New     Is«uoi: 

cashes  Coupons.  Drawn  Bonds,  etc. ;  and  also  repre- 

ienta  all  London  American  and  Canadias  CompanI.e. 

Full  particulars  can  be  obtained  on  application. 

T.  LINDLEY,  CHAS.  D.  BRASSEY, 

Manager.  Secretary. 


The  Great  Western  of  Brazil 
Railway  Company  Limited. 

•vrOTlCE  IS  HEREBY  GIVEN  tbat  the 

±\  Permanent  G  per  cent.  DitMiitiin  Stock 
Tr.ansfer  Books  of  the  Company  »ill  1..  .1..-,  .1  from 
the  20th  to  the  31st  July  (both  d.i\.  m.  hi-i\.)  for 
the  purpose  of  preparing  \Varraiit>  \<>v  tin.-  Interest 
payable  1st  August,   1908. 

By  order  of   the   Board, 

H.  TATTAM,  Secretary. 

OfUces  of  the  Company. 

River   Plate  House, 

Finsbui-y    Circus, 

London,    E.C. 


Metropolitan  Railway  Company. 

IVfOTICE  IS  HEREBY  GIVEN  that  the 
X\  ne.\t  Ordinary  Half-Yearly  General  Meeting 
of  the  Company  wi'i  be  held  at  the  f  annon  Street 
Hotel,  in  the  City  of  London,  at  twelve  o'clock 
noon,  on  Thursday,  the  30th  day  of  July,  1908,  foi 
the    general    purposes   of   the    undertaking. 

CHARLES    McLAREN,    Chairman. 
s<?>>j"  K-   H.   SELBIE,  Secretary. 

At  the  conclusion  of  the  above  Meeting,  the 
Ordinary  Halt-Yeariy  General  Meeting  of  the  Sur- 
plus Lands  Stockholders  will  be  he'd  for  the  trans- 
action of  the  General  Business  relating  to  the 
Surplus  Lands  under  the  control  of  the  Surplus 
ands  Committee. 

ALBERT    G.    KITCHING.    Chairman    of 
Committee. 
32.   Westbourne  Terrace,   Paddington,  London,   W. 
l*th  Julv,  1908. 


London,  Tilbury  and  Southend 
Railway. 


^OTICE   IS  HEREBY  GIVEN   that  the 

j\|  -  ONE  HUNDRED  AND  FOURTH  HALF 
YEARLY  GENERAL  MEETING  of  this  Company 
will  be  held  in  the  Board  Room,  41,  Trinity  Square, 
Tower  Hill,  London,  E.C,  on  Thursday,  the  30th  day 
of   Julv,  1908,  at  12  o'clock  noon. 

The  Transfer  Books  will  be  closed  from  the  13th  to 
the  30th  instant  inclusive. 

ARTHUR  L.  STRIDE,  Chairman. 
H.  CECIL  NEWTON,  Secretary. 
♦1,  Trinitv  Square, 
Tower  Hill,  E  C. 
10th,  July,  1908, 


North  Staffordshire  Railway, 


]^OTICE  IS  HEREBY  GIVEN  that  the 

IM  ONE  HUNDRED  AND  TWENTY-FIFTH 
HALF  YEARLY  ORDINARY  .MEETING  of  the  Pro- 
prietors of  the  North  Staffordshire  Railway  Com- 
pany will  be  held  at  the  Cannon  Street  Hotel,  in 
the  City  of  London,  on  Friday,  the  14th  day  of 
August.  1908,  at  Two  o'clock  in  the  afternoon,  for 
the  transaction  of  the  ordinary  business  of  the 
Company. 

The  last  davfor  the  Regis^tration  of  Transfers  will 
be  the  29th  day  of  July,  1908.  when  the  books  will 
by  closed   until  after   the    Meeting. 

TONMAN    MOSLEY,    Chairman. 

R.   E.   PEARCE,  Secretary. 
Offices.   Stoke-on-Trent, 
6th   July,   1908. 


Reading  Cases. 


-pEADlNG  CASES  to  hold  Twenty-six 
JA;  Copies  of  The  Railway  Times,  niaj 
be  o'llainid  from  ihn  Pnblishere  (2fl  6il.) ;  who 
ilso  uBilertake  to  bind  Subrcribers  Volumes  ai 
6s.  tid.  per  Volume. 


TENDERS    INVITED. 

The    Bengal   and  North   Western 
Railway  Company,  Limited. 

THE  DIRECTORS  are  pi-eiaied  tu  receive 
Tenders  for  the  Supply  and  delivery  of; — 
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THE  PARALYSIS  OF  RAILWAY  ENTERPRISE. 

In   our   opinion   quite   in.sufiicient   attention   lia.s    been 
paid   by  the  (joveinment  and   the  pubHc  to  the  virtual 
paralysis  of  new  enterprises  in  the  railway  world.  Until 
a  few  years  ago,  new  railway  construction  and  the  open- 
ing  up  of  districts  not  yet  adequately  served  by  lailwavs 
proceeded  naturally   and   automatically  by  the  develop- 
ment of  private  enterprise.     The  growtli  of  the  railway 
system  has,  in  fact,  kept  pace  with  the  increase  in  po[)u- 
lation,  and  there  has  never  been  any  real  check  to  uiis 
movement.     But  in  the  last  few  years  a  new  feature  has 
arisen   which    has   never     before    appeared    since    the 
inauguration     of    our     railway     system.        This     new 
feature  opens  up   a   vista   of  alarming  possibilities   for 
the    public  and   for  those    whose   employment   depends 
u])on  the  normal  development  of  the  railway  system  of 
the  country.     It  is  a  matter  which  is  likely  to  affect  the 
wage-earning  classes  most  of  all.     The  proportion    of 
capital    utilised    for    new    construction,    which    repre- 
sents  cost    of   labour   directly    and    indirectly,     is    very 
large,  and  e\ery  additional  mile  of  line  opened  means 
permanent    employment    for   more    railwaymen.        We 
commend  this  aspect  of  the  question  to  those  unthink- 
ing  agitators  who  have  helped  to   drive    capital  away 
from   railway   enterprises     because    their    demands    in 
respect     of     wages     are     extravagant,      and,      indeed, 
impossible.  As  we  have  before  pointed  out,  it  it  foolish 
to  suppose  that  the  interests  of  railwaymen  arc  served 
by  an  uncompromising  and   hostile  policy,    which  only 
has  the   effect   of    pauperising   the    railways.       On   the 
principle    that    "You   cannot    take    the    breeks    off    a 
1  lielandman,"  it  is  absurd  to   suggest  that   by  making 
the  employer  worse   off  you  can   improve  the  position 
of  the   worker.       For  the   last  two   or  three  years  the 
additions  made  to  the  authorised  capital  of  the  r;iihvays 
of  the   United   Kingdom    have  been    on   a   record    low 
scale,  and  what  small  promotions  were  undertaken  were 
by   a  few  existing   companies   which    incurred   the  dis- 
approbation  of  many   of   their    shareholders   by   taking 
these  further   powers.       The  year    1907     was    remark- 
able for  the  fact  that  only  3S  miles  of  new  railway  were 
added  to  the  system  throughout  the  United  Kingdom. 
That,  too.  is  the   smallest  increa.se  on   record.       Facts 
like  these   go  to  the  very  kernel   of  the  situation,    be- 
cause they  show  that  a  marked  change  has  taken  i)lace 
and   that   it   is  not   due  to  natural    causes.        .Surely   it 
cannot  be  for  the  good  of  the  trading  community  that 
an  artificial  restriction  is  placed  upon  railway  develop- 
ment in   tliis   way.     This   is    an   aspect   of   the    railwav 
problem,  which    deserves,  and    is.    we    believe,  already 
receiving    the    attention   of  the   Government.     Parlia- 
ment  cannot  be  absolved   from  a    very  large  share  of 
the   responsibility   for   the    present    unhappy    state    of 
affairs.        Not   only  has  Parliament  added    enormously 
to    the    obligations    of    existing     companies,     but    its 
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original  contracts  with  then,  have  been  varied  out  of 
all  recognition,  without'  any  corresponding  concession 
being  made  to  them.  Regulation  by  the  State  has 
generally  been  accompanied  by  State  protection,  and 
this  is  the  policy  which  President  Roosevelt  has  advo- 
cated for  the  United  States  railroads.  It  is  the  duty 
of  a  Government  to  assist  the  development  of  tne 
railway  system  of  the  country,  and  especially  so  when 
that  system  has  been  provided  at  no  cost  or  even  risk 
to  the  State.  When  the  financial  position  has  become 
so  strained  that  natural  development  has  been  arrested, 
then  surely  the  friendly  co-operation  of  the  Government 
is  essentially  to  the  well-being  of  the  community. 

ELECTRIC   TRAIN  FIRES. 

The  report  by  Mr.  A,  P.  Trotter,  of  the  Board  of 
Trade,  on  a  fire  which  occurred  on  April  30  in  one  of 
the  carriages  of  an  electric  train  on  the  Liverpool  and 
Southport  Railway,  discloses  one  remarkable  fact  which 
distinguislies  this  accident  from-  others  \of  a  similar 
kind.  Briefly  put  it  amounts  to  this,  that  a  short- 
circuit  took  place  between  one  of  tlie  main  cables  of  the 
train  and  earth,  and  that  the  current  passing  did  not  at 
once  increase  to  such  an  extent  as  to  open  the  circuit- 
])reakers  in  the  power  station  and  the  sub-stations 
concerned,  but  that  it  gradually  grew  until  the  breakers 
at  last  opened.  It  was  during  this  period  of  increase 
that  a  great  and  destructive  electric  arc  did  the  damage. 
The  circumstances  were  such  as  to  leave  no  doubt  of 
the  fact.  While*  the  train  was  running  the  (circuit- 
breakers  controlling  the  section  opened.  In  accord- 
ance with  the  regulations  they  were  at  once  closed. 
Instead  of  opening  again  immediately,  as  might  be  ex- 
pected in  the  case  of  a  "dead  short,"'  they  remained  in 
for  two  minutes  and  then  they  opened  again.  That  of 
course  led  to  the  trouble  on  the  train  being  discovered. 
It  is  clear  that  the  current  which  began  to  pass  on  the 
short-circuit  being  formed  on  the  tram  grew  in  amount 
till  it  opened  tlie  breakers,  and  it  is  equally  clear  that 
after  it  was  interrupted  by  the  opening  and  started 
again  by  the  closing,  it  took  two  minutes  before  it  had 
.grown  enough  to  open  the  breakers  for  the  second 
time.  The  first  period  of  undue  current  is  therefore 
likely  to  have  lasted  about  two  minutes  also.  The 
breakers  concerned  were  set  so  that  among  them  they 
could  pass  9,100  amperes  before  opening.  The  up  and 
down  conductor  rails  are  coupled  together  at  section 
pillars,  so  that  all  the  current  which  could  pass  through 
the  feeders  for  both  tracks  was  concentrated  on  the 
point  of  short-circuit.  It  is  probable  that  a  current  of 
somewhere  between  2,000  and  8,ogo  amperes  passed  to 
earth  by  the  frame  and  wheels  of  the  car.  Several 
pounds  weight  of  iron  were  melted  bv  the  arc  and  the 
carriage  was  set  on  fire.  It  was  of' course  not  com- 
posed of  non-flammable  materials  as  in  the  case  of  cars 
on  tube  railways.  Mr.  Trotter  savs  that  until  he  in- 
vestigated this  accident  he  held  the  opinion  that  the 
earthing  of  the  negative  on  this  railwav  would  ensure 
that  any  leak  would  quickly  develop  into  a  dead  short- 
circuit, -and  that  the  circuit-breakers  would  open  and 
put  an  end  to  the  trouble.  He  considered  that  in  this 
/  respect  the  line  was  more  favourablv  situated  than 
those  underground  electric  railways  in  London  which 
employ  an  insulated  negative  or  return  rail,  and  where 
a  leak  from  positive  to  the  frame  of  the  car  allows  a 
current  of  from  500  to  800  amperes  to  pass,  enough  to 
cause  mischief,  but  not  enough  to  open  any  circuit- 
breaker.  He  adds  that  it  seems,  however.'  that  the 
short-circuit      did     not     develop     very     quickly.     Mr. 


Trotter  does  not  advance  any  theory  in  explanation  of 
this  peculiar  circumstance,  but  he  makes  some  recom-'. 
mendations  calculated  to  prevent  damage  in  future. 
The  chief  of  these  is  that  each  feeder  should  be  pro- 
vided with  a  separate  circuit-breaker,  and  that  Mie 
switches  for  cross-connecting  the  two  conductor  rails 
at  the  section  pillars  should  be  kept  open,  except  on 
emergencies,  etc.  The  breakers  could  then  be  set  for 
a  much  smaller  current,  so  that  any  one  section  of  the 
track  would  be  limited  to  the  current  (with  reasonable 
margin)  required  to  start  a  train.  It  will  be  some 
satisfaction  to  all  connected  with  the  railway  that  Mr. 
Trotter  so  clearly  indicates  that  the  peculiar  circum- 
stance which  arose  could  not  be  foreseen,  and  it  is  also 
satisfactory  to  know  that  at  no  great  cost  or  time 
arrangements  can  be  carried  out  which  will  prevent 
this  particular  imforeseen  circumstance  from  ever 
occurring  again.  Just  before  these  pages  go  to  press 
another  electric  railway  fire  is  reported.  It  occurred 
on  Thursday  evening  near  Moorgate  Street  Station  of 
the  City  and  South  London  Railway,  and  it  is  attri- 
buted— with  what  accuracy  remains  to  be  seen — to  a 
fault  developing  in  a  cable  in  the  tunnel,  whereby  a 
short-circuit  set  fire  to  a  disused  signal-box  and  some 
sleepers.  If  inflammable  material  was  close  at  hand  it 
is  quite  possible  that  a  dangerous  arc  might  be  formed 
without  a  very  large  current  passing,  especially  as  the 
constant  service  of  trains  on  this  railway  entails  a  heavy 
continuous  demand  for  energy. 

COMPETITION  FOR  SUNDAY  TRAFFIC. 

During  the  summer  months,  when  the  weather  con- 
ditions are  improved  and  circumstances  generally  are 
such  as  to  induce  people  resident  in  London  and  the 
surrounding  districts  to  travel  afield  oil  Sundays,  there 
arises  an  opportunity  for  gauging  the  extent  to  which 
the  public  nowadays  makes  use  of  the  railway  in  com- 
parison with  other  methods  of  locomotion.  The  re- 
sult of  making  such  observations  is  to  bring  out  with 
clearness  the  fact  that,  generally  speaking,  the  railways 
have  lost  whatever  hold  they  may  have  had  on  the 
Sunday  traffic,  except  in  those  districts  where  com- 
petition by  road  is  wholly  absent.  Before  the  advent 
of  the  long-distance  tramway  routes  and  the  popularis- 
ation of  the  motor  car.  the  railways  were  in  a  position 
to  dictate  to  the  travelling  public,  and  the  somewhat 
meagre  facilities  offered  by  them  for  Sunday  travel 
were  very  different  to  what  they  are  now,  because  of 
the  limited  patronage  accorded  to  them.  The  develop- 
ment of  what  is  now  know  as  "the  week-end  habit" 
has  been  rapid  of  late  years,  and  the  use  of  the  ex- 
pression is  not  by  any  means  limited  so  as  to  include 
those  alone  who,  leaving  town  on  the  Saturday,  return 
only  in  time  for  the  commencement  of  business  hours 
on  the  following  Monday  morning.  It  embraces  also 
those  who  make  a  regular  practice  of  spending  Sunday 
alone,  or  a  part  of  it.  out  of  London,  and  this  class  is 
of  course  largely  in  the  majority.  A  carefully  estimated 
census  was  taken  on  a  fine  .Sunday  recently,  of  the 
number  of  people  arriving  at  one  of  the  most  popular 
country  resorts  some  15  miles  from  town,  the  place  being 
situated  on  a  well  kept  main  road,  and  being  also  served 
by  two  lines  of  railway  besides  having  a  direct  tram- 
way route  from  London.  The  result  of  the  observa- 
tions showed  that  quite  80  per  cent,  of  the  public 
arriving  between  the  hours  of  8  a.m.  and  5  p.m..  came 
by  road,  either  by  means  of  the  tramways  or  in  other 
road    vehicles,    wliile  the  remaining  20  per  cent,  were 
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distributed  about  equally  between  the  two  railways.  It 
is  of  course  impossible  to  judge  to  what  extent  the 
public  road  service  and  travelling  by  road  generally 
interferes  with  the  traffic  over  the  railways  on  this  par- 
ticular route,  because  it  may  be  regarded  as  certain 
that  a  large  percentage  of  tlie  visitors  to  the  district 
come  on  account  of  the  open  air  ride  and  not  with  any 
decided  wish  to  travel  in  that  nailicular  direction. 
Furthermore,  by  patronising  the  road  route  they  ai'e 
enabled  to  choose  their  own  time  for  making  the 
journey,  and  are  not  restricted  to  the  couple  of  hours 
or  so  preceding  the  commencement  of  church  services, 
with  the  alternative  of  obtaining  only  half  instead  of 
1  full  day  in  the  country.  In  matters  of  this  sort  it  is 
unnecessary  to  take  into  account  the  protestations  of 
those  who  object  to  Sunday  railway  traffic  on  principle, 
for.  however  estimable  their  arguments  may  be,  they 
have  no  bearing  upon  the  effect  of  competition,  nor  do 
they  influence  the  fact  that  Sunday  travel  is,  and  must 
alwavs  remain,  a  settled  feature  of  the  national  life. 
There  is  some  need  for  a  reorganisation  of  their  ser- 
vices if  the  railwavs  are  to  sectire  a  more  proportionate 
sliare  of  the  week-end  business. 


MONEY    AND   STOCK 
MARKETS. 


Settlement  Dates, 
Consols  :— Thursday,  August  6  ;  Tuesday,  .SErTKMEER  i. 


Continuation  Days] 

Mines July  27 

General ,,  28 

Mines Aug  10 

General „  n 

Mines ,,  24 

General..,  ,,  25 


Ticket   Days.  1     Pay   Day: 

Mines July  28  h      .  , 

Gener.il ,.  29  \(    J"'*' 

Mines Aug.  11    ,)     . 

Gener.al  ,,  12   \  t   -^"S- 

Mines ,,  25    \ 

General 26    J       " 
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Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Exchanges, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

Proportion    of  Reserve    lo 

Liabilities    

Notes  in  Circulation 

Bank  R.ite* 

Open  Market  Discount 

Hankers'  Clearing-house  .... 
Silver  bars,  per  oz,  (spot) ... 

Consols  (account)  

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  90-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers    

.Shanghai  transfers 


.^37,823  994 
^26,803,999 

503  per  cent. 
'/29,469,99i; 

2i  per  cent. 
I  per  cent. 

-^253.199.000 

87^ 

95f- 

2sf.  I  lie, 

84-85? 

8AI- 
IS,  3?l<i. 
IS.  gi^d. 
2^.  4Sd. 


:f37,767.6o8 
;^26,466,4o8 

49i  percent. 

;<f29.75'.20O 

2i  per  cent. 

J  per  cent. 

i:259,787,ooo 

24x11  d. 

87n 

95f. 

25f.    Iljc. 

84.85! 
i5Ad. 
8J>d. 
IS.  3id. 
IS.  9Tl5d. 
2^.  54d. 


Same  Week 
Last    Ye.ir. 


/35.95I-968 
;f2S,ii8,043 

46  per  cent. 
-;^29, 283925 
4  per  ecnt. 

3A  pe'  '^<="'- 
,^269.  ?M, 0:0 

vM- 

84J3 

95f. 

25f.  ific. 

S4.83i 

I5,V1- 

i2^Sd, 

IS.  4rVd. 

2s.   3id. 

3s.  od. 


•  Fluctuations  in  the 

4J  per  cent 

.Aug.  I 

5.  I9°7. 

5  per  ce 

nt.,  Jan..6,  ic 

Bank  Rate. 

54,.     .. 

Oct.  3 

,  1907. 

4     ,.     .. 

Jan.  23,  .5 

4  per  «nt.    Jan.  17,  1907. 

6      ;      .. 

Nov. 

4,  1907. 

3*..     .. 

Mar.    5,  IC 

4§  ..     »         Apr.  12,  1907. 

7     .1     .. 

Nov 

J,  1907. 

3     .,     ,. 

Mar.  19,  I 

4     „     ,.         Apr.  25,  1907. 

6     „     ,. 

J.-,n.    2,  .908. 

'i  „     ., 

May  28.  1 

The  Bank  return  this  week  somewhat  bettered  expec- 
tation, due  again  to  the  contraction  of  the  internal  cir- 
culation of  notes  and  gold,  and  although  the  metal 
sent  abroad  during  the  week  was  £181,000,  the  stock 


of  coin  and  bullion  is  larger  by  £56,000,  notes  having 
come  in  to  the  amoimt  of  £281,000.  The  Reserve  is 
thus  larger  by  £338,000.  ']"he  Market  is  poorer  by 
a  reduction  of  £i,o_'y,ooo  in  ( )ther  Deposits,  due  partly 
to  the  increase  of  £441,000  in  Treasury  balances,  but 
( )ther  Securities  being  less  by  £887,000  shows  to  what 
extent  repayment  of  recent  borrowings  has  lieen  in 
progress.  The  I'ank  rate  remains  _'.\  per  cent.,  and 
the  prospect  of  ha\ing  a  two  per  cent,  rate  for  a  few 
weeks  during  tne  .>uinmer  which  was  hopefully  antici- 
pated in  May  has  become  less  likely.  The  adverse 
character  of  the  Continental  e.xchanges  which  has  been 
continued  for  a  longer  period  than  was  expected,  is 
against  it,  and  although  the  margin  between  the  Bank 
rate  and  the  Market  rate  remains  unusually  great,  the 
profits  of  the  former  do  not  ap])ear  to  have  been  much 
affected.  Three  months'  fine  bills  are  quoted  at  i|, 
and  si.x  months'  at  2},  in  anticipation  of  rising  rates  in 
the  autumn.  Meanwhile,  day  to  day  money  and  loans 
for  short  periods  hang  around  one  per  cent. 

The  Stock  Markets,  have  not  been  very  cheerful 
dtu-ing  the  week,  the  disposition  towards  investment 
which  has  of  late  months  been  evinced  by  the  public 
I'.as  l)een  exhibited  with  some  canriciousness,  and 
chiefly  in  high-class  stocks.  Consecjuently  the  specu- 
lative commitments  which  have  been  entered  into_  in 
less  substantial  stocks  frequently  come  to  grief.  l'"or 
this  week  the  chief  example  is  furnished  by  Home  Rails. 
Government  stocks  were  steady  for  the  greater  part 
of  the  week,  some  cheerfulness  being  perhaps  due  to 
profits  secured  on  the  Irish  loan  issue  of  last  week. 
These  same  profits  were  made  the  subject  of  several 
questions  in  Parliament,  and  the  Chancellor  of  the 
Exchequer  is  to  be  urged  to  further  measures  for  the 
protection  of  small  investors.  The  real  difficulty  con- 
sists in  the  fact  that  the  action  of  small  investors  is 
nnich  influenced  by  the  action  of  the  members  of  the 
Stock  Exchange,  and  if  the  latter  take  little  interest 
in  an  issue,  it  may  fail  to  find  favour  with  the  former. 

Government  stock  fell  off  towards  the  end  of  the 
week.  Colonial  and  Foreign  stocks  were  generally 
firm,  with  a  slight  tendency  in  certain  stocks  to  rise. 
American  Rails  continued  their  erratic  courses,  and 
Home  Rails,  as  noted  above,  were  subject  to  several 
liquidations  of  accounts,  v,-ith,  the  result  that  quotations 
are  considerably  lower.  The  falls  that  have  taken 
place  since  this  time  last  year  are  in  many  instances 
remarkable,  as  the  following  table  will  show: — Cale- 
donian Deferred,  17  per  cent.:  Great  Central  1894  Pre- 
ferred, t8  per  cent. :  Great  Eastern  Ordinary,  10  per 
cent.:  Great  Northern  Deferred.  6  per  cent.;  Great 
Western,  3  ner  cent.:  I^ancashire  and  Yorkshire,  9  per 
cent.;  London  and  Brighton  Deferred,  3  per  cent.: 
London  and  North  Western,  6  per  cent.:  T>ondon^and 
.South  Western  Deferred,  .4  per  cent.:  Metropolitan, 
22  per  cent.;  Midland  Deferred,  8  per  cent.;  North 
l^astern  Consols.  10  per  cent. 

The  falls  during  the  week  will  be  found  in  om-  list 
below.  The  traffic  receipts  were  more  than  ordinarily 
bad,  which  acted  as  a  discouragement  to  buyers,  and 
in  resnect  to  Scotch  railways  a  nmiour  that  the  Govern- 
ment were  to  discontinue  furtlier  expenditure  at 
Rosyth  had  depressing  influence. 

Among  Colonial  railways  Canadian  Pacifies  record 
an  advance  which  has  been  secured  mainly  at  the  ex- 
pense of  the  "bears."  Brazilian,  Cuban,  and  (Colum- 
bian railway  stocks  remained  fairly  steady,  while  Ar- 
gentine wei-e  inclined  to  advance,  Init  Mexican  railways 
did  not  show  the  same   stability. 
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The  principal  movements  on  the  week,  so  far  as  tliey 

relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following- 
table  :  — 

Name  of  Stock.          Rise.     Fall.  Name  of  Slock.       Rise.     Fall. 

British   Funds.  Baltimore  and  Ohio     ...    —    ..     \ 

Consols,  2i  per  cent.    ...  —  ••.  —  Chesapeake  ami   Ohio...  —  ...   i 

Do.  (accO  2i  per  cent.   —  ...   iz  Chicago  Great  Western    -    ...   — 

Brilisk   Railway  Stocks.  ChicagoMil.and  St.  I'aul  f     ..     — 

Barrj' Deferred —  ...   I  Denver  and  Rio  Grande  —  ...  — 

Caledoni.an    —  ...   I  Do.     Preferred     —  .\d  — 

Do.     I'ref.  Con.  Ord.  —  ...  —  Erie  Common  —  ...     i 

Do.     Def  Con.   Ord.  —  ...     h  D,).     ist  Preference      —  .-  — 

Centr.al  London    —   ...  6  Do.     2nd  Preference     —  ...  — 

Do.     Deferred      —  ...   i  Illinois  Central I     ...  — 

City  &  S.  Lon.  Con.  Ord.   —  ...  6  Louisville  and  Nashville  -    xd  — 

Furness i     ...  —  Missouri  Kans.  &  Texas     J  ...  — 

Great  Ceni'rai  Preferred  —  ...     S         New  York  Central  —  xd  — 

Great  Eastern  —  ...     3  N.Y.  Ontario  .t  Western  —  xd  — 

Gt.Nthn.Pref.Con.6rd.  —  ...  —  Norfolk  and  Western    ..  \      ..    - 

Do.      Def.  Con.  Ord.  —  ...  —  Do.     Preferred —  ...  — 

Great  Western —  ...   2^  Pennsylvania    —   ...  — 

Hull  and  Barnsley   —  ...   \\  Reading  Common    --  xd  — 

Lancashire  &  Yorkshire  —  ...     \  Southern  Pacific  Comn.    ij  ...  — 

London  Br.  and  S.  Coast  —  ...  3  Southern  Common  —  ...  — 

Do.     Deferred —  ...  3i  Do.     Preferred    —  ...   — 

London  Chat.  andDover  —  ...     A  Union  Pacific  —  ...     5 

London  and  N.  Western  —  ...  2  Do.     Preferred    —  ...  — 

London  and  S.  Western  ~  ...  —  Wabash     —  ...  — 

Do.     Def.  Con.  Ord.  —  ...     i  Do.     Preferred     l4   ...   — 

London,  Tilbury,  etc....  —  ...  3  Forei^i  Railways. 

Metropolitan    ^  ...  2  Antofagasta  —  ...  — 

Metropolitan  District  ...  —  ...     A  Argentine  Grt.  Western  2     ...  — 

Midland  Def.  Ord —  ...   i  Buenos  Ayres  and  Pacific  —  ...  — 

North  British  Pref.  Ord.  —  ...     4  Buenos  Ayres  (Jt.  Sthrn.    I      ...   — 

Do.     Ord —  ...   I  Buenos  Ayres  &  Rosario  —  ...   \ 

North  Eastern  Cons.    ...     i  ...  —  Do.     Deferred —  ...   — 

North  Staffordshire —  ...   I  Buenos  Ayres  Western      —  ...    i 

South  Eastern  —    ..   —  Cent.  Uruguay  of  Mont.   —  ...  — 

Do.      Deferred —  ...   i4  Cordoba  &  Ros.  1st  I'ref.   i      ...   — 

Taff  Vale .- —  ...    \\  Cordoba  Centralist  Pref.   —  xd    — 

Costa  Rica    —   xd    — 

Imiian  Railways.  Cuban  Central  —  ...  — 

■^ast  Indian  "A       _.  —   ...  —  Interoceanic  Pref.     \     ...    — 

!Jt.IndianPeninsula  "A"  —  ...   —  Leopoldina    .- A     ...   — 

Colonial  Railways.  Mexican  Southern     —    ...   — 

Canadian  Pacific  4     ...  —  Mexican  Ordinary    —  ...   3 

(J  rand  Trunk  of  Canada  —  ...  —  Do.      ist  Pref,  8  p.c.   —  ...  2j 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.     2nd  Pref., 6  p.c.   —   ...   4J 

Do.      1st  Preference  ..  —  ...  —  Nitrate  Ordinary —   ...  — 

Do.  2nd  Preference...  —  ...   2  Do.   Deferred     —   ...  — 

Do.    3rd  Preference...  —  ...     %  Ottoman(Smyrna  to  Aidin)      ..    — 

American  Railways.  San   Paulo —  ...  — 

Atchison  Common       ...   li  ...  —  South  Austrian .    —  ...  — 


DIVIDEND  ANNOUNCEMENTS. 


Midland  Gre.vi-  Western  of  Irel.and  Railw.av  \July  i;). 

At   the    rate   of   3    per   cent,    per    annum,    carrying    forward 

;^2,700.  A  year  ago  the  dividend  was  at  the  same  rate,  and 
^5,900  was    carried   forward. 

Cork,  B.^ndon  .^vnd  South  Co.^st  R.-^ilway  (July  18).— .A.t  the 
rate  of  i\  per  cent,  per  annum,  after  appropriating  ;^goo  for 
locomotive  renewals,  carrying  forward  2^869.  .\  year  ago 
the  dividend  was  at  the  same  rate,  and  /i,786  was  carried 
forward,  after  writing  ;C88i   off  locomotive  renewals'  account. 

Cri'YAND  South  London  Railway  (July  14).— .^.t  the  rate  of 
\\  per  cent,  per  annum,  carrying  forward  ^1,863,  after  placing 
^1,500  to  the  renewal  fund.  The  dividencl  for  the  correspond- 
ing period  last  year  was  at  the  rate  of  2.}  per  cent,  per  annum, 
/1.500  was  placed  to  renewal  fund,  and  /i,857  was  carried 
forward. 

London,  TirnuRY  and  Southend  Railw.4y  (July  lO).— At 
the  rate  of  3  per  cent,  per  annum,  carrying  forward  ^4,392. 
For  the  corresponding  period  of  last  year  the  dividend 
was  at  the  rate  of  34  per  cent,  per  annum,  with  ;f4,io6 
carried  forward.  Negotiations  with  the  Metropolitan  District 
Railway  Company  have  resulted  in  a  settlement  of  their  claims 
against  the  Whitcchapel  and  Bow  Joint  line  and  the  Tilbury 
Company  for  electrical  train  working  from  August  1905,  when 
the  service  commenced,  to  December  31,  1907.  This  has  in- 
volved an  additional  charge  to  the  Tilbury  Company's  revenue 
of  ^10,215,  which  has  been  met  with  a  transfer  of  £10.000 
from  the   special   reserve  fund. 


Weekly  Traffic   Summary. 

The  traffK-  receijits  for  the  week  ending-  July  12,  as 
oliicially  published  by  the  fifty  principal  railways  of  the 
United. Kingdom,  amounted  to  £2,184,285,  which  was 
earned  on  21, 293^  miles,  being  at  the  rate  of  £102 
IIS.  5d.  per  mile  of  line  open.  For  the  corresponding- 
week  in  1907  the  receipts  of  the  sarne  lines  amounted 
to  £2,322,447,  with  2i,28iJ  miles  open,  or  £109  2s.  7d. 
per  mile.  There  was  thus  a  decrease  of  £138,162  in 
the  receipts,  an  increase  of  I2i  in  the  mileage,  and  a 
decrease  of  £6  us.  2d.  in  the  receipts  per  mile,  i  he 
aggregate  receipts  for  twenty-si.x  weeks  on  the  same 
fifty  railways  amounted  to  £4,370,723,  in  comparison 
with  £4,530,831  in  the  corresponding  period — a  decrease 
of  £160,128. 

Essex  Light  Railway  Proposal. — The  Board  of  Trade  has  ex- 
tended the  time  for  the  compulsory  purchase  of  the  land 
ncccssarv  for  the  construction  of  the  Central  Essex  Light  Rail- 
'  way  to  December,  1909,  and  the  time  for  the  com]iletion  of 
the  work  to  December,  191 1.  The  railway  will  join  the  Great 
Easte-rn  Railway  at  Ongar  and  the  Colne  Valley  Railway  on 
the  north.  The  promoters  of  the  line  are  the  Light  Railway 
Syndicate  kx  an  inquiry  into  the  application  on  which  the 
extension  was  granted  it  was  stated  that  certain  people  had 
now  offered  to  find  the  capital  as  well  as  construct  the  line. 
It  was  further  stated  that  a  deposit  had  been  made  which 
would  be  forfeited  if  the  work  was  not  commenced  within  a 
fortnight. 


PERSONAL. 


Lieutenant-Colonel  Greene  has  l>cen  appointed  Minister  of 
Rai.lwnv-    in    X.ilil. 

Sir  H.  Seymour  King,  M.P.,  has  joined  the  board  of  the  Rail- 
wav  Passengers'  .Assurance  Co. 

Major  Lincoln  Sandwith,  of  Rowler,  Brackley.  Northants,  will 
succeed  Mr.  C.  V.  Godfrey,  recentlv  appointed  chief  constable 
of  Salford,  as  superinitendent  of  police  to  the  Midland  Railway 
Company.  Major  Sandwith  was  captain  in  the  8th  Hussars 
from  1895,  and  retired  as  major  in  1903.  He  was  a  member 
of  the  Imperial  Yeomanry  Committee,  and  served  in  the  Soirth 
,A.frican  W'ar  a.s  lieutenant-colonel,  commanding  the  15th  Bat- 
talion Imperial  Ycomanrv,  which  he  raised  in  Oxfordshire, 
Northamptonshire,  and  Bucks.  He  w^as  mentioned  in  de- 
spatches, and  received  the  honour  oif  a  brevet.  Since  April, 
1908,  he  has  been  secretary  of  the  Bucks  Territorial  Forces 
.Association.  He  was  LTnionist  candidate  for  East  Tyrone  in 
1900,  and  is  a  justice  of  the  neace  for  Northants. 

General  Manager  for  the  Mersey  Railway.— The  board  of  the 
Mersev  Railwav  Co.  some  time  ago  resolved  to  appoint  a 
eeneral  manager  \\ho  is  an  electrical  engineer,  and  Mr.  J. 
Shaw%  M.lnst.C.E.,,  and  M.Inst.E.E.,  the  resident  engineer 
of  the  company,  has  been  am-iointed  to  the  po'sition,  and  en- 
tered on  has  new  ditties  on  Mondav  last.  Consequent  on  th's 
appointment,  Mr.  R.  Bowmian  .Smith,  the  nresent  traffic  mana- 
ger of  the  company,  has  intimated  his  resignation,  and  he  will 
cea.se  to  act  in  that  capacity,  but  his  services  have  been  re- 
ta'ned  for  the  company  untii  the  end  of  the  present  year.  The 
treneral  offices  of  the  company  w-ill  now  be  tranferred  from 
James   Street,   Liverpool,  to  Central   Station,   Birkenhead. 


A  New  Guide  to  London,  which  has  been  compiled  by  Mr. 
^^■alter  Gott,  has  jmst  been  issued  by  the  London  Underground 
Electric  Raihvavs.  This  guide,  which  can  be  oibtained  foi 
id.  at  all  bookstalls  on  the  Di.sitrict,  Piccadally,  Bakerloo,  and 
Hamps'cad  Railways,  is  profusely  illustrated,  and  contains  a 
good  miap.  It  deals  with  the  pl.aces  of  interest  in  alphabetical 
order,  and  contains  lists  of  clubs,  theatres,  and  gol'f  links,  to- 
gether with  other  useful  information. 

Canadian  Railway  Subsidies. — Renter  reports  that  the  Canadian 
Government  has  given  notice  that  it  will  take  over  the  Quebec 
Bridge  from  the  company  and  construct  it  as  a  public  work. 
The  Dominion  Parliament  is  to  be  asked  to  vote  subsidies  for 
2,511  miles  of  new  railways  in  Canada  at  a  minimum  rate  of 
Si3,20o  per  mile.  The  Government  will  also  guarantee  bonds 
for  the  construction  of  608  miles  of  the  Canadian  Northern 
Railwav  in  Manitoba  and  the  North  West,  the  amounts  of  the 
bonds  guaranteed  varying  from  $13,000  to  Sjg.ooo  per  mile,  and 
the  rate  of  interest  being  33   per  cent. 
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INDEX  NUMBERS  FOR  STOCK   EXCHANGE  SECURITIES. 


I'.v  K.  W.  Wkstkkv. 
Tlie  (luestion  of  what  "  yield  "  slioiild  be  expected 
from  the  various  classes  of  Stock  l^xcliaiii;e  securities 
with  which  the  public  is  familiar  has  always  been  ditVi- 
cult.  The  dilliculty  has  been  much  ai^i^ravaled  of  late  l)y 
iiie  relative  scarcity  of  cajiital  awaitin;^  iitvesliucnt, 
which  has  had  the  effect  of  discrediting-  old  standards 
of  valuation,  so  that  those  whose  business  it  is  to  take 
note  of  the  prices  of  public  securities  have  often  been 
at  a  loss  to  decide  what  fi.L;nres  are  low  for  a  quotation 
and  what  are  very  low.  We  can  only  gauge  liie  pre- 
sent and  discuss  the  future  in  the  light  of  experience 
in  the  past;  and  the  application  ol  this  is.  for  tiie  esti- 
mation of  "yields,"  impeded  by  the  absence  of  any 
exact  standard  for  comparison. 

In  the  case  of  commodities,  a  standard  has  been  \n-o- 
vided  bv  the  computation  of  Index  Xundjers  on  several 
systems  from  various  data.  This  has  been  possible  and 
practical,  because  the  nature  and  quality  of  commodities 
are  not  subject  to  any  great  or  frequent  changes.  A 
ton  of  pig  iron  is  the  same  now  as  it  was  fifty  years  ago, 
and  the  nutritive  properties  of  a  bushel  of  wheat  remains 
what  they  have  always  been.  With  Stock  Ttxchange 
securities  it  is  different:  the  degree  of  certainty  attach- 
ing to  the  payiuent  of  interest  or  dividends  is  always 
changing,  and  differs  not  only  with  different  stocks. 
but,  from  time  to  time,  with  the  .same  stock  and  to  an 
extent  which  makes  statistical  figures  of  little  value 
except  in  special  circumstances. 

The  most  favourable  circumstances  are  perhaps  to  be 
found  among  the  debenture  issues  of  our  leading  Kng- 
lish  railways.  The  services  of  these  debentures  require, 
within  moderate  limits,  like  proportions  of  the  income 
of  the  railways;  their  quoted  prices  are  not  suliject  to 
the  changes  arising  out  of  any  fixed  date  for  the  repay- 
ment of  the  debt;  and  the  marketability  of  each  is  mucli 
the  same.  In  fact,  the  quotations  of  these  stocks  repre- 
sent as  nearly  as  may  be  the  value  of  the  right  to  receive 
yearly,  £3  or  £4.  as  the  case  may  be,  on  security  which 
has  not  been  measurably  altered  for  many  years.  The 
recorded  quotations  of  such  stocks  are,  therefore,  a 
valuable  guide  to  the  prices  of  all  securities  bearing  a 
fixed  rate  of  dividend,  but  the  question  remains  of  how 
these  records  may  best  be  turned  to  accoxmt.  Since  the 
amount  of  the  debentures  issued  has  been  a  continuously 
increasing  quantity,  there  would  be  no  advantage  in 
taking  the  aggregate  market  valuation  of  all,  and  the 
mere  addition  of  the  prices  quoted  would  be  of  little 
assistance,  since  the  rates  of  interest  paid  are  not  the 
same  for  the  different  companies,  and  in  numerous  in- 
stances have  been  altered  by  conversion  for  the  same 
company.  We  may,  however,  obtain  a  common  basis 
of  comparison  by  computing  the  mean  yield  for  each 
year  in  the  case  of  every  debenture  issue:  these  quan- 
tities being  the  same  in  kind  may  be  averaged,  and, 
assuming  an  arbitrary  standard  yield,  the  corresponding 
price  may  then  he  computed  which  will  offer  a  fair  index 
of  fluctuations  in  price  for  these  stocks  generally  from 
year  to  year. 

In  the  accompanying  table  is  given  the  mean  yield 
froin  the  principal  debenture  issues  of  from  six  to  seven 
of  our  leading  English  railway  companies  from  1871 
onwards.  The  mean  yield  for  each  year  has  been  ob- 
tained by  taking  the  average  of  the  yields  from  the 
several  debenture  issues  at  regular  intervals,  except  for 
years  in  which  the  fluctuations  have  been  small  when  a 
sufficiently  accurate  result  is  more  simply  arrived  at  by 


multiplying  the  sum  of  the  dividends  by  the  number  of 
inlervais.  and  dividing  this  by  the  sum  of  all  prices  taken 
after  deducting  the  interest  accrued.  It  is  not,  there- 
fore, a  weiglited  mean:  liiat  is  to  say,  no  yield  is  gi\cn 
greater  weight  than   another  in  computing   it. 


.\veraRe  Vic'il  of 

INDEX  NUMBERS. 

Vsar. 

I'rincip.-il  F.nah-li 
Railw.-iy  IJcbfiilur.- 

I'eing  tin- 
c(iuiv:il'*iit  pric«;  of  a 
,1  p.,r«nl.sto.;k. 

Aver.ige  ILuik  Kate. 

1871 

4-12 

79 

2-88 

1872 

404 

80', 

4'IO 

1 87; 

4  00 

81 

4  79 

1874 

3-96 

82 

369 

1 87  5 

3-91 

S3 

323 

|S7(> 

3X3 

85 

2-6.. 

1S77 

3-80 

854 

290 

1S78 

382 

85 

378   . 

1879 

377 

8n 

2-52 

1880 

;-68 

88 

277 

1S81 

3-52 

92  i- 

,•50 

1882 

3'53 

92 

413 

1883 

3'S4 

92 

3  57 

1884 

3-4' 

95 

295 

1885 

3  39 

96 

2-88 

1886 

336 

97 

305 

1887 

3-29 

99 

3-35 

1888 

309 

105 

3-30 

1889 

2-95 

1 10 

360 

1S90 

307 

106 

4-52 

1891 

30S 

106 

326 

1S92 

297 

109?! 

2  53 

1893 

291 

112' 

305 

1S94 

2-78 

>I7 

211 

1S95 

2-66 

122 

2  00 

1896 

253 

128 

2-48 

1897 

2-58 

126 

263 

1S98 

271 

120 

324 

1899 

275 

iiS 

375- 

1900 

2  93 

1 1 1 

3  97 

lyoi 

2-95 

110 

372 

1902 

2-98 

109 

3'33 

1903 

3-II 

104^ 

375 

1904 

3'9 

102' 

330 

1905 

3''7 

103 

3-01 

1906 

i'jO 

98 

4-27 

1907 

3-45 

94 

4-97 

Averaije 

3-30 

100 

3  33 

Of  these  debentures  London  and  North  Western  3  per 
cent,  has  generally  been  quoted  to  yield  at  the  lowest 
rate,  and  the  difference  between  this  yield  and  that  of 
any  other  debenture  included,  has  usually  been  less  tlian 
two  shillings  per  hundred  pounds,  or  about  three  per 
cent,  of  the  rate  yielded.  Such  differences  appear  to 
have  generally  arisen  out  of  considerations  of  market- 
al)ilitv  rather  than  from  those  touching  security  of 
interest,  and  the  effect  of  weighting  the  mean  would  be 
rather  to  accentuate  the  influence  of  the  former. 

The  examples  taken  have  not  always  been  the  same, 
and  never  less  than  six  in  number.  The  principle 
adopted  has  been  to  choose  always  the  most  represen- 
tative and  best  secured  stocks,  and  in  each  particular 
year  to  omit  any  that  may  have  been  subject,  or  be 
suspected  of  having  been  subject,  to  some  special  in- 
fluence, as  for  example,  the  influence  of  an  exceptional 
increase  in  the  amount  issued. 

The  average  yields  thus  obtained  appear  in  the  second 
column  of  the  accompanying  table.  It  will  be  seen  that 
the  average  yield  for  the  whole  period  is  closely  ap- 
proximate to'  3i  per  cent.  Assuming  this  as  the 
standard  rate,  the  prices  at  which  a  3J  per  cent,  stock 
would  produce  the  yields  given  in  colunm  2  have  l)een 
computed  and  set  out  in  column  3.  .\  fourth  column  is 
provided  for  the  average  Bank-rate  of  each  year,  in 
order  to  facilitate  comparison. 
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It  will  be  observed  that  while  the  average  or  arith- 
metical mean  of  the  index  prices  is  100,  the  mean  as 
derived  from  the  average  of  yields  is   98^. 

The  index  prices  thus  obtained  furnish  a  convenient 
standard  by  which  to  gauge  fluctuations  in  the  value 
of  invested  capital  generally.  More  recently  the  figures 
have  been  as  follows  :  — 

For  end  of  December,  1907,  Index  price...     93 
For  end  of  January,  1908,  Index  price  ...     95^ 
This  rise  is  greater  than  a  mere  comparison  of  quota- 
tions would  show,  because  the  index  numbers  deal  with 
prices  from  which  accrued  interest  has  l)een  deducted. 
For  end  of  February,  1908,  Index  price  ...     96J 
For  end  of  March,  1908,  Index  price       ...     95I 
For  end  of  April,   1908,  Index  price        ...     94* 
For  end  of  May,  1908,  Index  price  ...     93 

For  the  end  of  Jtme  the  index  may  be  estimated  as 
folloAvs :  — 


Great  Noithein 3       I       91 

Great  Western .  4  120 

Lancashire  and  Yorkshire  3  Sgex. 

London  and  North  Western   3  93 

London  and  .South  Western  Consul.  3  90  ex. 

Midland |  2^  75  ex. 

North  Ea-stern  j  3  90 


89* 
118 
89 

914 
90 

75 


3'35 
3-39 
3"37 
3 '28 

3'33 
333 
3 '39 


Average  of  Yields         ...         3.376 
Index  Price,  96. 

The  index  price  for  the  first  half  of  this  year  as  ob- 
tained from  the  average  yields  at  the  end  of  each  montli 
is  95-  

TRAFFIC  RETURNS  AND  THE  PRICE  OF  STOCKS. 


The  accompanying  diagrams  have  been  drawn  to 
show  in  graphic  form  the  estimated  traffic  returns  pui)- 
lished  by  fotu"  of  the  principal  railway  companies  at 
the  close  of  each  six  months  during  the  last  five  years. 
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They  also  indicate  the  prices  of  the  ordinary  stocks  of 
each  of  these  companies  on  the  day  following  the  pub- 
lication of  the  estimated  half-yearly  gross  receipts.  In 
the  diagrams  the  solid  lines  represent  the  traffics,  and 
th^  dotted  lines  the  prices.  The  amount  of  the  former 
is  given  in  the  outer  vertical  margin  in  millions  sterling, 
while  the  inner  vertical  margin  contains  the  prices. 
The  "peaky"  character  of  the  diagrams  is  occasioned 
bv  the  half-years  being  shown  consecutivelv,  instead 
of  the  usual  comparison  of  each  six  months    with  the 


corresponding  period  of  the  previous  year;  this 
emphasises  the  well-known  fact  that  the  first  half  of 
each  year  is  always  the  "lean"  period.  For  the 
London  and  North  Western  and  Great  Western  Rail 
ways  the  prices  cpioted  are  those  of  the  consolidated 
ordinary  stocks,  while  the  Midland  and  Great  Northern 
prices  refer  to  the  deferred  converted  ordinary  stocks. 
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Only  the  prices  at  the  end  of  each  six  months  'are 
shown,  the  fluctuations  which  took  place  within  these 
periods  being  ignored.  The  diagrams  show  how  little 
influence    the  traffic   returns    have    upon  the    price  of 
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jii/uii    0£Ci3   t/i/KDf  jMOif  u^/iHi'  Mabr  ,/m£i6  mcw  i/MS't!^  xat^  tturiit 
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stock.  It  may  be  noted,  for  instance,  that  in  this  group 
the  most  consistent  advance  in  traflics  has  been  made 
by  the  Great  Western  Railway;  yet,  of  the  four,  the 
price  of  this  conipanv's  stock  shows  the  most  consistent 
decline.     With  the  exception  of  the  stock  of  the  Great 
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Northern  Railway,  which  has  been  subject  to  special 
influences,  it  will  be  seen  that  the  prices  show  a  fairly 
steady  average  decline  during  the  past  five  years.  This 
depreciation  has  taken  place  notwithstanding  the  fact 
that  dividends  have  been  well  maintained,  and  that 
traflk  has  steadily  increased.  Although  we  are  now 
enjoving  a  period  of  easy  money,  so  far  it  has  had  no 
intltience  on  railway  stocks;  but  it  is  reasonable  to 
assume  that  the  innuence  of  cheap  money  will  soon 
beijin  to  make  itself  felt  even  in  the  railway  market. 


July    iS,    1908. J 


THE    RAILWAY    TIMES. 


NEW   BRAKE  VANS  FOR  THE  CALEDONIAN    RAILWAY.      THE  NORTH  WESTERN  COMPANY'S  DOCKS  AT  GARSTON. 

The  (larston  iJocks.  with  ihcir  adjacent  warchi.)u.--es 
and  .stora^i;c  i4rouiids,  coal  rccciitioii  roads  and  i;cncial 
niarshallint;  sidin.^'s,  aU  the  pi"o[jeily  ot  tlic  London  and 
Xorlh  Western  Railway  Company,  are  situated  on  the 
Upjjer  Mersey,  ahout  four  miles  south  of  the  J.iverpool 
Docl<s,  on  the  same  side  of  the  river.  '1  hey  are,  liow- 
ever,  free  from  Liverpool  dock  rates,  the  only  liahility 
bein,!.;'  for  harbour  and  li,i;ht:  dues,  in  addition  to  the 
dues  recoverable  under  the  railway  C(;mpany's  special 
Act  of  I'arliameiU.  I'nder  this  latter  all  vessels  eiiter- 
in,L;'  the  .Vortli  Dock  ])ay  Jd.  jier  ton  dock  dues  on  net 
rei^ister,  while  vessels  enterins.;'  the  old  dock  pay  3d. 
])er  ton  on  the  quantity  of  carL;'o  discliarLjed  or  loaded, 
except  in  the  case  of  coal  exported,  upon  which  at 
piesent  no  dues  are  levied.  The  i^rowiiii;  imporl;ince 
of  ( larston  as  a  general  and  coal  sliip^iinu;  ceiUre  is 
largely  attributable  to  its  geoL;ra])hical  [)osition  in  close 
proxiniitv  to  the  inanufacturiiiL,''  districts  of  [,ancasliire, 
Vorkshiic  and  the  .M  idl.nids.  as  well  as  the  exce])tion- 
ally  shoi't  h;ad  from  the  South  Lancashire  and  North 
.Staffordshire  coal  fields. 

Tiarston  is  recognised  as  a  cheap  port,  both  for  ship- 


Tlie  accompanying  illustration  shows  the  latest  t.'ale- 
donian  Railway  iimovation,  namely,  a  corridor  bogie 
passenger  brake  van,  which,  in  addition  to  having  a 
gangway  at  either  end,  is  _'ft.  longer  and  Ciin.  wider 
than  any  previous  type.  The  length  of  the  body  is 
50ft.,  the  height  from  floor  to  ceiliiig  7ft.  g'/m.,  and  the 
width  9ft.  The  underfranie  is  of  composite  construc- 
tion. The  side-soles,  headstocks,  bogie  and  centre  cross- 
bearers  are  of  chamiel  section  steel,  (jm.  by  3.Vin.  by  3.lin. 
by  Ain.,  the  intermediate  cross-bearers  being  of  angle 
section.  3in.  by  3iu.  by  iin.  The  cross-liar  to  which 
the  dynamo  is  .attached  has  its  lower  member  of  4.^11.  by 
_':\in.  by  'An.  section.  The  longitudinals  and  diagonals 
at  the  headstocks  are  of  oak.  The  cross  section  of  the 
body,  as  well  as  the  side  elevation,  both  as  regartls 
panelling  and  painting,  is  similar  to  that  of  the  com- 
pany's 65ft.  "(Irampian'"  corridor  coaches,  which  this 
new  class  of  van  will  match  and  work  along  with  when 
required.  J'he  floor  for  a  distance  of  _'oft.  from  each 
end  slopes  toward  the  longitudinal  centre,  along  which 
is  a  jin.  b\-  tin.  gutter,  conuiiunicating  with  three  drain 
pipes.     There  are  four  double  luggage  doors  on  either 
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side,  and  a  centre  guard's  door  opening  inwards.  In 
the  guard's  enclosure,  which  is  partitioned  with  a  glazed 
screen,  are  two  side  seats,  under  which  are  placed 
storage  heaters  and  a  locker  for  valuables.  The  electric 
light  for  night  illumination  is  supplied  by  an  a.xle-driven 
dynamo  and  accumulators,  there  being  si.x  double  roof 
lights,  two  guard's  lights,  and  two  side  lights.  The 
internal  fittings  include  electric  bells,  cycle  racks  and 
straps,  and  "  tlavock  "  ventilators.  We.stinghouse, 
\acuum  and  hand  brakes  are  available.  The  four- 
wheeled  bogie  frames  are  of  pressed  steel.  The  wheels 
are  3ft.  gin.  in  diameter,  and  have  steel  centres.  The 
journals  are  Q'sin.  by  4in.  The  axle-box  bushes  are  of 
gunmetal,  lined  with  white  metal.  The  wheelbase  of 
the  bogies  is  Sft..  and  of  the  van  42ft.  6in.  The  '"tare" 
is  24  tons.  These  vans,  of  which  six  are  now  in  traffic, 
have  been  built  at  the  Caledonian  Company's  workshops 
at  St.  Kollox,  to  the  designs  of  Mr.  J.  F.  Mcintosh, 
locomotive  carriage  and  wagon  superintendent,  to 
whom  we  are  indebted  for  the  foregoing  particulars. 


New  Railway  Motor  Omnibus  Route. — Tlie  Great  Eabtern  Rail- 
w.iy  Company  has  inaugurated  a  motor  omnibus  service 
tlirou^h  West  .Suffollc  from  Bury  St.  Edmund's  to  Great  Barton 
and  Horringcr.  This  will  opi-n  uj)  a  large  area  hitherto  some- 
what difficult  of  access. 


owners  and  merchants,  conse(juently  its  resources  arc 
continually  ta.xed.  Under  these  conditiotis  the  London 
and  North  Western  Railway  Company  some  time  ago 
obtained  powers  for  the  construction  of  a  third  dock, 
and  this  extension  when  complete  (i)robably  towards 
the  end  of  present  year)  will  practically  double  the 
existing  berthing  accoumiodation,  while  additional 
sidings  and  storage  grounds  to  an  even  greater  ratio 
are  well  advanced  at  tiie  time  of  w^riting.  Being  a 
railway  port,  goods  are  naturally  transferred  direct 
from  ship  to  railway  wagon,  or  vice  versa,  thus  reduc- 
ing handling  and  obviating  costly  cartage,  advantages 
representing  a  great  saving  to  merchants,  who,  for  this 
reason,  maititain  a  steadily  growing  connection  with 
the  port. 

At  the  present  time  vessels  up  to  5,000  tons  carrying 
capacity  can  be  dealt  with  at  (iarston  Docks,  but  when 
the  new  South  Dock  is  complete  it  will  be  accessible  to 
vessels  of  10-12,000.  To  make  this  possible  the  com- 
pany are  cutting  a  new  channel  Soo  yds.  long  and  300 
ft.  wide,  leading  direct  from  the  Garston  deeps  to  the 
South  Dock  entrance.  This  iiuportant  development  will 
put  a  stop  to  the  drawback  caused  by  large  vessels 
arriving  in  the  Mersey  on  tiean  tides,  and  then  having 
to  lie  in  the  river  until  the  higher  tides  serve. 
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The  dock  dues  in  the  new  South  Dock  will  be  4d.  per 
ton  on  the  vessel's  registered  tonnage,  except  in  regard 
to.  vessels  arriving  in  ballast,  and  loading  outwards 
with  coal  or  coke,  which  will  be  liable  to  pay  to  the 
company  dock  dues  of  3d.  per  ton  upon  their  regis- 
tered tonnage. 

During  1907  the  vessels  clearing  totalled :  — 
Steamers,  3,980;  sailing  vessels,  4S0;  lighters,  4,110. 
As  these  figures  show  the  density  of  traffic  in  and  out 
of  the  docks  to  be  very  marked,  the  company  have  de- 
cided to  improve  the  general  conditions  under  which 
the  work  is  carried  on  at  night  time  by  laying  down  a 
complete  electrical  installation  sufficient  to  light  the 
dock  entrances,  coal  tips,  quays,  wharves,  sidings,  and 
storage  area,   as  well    as    the   extensive   new   shunting 


The  total  dock  accommodation  is  as  follows : 


North  Dock 

Width  of 
entrance. 

feet. 
S5 
50 

65 

Depth 
water  on 
Spring, 
feet. 
28 
25 

36 

of 
sill. 
Neap. 
feet. 

18 

15 

26 

Water 
area. 

acres. 
8 
6 

14 

Berthing 
space. 

feel. 
2,400 

Old  Dock    

South  Dock  (near- 
ing  completior)) 

3.170 

The  total  tonnage  of  inifiorts  at  the  docks  in  1907 
was  665,0X1  tons,  while  the  exports  (excluding  coal) 
were  2,738.131  tons,  so  that  in  all,  nearly  3.2  tuillion  tons 
were  handled  at  (3arston'  Docks  during  the  year. 

In  connection  with  the  new  .South  Dock,  there  is  a 
lock  300  ft.  long.  Large  hydraulic  tips  will  be  here 
provided,  and  these,  as  well  as  the  two  already  in  use 


Sketch  of  Garston   Docks  and   Estate. 


and  marshalling  yard  at  Speke.  This  scheme  for  im- 
proved lighting  should  be  of  considerable  benefit  to 
shipowners  and  others,  as  the  work  of  loading  and  dis- 
charging at  night  will  be  much  expedited,  the  inten- 
tion being  to  provide  portable  arc  lamps  for  use  in  ihe 
holds  of  vessels  wherever  the  natiue  of  cargo  will 
admit. 

In  addition  to  the  many  facilities  provided  by  the 
company  in  their  efforts  to  make  the  port  complete  in 
all  equipment,  it  should  be  mentioned  that  tenancy 
facilities  have  been  granted  on  their  estate  whereby 
engmeers,  ship  store  dealers,  rej)airing  shops,  etc.,  are 
brought  conveniently  near,  to  the  benefit  of  steam.sliip 
owners  who  wish  to  take  advantage  of  the  loading  or 
discharging  days  in  order  to  effect  slight  repairs,  altera- 
tions, etc.,  withouf  causing  additional  delays  to  vessels. 


in  the  North  Dock,  are  intended  to  accommodate  the 
larger  type  of  coal  wagons  of  15  to  20  tons  carrying 
capacity,  which  colliery  proprietors  and  others  are  be- 
ginning to  appreciate  as  more  economical  to  work.  A 
number  of  these  wagons  have  been  regularly  working 
to  and  from  Garston  since  the  installation  of  the  two 
hydraulic  tips  at  the  North  Dock.  A  very  large  busi- 
ness in  minerals  is  conducted  through  this  port,  viz., 
sulphur,  copper,  manganese,  iron,  and  other  ores.  The 
company  have  provided  floored  berths  of  a  special  char- 
acter, and  acconuiiodation  now  exists  in  these  berths 
for  upwards  of  100.000  tons  of  mineral  cargo. 

The  London  and  North  Western  Railway  Company 
are  owners,  and  therefore  control  the  entire  working 
of  the  docks,  which  are,  of  course,  directly  connected 
with  their   main    line   system— and  through    the    latter 
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witli  tlie  systems  of  all  the  railway  companies  in  the 
coimtry.  There  arc  some  seventy  miles  of  sidin.ys  at 
uie  port,    of  which  8   miles    are   actually   on    or  alon^- 


THE  RENARD  SYSTEM  OF  ROAD  TRANSPORT. 


Hydraulic  Coal  Tips  at   North   Dock,  Giiiit.jJi, 

side  the  riiiays,  and  ihei'efore  axailahle  for  diix-ct  work- 
ing of  cargoes  from,  ship  to  trucks  or  z'icc  versa.  I'lie 
company  have  two  passenger  stations  (viz.,  (iarston 
Docks  and  Church  Roadj  on  the  estate,  five  minuLes' 
walk  from  the  docks.  In  connection  with  the  neces- 
sary manipulation  of  tratlic.  no  less  than  ^2  wagon 
weighing  macliines  of  30  tons  ca|)acily  will  he  a\ailal)le 


A  demonstration  of  considerable  importance  to  all 
interested  in  road  transport  was  given  in  the  grounds 
of  the  Crystal  Palace  on  Tuesday  and  Wednesday  last 
by  the  Renard  Road  and  Kail  1  rans]Jort  Corporation, 
two  trains  were  used;  the  passenger  train  w'liich  for 
some  time  past  has  been  in  regular  service  at  the 
I'ranco-British  Ji.xhibition,  and  a  heavy  goods  train 
which  is  destined  for  India,  antl  is  one  of  a  number  of 
trains  Iniilt  to  the  order  of  the  Kenard  (India)  Trans- 
port  Corporation. 

The  I'tenard  svsteni  of  road  transport  is  claimed  to 
be  the  tnost  eflicietit  type  of  road  traction  vet  evolved. 
With  the  Renard  system  there  is  no  hauling  or  trail- 
ing (as  with  the  ordinary  form  of  traction  engines  and 
trailers),  but  each  vehicle  in  the  train  is  mechanically 
propelled,  although  there  is  only  one  motor  to  a  train. 

Ihis  "continued  jiropulsion"  is  eflected  Ijy  means 
of  a  universal  or  cardan  shaft  running  throughout  the 
entire  length  of  the  train.  l'"rom  this  shaft  the  power 
is  transmitted  to  the  centre  pair  of  wheels  of  each 
vehicle  by  means  of  an  ordinary  differential  shaft  and 
side  driving  chains.  'I'o  lessen  all  vibration  and  undue 
shocks  there  is  a  stiff  spiral  spring  contained  in  the 
hub  of  each  driving  wheel,  which  takes  the  strain  of 
all  the  power.  Another  feature  of  tlie  Renard  train  is 
that  each  chassis  is  mounted  on  si.x  wheels  (three 
a.xlcs).  This  ensures  a  very  light  axle  weight  through- 
out the  train,  and  consequently  reduces  the  damage  to 
the  road  surface,  bridges,  etc.,  as  there  are  six  bearing 
IJoiuts  on  the  ground,  as  against  four  in  other  methods 
of  road  transport.  The  six  wheels  .also  help  to  take 
up  all  undue  shocks  due  to  bad  roads,  etc.  The  dis-. 
tribution  of  driving  ])ower  in  the  manner  explained 
above  enables  small  and  light  driving  wheels  to  be  used 
instead  of  large,  heavy,  and  broad  wheels,  which  are 
met  with  on  traction  engines  and  which  damage  roads 
and  bridges  to  such  a  great  extent. 

Another  advantage  of  this  continued  .piopulsion  is 
that,    should    one   or   two    vehicles    of  a   train   get    into 


Renard   Road  Train  for  the  Assam   Bengal   Railway. 


for  the  weighing  of  traffic.  At  the  present  time  18 
powerful  locomotives  are  engaged  day  and  night  with 
the  traffic,  and  when  the  new  .South  Dock  is  ready  this 
numljer  will   be  considerably  increased. 


Tenders  are  invited  by  the  drcit  Indiiin  Peninsula  Railway 
Company  for  Sheffield  tools  and  rolled  steel  beams  fur  bridtjes. 
Specifirations  and  forms  of  tender  may  be  obtained  at  tlic 
company's  offices,  4S,   Copthall  .Avenue,  E.C. 


difficulties  on  soft  or  bad  ground,  so  that  the  driving 
wheels  would  be  unable  to  get  an  effective  .grip,  liie 
driving  wheels  of  the  remaim'ng  vehicles,  being  on 
good  ground,  would  assist  those  in  trouble  by  pushing 
them  forward.  A  further  feattu-e  of  the  Renard  train 
is  its  steering  qualities.  Each  vehicle  of  a  train  is 
mechanically  steered,  so  that  it  follow\s  in  the_  exact 
track   of    its   predecessor.     Moreover,    this   steering    is 


66 


THE    RAILWAY   TIMES. 


[July   i8,   k 


quite  as  effe.tive  when  a  tram  is  travelling  backwards. 
A  train,  con  posed  of  any  number  of  vehicles,  can  turn 
in  a  complete  circle  of  3  ft.  diameter  backwards  or 
forwards. 

The  passenyer  train  used  at  the  Crystal  Palace  con- 
sisted of  one  motor  vehicle  and  three  light  char-a-banc 
coaches.  The  former  was  constructed  by  the  Daimler 
Motor  Compauv,  of  Coventry,  and  fitted  with  a  four- 
cvlinder  engine  developing  80  h.p.  at  ISoo  revolutions, 
the  cylinder  being  180  by  150  mm.  The  passenger 
\ehicles,  which  were  built  by  the  United  Electric  Car 
Company,  of  Preston,  have  seating  accommodation  for 
33  jiassengers  in  each  car.  The  goods  train,  which  is 
shown  in  the  foregoing  illustration,  consisted  of  a 
similar  motor  vehicle,  one  jiassenger  car  and  three 
goods  wagons.  Each  of  the  latter  was  loaded  with 
5  tons  of  iron,  and  as  in  the  case  of  the  passenger 
train  which  was  hlled  to  its  fullest  capacity,  the  trials 
were  of  a  most  practical  nature  and  arranged  to  de- 
monstrate the  efficiency  of  the  system  under  \arying 
conditions. 

A  complete  tour  of  the  gi'ounds  of  the  Palace  was 
made,    and    in    \iew   of   tlie   saturated   condition    of   the 


drixiiig  wheels  is  braked  from  the  engine  by  means 
of  the  cardan  shaft.  A  fully  loaded  train  can  be 
brought  to  a  stand  on  a  steep  hill  in  six  feet  when 
travelling  at  the  rate  of   10  miles  per  hour. 

The  tare  weight  of  the  trains  is  as  follows: — Motor 
vehicle  complete,  3  tons  5  cwts;  body  of  car.  2  tons; 
chassis,  i  ton  3  cwts.  So  that  a  full  train  has  a  total 
weight  of  15  tons  17  cwts.  and  a  carrying  capacity  of 
20  tons,  and  this  on  a  fairlv  good  road  can  be  run  at 
the  rate  of  12  miles  per  hour. 

The  train  ordered  for  India  is  being  sent  to  Calcutta, 
and  from  there  will  be  taken  over  for  trial  purposes  by 
the  Assam  Bengal  Railway.  It  will  run  between 
Gauhati  and  Shillong,  a  distance  of  63  miles.  We 
understand  that  since  the  formation  of  the  Renard  Com- 
panv  a  vear  ago.  orders  have  been  received  from  Bel- 
gium. Turkey.  Chili,  Brazil,  India,  and  during  the  last 
few  davs  from  the  Czar  of  Russia. 


MOTOR  TRAFFIC  IN  THE  MALAY  STATES. 

The  illustration  reproduced  loclow  shows  one  of  26 
Milnes-Daimler  vehicles  supplied  to  the  Crown  Agent.s  for 
the    Federated    Mahiv    States    Raihvavs.        Tliis   is    of    distinct 


Motor  Omnibus  for  the  Malay  States  Railways. 


narrow  roads  in  the  low-lying  parts  of  the  grounds 
and  the  loads  carried,  the  amount  of  damage  done  to 
the  road  surface  w-as  remarkably  small,  while  in  the 
higher  parts  of  the  grounds  where  the  road  had  re- 
covered from  the  recent  lieavy  rains,  no  marks  were 
made  by  either  train.  A  most  interesting  feature  of 
the  tour  was  a  circular  ttirn  in  a  radius  of  about  25  ft. 
A  path  was  taken  between  two  trees,  giving  a  clearance 
of  a  few  feet ;  the  trains  following  in  the  same  track 
made  a  com]jlete  revolution,  returning  by  the  same 
road.  The  hill-climbing  tests  were  performed  outside 
the  Palace  grounds,  notably  on  Anerlev  Hill,  which 
lias  a  gradient  of  i  in  8.  Both  trains  were  severely 
tested  on  this  hill,  and  gave  every  satisfaction.  They 
4re  each  fitted  with  8  different  speeds,  and  the  makers 
claim  that  they  are  able  to  negotiate  any  hill  up  to  a 
gradient  of  I   in  5!. 

In  the  case  of  the  passenger  trains,  solid  rubber  tyres 
are  fitted,  but  in  the  goods  trains  the  wheels  are  of 
steel,  40  in.  in  circumference,  the  drivers  being  8  in. 
wide  and   the   free  wheels   5   in.   wide.       Each   of    the 


interest  as  indicating  the  possibilities  of  this  type  of  vehicle 
as  a  feeder  to  the  railways,  and  for  maintaining  a  passenger 
service  in  thinly-po]5ulated  clistricts.  The  chassis  is  of  the  well- 
known  Milnes-Daimler  3-ton  type,  fitted  with  j8  h.p.  four- 
cylinder   motor. 

I.i^lit  Railway' Commission.- -The  Board  of  Trade  have  recently 
(onfirmed  the  Portmadoc,  Beddgelert,  and  South  Snciwdon 
Railway  (Light  Railway)  Order,  igoS,  authorising  the  Port- 
madoc. Beddgelert,  and  South  Snowdon  Railway  Company  to 
reconstruct,  construct,  and  work  the  railways  authorised  by 
the  Portmadoc,  Beddgelert,  and  South  Snowdon  Railway  Acts, 
1901  and  1904,  as  a  light  railw'ay  under  the  Light  Railways 
Act,  1896,  and  authorising  the  construction  of  a  light  railway 
in  the  County  of  Carnarvon,  from  the  termination  of  the 
railway  authorised  by  the  said  Act  of  1901,  near  Beddgelert, 
to  Bcttws-y-Coed,  and  amending  and  consolidating  the  rajiital 
and  borrowing  powers  of  the  company,  and  for  other  inuposes. 
Tliey  have  also  confirmed  the  Portmadoc,  Beddgelert  and 
South  Snowdon  Railway  (Light  Railway  Extension  at  Carnar- 
von) Order,  190S,  authorising  the  construction  of  light  railways 
in  the  Borough  and  County  of  Carnarvon,  being  a  deviation 
and  extension  of  the  authorised  undertaking  of  the  Portmadoc, 
Beddgelert.  and  South  Snowdon  Railway,  from  Dinas  to  Car- 
narvon, and  the  abandonment  of  part  of  the  scheme. 
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AN  ELECTRIC  RAILWAY  CARRIAGE  FIRE. 


The  Board  ui  Trade  on  Monday  is>ued  the  re|)on  of  iheir 
inspecting  ofticer,  Mr.  A.  1*.  Trotter,  on  a  tire  which  broke 
out  in  a  trailing  carriiage  of  an  electric  train  on  the  Liver- 
pool and  Soiithpon  Railway  on  April  30  last.  The  fire  was 
severe,  but  no  one  was  injured.  Mr.  Trotter  says  that  the 
fire  may  Ix;  divided  into  a  i)riman-  fire  due  to  an  electric  arc 
and  a  secondary  fire,  which  spread  by  ordinary  combustion. 
The  cause  cvl  rlie  priinary  fire  was  a  sihort  cirtuiit  from  a 
positive  cable  to  earth,  and  the  persjatence  of  the  elecr  ( 
current  after  it  had  been  automatically  cut  off.  The  arc 
occurred  below  the  floor  at  the  comer  of  the  under-frame  where 
the  cables  turn  to  lise  up  through  the  floor.  The  cable 
which  probably  was  the  cause  of  the  fire,  is  a  main  train 
cable,  and  consists  o'l  37  sitrands  of  No.  13  S.W'.C'i.,  rubber- 
insulated,  taped  and  braided.  This,  and  other  cables 
are  run  bunched  in  a  wooden  casing  lined  wiili 
uralitc.  Where  they  bend  upwards  the  uralite  is  cut 
away,  and  the  braiding  lies  against  the  wood.  While  there 
is  a  somewhat  greater  risk  in  this  arrangement  than  in  that 
on  some  other  electric  railways,  the  most  serio'US  matter  was 
the  persistence  of  the  electric  supply.  The  e.xact  nature  of 
the  defect  which  resulted  in  the  short  circuit  is  not  ascertain- 
able. Mr.  Trotter  proceeds  to  discuss  details  of  wiring  from 
the  point  of  view  of  excluding  moisture,  and  he  points  out 
that  uralite  will  melt  when  close  to  aji  arc.  .  If  iron  pipes  are 
not  used,  perhaps  the  bes:t  bed  for  cables  is  a  certain  asbestos 
com|x>sitioTi  which  will  stand  an  electric  arc  better  than  any 
substance  he  has  seen.  In  tiliis  case  the  arc  was  more  severe 
than  any  he  has  known  in  London.  It  was  a  dead  -short 
from  positive  to  negative.  It  is  estimated  that  it  lasted  two 
or  three  minutes,  and  it  melted  several  pounds  of  ironwork. 
The  partial  burning  of  the  carriage  indicates  the  value  of 
end  doors  and  free   through  communication. 

In  regard  to  the  persistence  of  the  current,  the  accident 
occurred  l)etween  Fres.hfield  and  Formby.  This  section  is 
supplied  with  current  both  from  the  Formby  power-station 
and  the  Freshfield  battery-station.  Mr.  Trotter  gives  details 
of  the  circuit  breakers  at  both  these  stations,  and  says  that 
at  1.8  p.m.  the  converter  circuit-breakers  at  Formby  opened, 
and  on  being  replaced  they  stayed  in.  Two  minutes  later 
they  opened  again.  Simultaneously  with  the  first  opening  of 
the  breakers  at  Forfnby  the  battery  breaker  opened  at  Fresh- 
field  with  a  loud  report.  It  was  replaced  and  opened  two 
minutes  later.  The  attendants  appe.^r  to  have  acted  rightlv, 
promptly,  and  in  co-operation  by  telephone  between  the  sub- 
stations and  the  signal-ho.xes.  The  driver  oif  the  train  and 
the  two  guards  appear  to  have  acted  rightly  and  efficiently. 
The  total  possible  supply  to  the  section  was  9,100  amperes. 
It  is  not  improbable  that  a  current  of  2,000  to  8,000  amperes, 
insufficient  to  open  the  breakers,  did  most  of  the  mischief  of 
the  primar)'  fire,_  and  the  apparent  simultaneous  opening  of 
the  breakers  indicates  that  at  a  certain  stage  it  quickly  in- 
creased, and  largely  e.xceedetl  9,000  amperes.  During  the 
two  minutes  after  the  breakers  were  replaced  the  fire  started 
again,  and  reached  the  same  point,  again  opening  the 
breakers.  Had  the  sub-rtation  at'tendants,  after  the  first 
opening  of  the  breakers,  guessed  that  there  was  something 
wrong,  and  kept  them  open,  it  is  probable  that  the  fire  would 
not  have  spread.  But  circuit-breakers  frequently  open,  and 
it  is  the  practice  on  this  line  to  put  them  back  at  once  on  the 
supposition  that  they  have  come  out  in  consequence  of  a 
temporary  ov^er-load. 

The  driver  of  the  train  put  his  short-circuiting  bar  across 
the  rails  and  prevented  any  further  supply.  These  bars 
afford  a  simple  and  effectual  protecition  which  is  not  so  easily 
applicable  to  a  line  when  the  negative  conductor  ritil  is  in- 
sulated. The  fire  was  extinguished  and  the  train  started 
again  after  a  delay  of  )S  or  20  minutes.  Mr.  Trotter  points 
out  that  it  is  clearly  desirable  that  on  all  electric  r.iilvvays 
automatic  circuit-breakers  shcaild  be  arranged  completely  to 
cut  off  current  from  any  section  on  which  an  accident  is  hap- 
pening. I'ntil  he  had  investigated  this  accident  he.  held  the 
opinion  that  the  earthing  of  the  negative  on  this  railway 
would  ensure  that  any  leak  would  quickly  develop  into  a 
dead  short-circuit,  and  that  the  breakers  would  open  and  put 
an  end  to  the  trouble.  It  seems,  however,  that  the  short- 
circuit  did  not  develop  very  quickly.  Mo*t  careful  considera- 
tion is  immediately  necessary  as  to  the  arrangement  of  the 
breakers,  their  time-limits,  a'nd  length  of  line  controlled  by 
each,  and  to  the  procedure  to  be  adopted  by  sul>5tat'on  at- 
tendants  in   replacing   them.        The   feeders   at    Formby   and 


Hirkdale,  thougli  supplying  the  up  and  down  rails  llirough 
>eparate  knife-switches,  are  controlled  by  a  single  circuit- 
breaker,  and  the  rails  are  ci(is>-(  <innected  at  the  sedion 
pillars.  If  ca<h  feeder  were  provided  with  a  bre.aker,  and 
the  switches  at  tho  section  pillars  were  ke|)t  open,  lh<;  br<'.ikers 
could  be  .set  at  a  much  smaller  rurient.  .Nnv  iine  section  of 
up  or  down  line  would  ilu-n  be  limited  to, the  1  urrent  (with 
reasonable  margin)  requiied  lo  start  a  train.  In  con(  lusion, 
Mr.  Trotter  recommends  that  in  ( (jnviruction  of  new  and  in 
alterations  and  rejiair  of  present  rolling-stock  care  should  be 
taken  to  protect  cables  not  only  against  water  in  ordinary 
weather  conditions,  but  in  conditions  of  high  wind  or  driving 
snow,  and  that  the  lay-out  of  feeders.  <  ircuit-breakers,  and 
section  switches  should  be  arranged  with  the  view  of  limiting 
for  each  section  the  current  distriljirtcd  to  that  section,  wiili 
a  reasonable  margin  in  excess  of  the  maximum  requirements 
0!  that  .section,  and  each  section  should  be.  where  possible, 
of  such  a  si/e  that  one  train  only  is  likely  to  start  on  it. 


In  the  House  of  Commons  on  W'ednesd.iy.  Mr.  Cross  asked 
the  President  of  the  Board  of  Trade  if  his  attention  had  been 
specially  directed  to  the  report,  published  on  .Saturday  by  his 
department,  made  by  Cajjtain  A.  P.  Trotter,  relating  to  his 
inquiry  into  the  fire  which  broke  out  recently  in  an  electric 
carriage  on  the  Liverpool  and  Southport  Railway,  and,  having 
in  view  the  liability  to  such  fires  inseparable  from  all  elec- 
trically-driven railway  carriages,  what  regulations  had  been 
made  for  the  protection  of  the  public  from  the  consequences 
which  might  ensue  from  any  such  fire  upon  any  of  the 
London  passenger  railway  tubes;  and  whether  a  copy  of  such 
regulations  had  been  ordered  to  be  publicly  exhibited  at  the 
stations  of  all  such  railways  for  jjublic  information  and 
assurance.  Mr.  Churchill  replied  :  The  Board  of  Trade  have 
made  special  requirements  regarding  the  construction  of  tube 
railways  with  the  object  of  guarding  against  the  risk  of  fire. 
These  requirements,  however,  relate  to  materials,  ventilation, 
insulation,  lighting,  and  such  matters,  and  a  knowledge  of 
them  by  passengers  would  not,  I  think,  add  to  the  safety.  I 
may  add  that  hydrants  and  fire  hose  are  fixed  on  every  plat- 
form, and  fire  extinguishers  are  carried  in  every  carriage. 
Copies  of  Mr.  Trotter's  report  have  been  sent  to  the  railway 
companies    which    have    adopted    electric   traction. 


THE  CRISIS  IN  BRITISH  RAILWAY  FINANCE. 


By  \V.  J.   STI--.VENS. 

Few  observers  of  raUway  matters  will  venture  to  deny  the 
statement  that  the  financial  position  of  British  railways  to-day 
is  critical,  and  that  for  some  years  past  matters  have  grown 
steadily  worse.  In  support  of  this  view  it  may  "be  jwinted  out 
that  the  ratio  of  working  expenses  to  gross  receipts  has  reac:hed 
the  record  figure  of  over  63  per  cent.,  and  the  net  return  on 
nominal  capital  is  the  record  low-  figure  of  barely  33  per  cent. 
— or,  say,  less  than  4  per  cent.,  if  the  entire  amount  of 
"water"  be  squeezed  out  of  the  existmg  capitalisation.  For 
the  year  1906  no  less  than  250  millions  of  ordinary  capital  out 
of  4S6J  millions  received  from  nothing  at  all  to  only  3  pc^r 
cent,  dividends.  For  1907  the  complete  returns  are  not  avail- 
able, but  so  far  as  they  go  they  reveal  an  even  worse  state  of 
things,  whilst  1908,  of  course,  will  almost  certainly  rank  as  one 
rf  the  worst  years  ever  experienced  in  the  history  of  the  rail- 
ways of  the  United  Kingdom.  Perhaps  the  worst  feature  of  all 
is  that  the  present  unprofitable  character  of  the  railway  in- 
dustry should  have  been  emphasised  during  a  period  of  com- 
mercial activity  and  enormous  indeed,  unprecedented  ex- 
pansion in  railway  receipts.  During  the  two  years  1906  and  1907 
the  total  revenue  of  the  railways  of  the  Tnited  Kingdom  rose 
bv  eight  millions  sterling;  but  additional  expenses  accounted 
for  no  less  than  ^6,600,000  or  82^  per  cent.  The  year  1907 
WPS  still  more  disturbing  in  it?  net  results,  for  the  extraordinary 
add'tion  to  receipts  of  four-and-a-quarter  millions  produced  a 
Tie'  increase  of  merely  £428,000.  In  short,  for  the  first  time 
in  the  history  of  our  railways  a  period  of  trade  expansion  has 
ceme  and  gone  without  any  benefit  to  the  ordinary  shareholders. 
On  the  contrary,  it  has  only  served  to  suggest  to  thoughtful 
i-vrs'ors  the  awkward  possibilities  which  may  result  from  trade 
cl"r:r.-ss'on  an  unpalatable  foretaste  of  which  will  be  given  in 
t'le  cIm  'dends  for  the  past  half-year,  due  in  a  very  few  days. 

Pe  h  ips  the  most  serious  feature  of  all  is  that  even  the  rail- 
way   c':npanies    themselves    have    modified    their    traditional 

*  Paper  read  before  the  Railway  Sharetiolders'  Associ.itionat  the  London 
Institution.  E.C..  on  Wednesday,  July  8. 
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improvident  methods,  by  refraining  from  dividing  profits  up  to 
the  hilt  Within  the  last  two  years  the  North  Western,  after 
nibbing  along  for  sixty  years  without  any  disclosed  reserve 
fund,  celebrated  its  "diamond  jubilee"  by  inaugurating  such 
a  fund.  It  is  true  that  it  is  "only  a  little  one"— /i 50,000  on 
a  capital  of  over  100  millions— still,  it  seems  to  suggest  that  the 
directors  of  our  "premier"  company,  after  sixty  years  of  un- 
mitigated optimism,  are  dubious  about  the  future,  and  have 
abandoned  the  orthodox  view  that  all  is  well  in  the  railway 
outlook. 

Needless  to  sav,  another  most  alarming  feature  is  the  shrink- 
age of  no  less  than,  in  round  figures,  350  millions  sterling  in 
market  values  of  Home  Railwav  securities  in  the  past  ten  years, 
and  the  difficulty  in  raising  fresh  funds  for  capital  purposes 
which  has  been  encountered  for  some  years  past.  In  short, 
the  credit  of  our  railways  is  on  a  lower  basis  to-day  than  for 
over  thirty  vears  past,  notwithstanding  the  improvement  m 
credit  which  has  to  be  noted  in  the  case  of  most  Colonial, 
.'American,  and  Foreign  railway  enterprises. 

Without  dwelling  further  on  the  evidence  of  the  present 
serious  financial  situation  in  the  railway  world,  it  will  perhaps 
be  useful  to  examine  the  chief  causes  of  the  mischief.  I  hese 
may  be  summarised  under  two  heads  :— Firstly,  those  for  which 
Parliament  is  mainly  responsible.  To  put  the  case  m  a  nutshell, 
Parliament  has  regulated  railways  without  extending  them  any 
protection.  Moreover,  Parliament  has  frequently  varied  the 
original  contracts  m.lde  with  the  railways  without  granting  any 
quid  pro  quo.  Examples  of  this  are  to  be  found  m  every 
direction.  The  law  provides  that  the  companies  shall  not 
charge  fares  or  rates  in  excess  of  certain  maxima,  but  it  gives 
the  railways  no  protection  from  rate-aided  competition  of  tram- 
wavs  provided  by  municijial  authorities,  or  from  other  forms 
of  competition  by  road  vehicles.  Theoretically,  Parliament  has 
made  provision  for  the  increase  of  goods  and  mineral  rates  to 
meet  possible  permanent  increases  in  the  cost  of  working.  But, 
in  practice,  this  supposed  margin  of  protection  has  been  of  no 
use  whatever,  and  Parliament  has  not  troubled  to  amend  the 
law  so  that  it  may  be  of  real  value.  Still  more  striking  has 
been  the  action— or,  rather,  inaction— of  Parliament  m  regard 
to  dividends.  In  1S44  an  Act  was  passed  so  regulating  rail- 
way dividends  that  more  than  10  per  cent,  could  not  be  paid 
by  any  companv.  and  that  .^ct  also  reserved  to  the  State  the 
right  to  acquire' the  raihvavs  on  the  basis  of  dividends  not  ex- 
ceeding 10  per  cent.  Rut  no  corresponding  protection  has  been 
given  by  way  of  a  minimum  dividend  in  return  for  obligations 
laid  on  the  companies.  I  say  without  hesitation  that  the  extent 
of  the  regulations  and  obligations  imposed  upon  the  railways 
long  a"-o  "warranted  the  concession  of  a  guarantee  by  the  State 
of  minimum  dividends.  Parliament  dictates  the  conditions 
under  which  railwav  capital  is  raised,  superintends  the  con- 
ditions under  which'the  lines  are  constructed  and  worked,  and 
also  lavs  down  very  precisely  the  conditions  of  service.  More- 
over, the  State  has'  the  right  to  demand  the  carriage  of  mails, 
soldiers  and  sailors,  on  practicallv  its  own  terms,  and  it  decides 
beforehand  what  is  the  limit  of  charges  to  Ix;  made  to  the 
public  for  railway  services.  In  return  for  all  these  adyanfages, 
generouslv  bestowed  by  our  thoughtful  legislators,  is  it  not 
mere  justice  that  some  protection  should  be  afforded  to  the 
railwav  shnreholders  ?  A  good  deal  has  been  heard  recentiv 
from  leading  members  of  the  Government  about  the  waste 
arising  from  competition,  and  with  thege  remarks  most  of  us 
will  heartilv  aeree.  But  it  mav  b€  remarked  that  no  competine 
line  exists  to-day  without  not  merely  the  express  sanction  of 
Parliament,  but  also  the  encouragement  of  Parliament,  for 
has  not  the  policy  of  the  State  for  manv  years  been  based  on 
the  erroneous  assumption  that  'he  greater  the  competition  the 
better  for  the  public?  So  much  for  Parliament,  and  its  share 
of  the  responsibilitv  for  the  present  troubles  of  railways. 

Now  the  responsibility  of  the  railwav  companies  and  of  the 
shareholders  themselves  for  the  existing  difficulties  may  be 
profitably  analysed.  First  of  all,  I  should  say  that  extravagance 
in  both  capital  and  revenue  expenditure  has  been  the  most 
fruitful  source  of  impoverishment.  The  readiness  with  which, 
until  a  few  vears  ago.  the  companies  have  had  command  of 
capital  in  unlimited  amounts  has  been  a  dis'inct  encouragement 
;fo  the  construction  of  unprofitable,  unreressaryl  and  merely 
competiner  lines.  Directors  and  shareholders  have  sanctioned 
outlays  of  millions  on  new  lines,  without  a  thought  as  to  what 
promise  there  was  of  adeaua*e  profit  bein£r  earned.  In  very 
few  cases,  apparently,  did  the  companies  themselves  examine 
that  aspect  of  the  matter.  Where  thev  did  their  estimates 
were  ridiculously  belied.  In  support  of  this  statement,  I  would 
merely  refer  to  the  official  estimates  framed  by  the  Manchester, 


Sheffield,  and  Lincoln  regarding  its  line  to  London,  and  those 
contained  in  the  prospectus  of  the  Lancashire,  Derbyshire,  and 
East  Coast  Railway-. 

Next  to  the  loss  arising  from  extravagance  in  capital  outlays 
should  be  placed  the  excessive  waste  from  unbridled  competi- 
tion. The  remedy  for  this  is,  of  course,  co-operation  or  amal- 
gamation, matters  with  which  Mr.  Hargreaves  will  deal  in  his 
paper. 

Another  serious  cause  of  loss  to  railway  shareholders  is  the 
tendency  of  the  big  railways,  and  even  many  small  ones,  to  set 
up  in  any  and  every  form  of  business.  Steamers,  docks,  har- 
bours, canals,  hotels,  locomotive  shops,  carriage  and  wagon 
shops,  omnibus  and  motor-car  services — these  are  but  a  few 
of  the  enterprises  which  are  now  comprised  within  the  opera- 
tions of  most  railways.  To  sum  up  the  situation,  enterprise 
in  the  ingathering  of  revenue  is  not  tempered  by  due  appre- 
ciation of  the  risk  of  spending  too  much  capital  or  revenue 
in  the  operation. 

The  remedies  for  the  existing  evils  may  now  receive  attention. 
That  nearly  all  the  troubles  which  'threaten  the  financial 
stability  of  our  railways  are  capable  of  being  removed  is  the 
only  re'al  hope  of  the  shareholders,  and,  indeed,  makes  it  well 
worth  while  for  them  to  retain  their  holdings.  Both  Parliament 
and  the  companies  may  do  much,  though  I  do  not  share  the 
view  that  without  the  help  of  the  former  the  companies  are 
helpless.  What  Parliament  can  and  ought  to  do  for  the  relief 
of  railways,  has  formed  the  subject  of  a  deputation  to  the 
President  of  the  Board  of  Trade  from  this  .Association,  received 
by  him  on  Tune  15  last.  To  indicate  the  directions  in  which 
relief  can  be  afforded,  I  would  specially  mention  the  necessity 
for  a  revision  of  the  law  regarding  maximum  rates  charged  by 
the  companies.  The  relief  to  the  companies  contemplated  by 
the  provision  of  maximum  rates  should  be  really  afforded,  and 
this  can  only  be  done  by  amending  the  law,  and  in  particular 
the  Railway  and  Canal  Traffic  Act,  1894. 

The  injustice  and  expense  entailed  by  the  existing  system  of 
rating  railways  also  calls  for  earlv  attention.  The  Scottish 
plan  of  rating  railw.avs  as  a  whole  by  a  central  authority  would 
certainly  save  English  and  Welsh  railways  manv  thousands 
a  year,  as  compared  with  the  cumbersome  "parochial"  principle. 

Then  Parliament  can  encourage  the  companies  to  economise 
by  helping  them  to  restrict  competition.  That  the  Government 
contemplates  a  revision  of  its  old  policy  of  fostering  unlimited 
rivalry  may  be  gathered  from  the  pronouncement  of  various 
Ministers,  and  especially  the  present  Prime  Minister,  the 
Chancellor  of  the  Exchequer,  and  the  President  of  the  Board 
of  Trade.  Finally,  Parliament  can  help  the  companies  most 
of  all,  perhaps,  at  present,  by  inducing  them  to  prepare  and 
publish  more  complete  accounts  and  statistics. 

The  railways  can  help  themselves  by  taking  steps  to  reduce 
expenses,  and  can  even  withdraw-  some  of  those  unnecessary 
facilities  extended  to  the  public  merely  in  the  interests  of  com- 
petition. In  this  way  both  capital  and  revenue  outlays  may  be 
reduced.  Railwav  directors  and  officials  must  be  induced  to 
appreciate  the  fact  that  there  is  a  far  wider  railway  interest  to 
be  considered  thnn  the  immediate  concerns  of  each  separate 
companv,  particularly  as  railway  shareholders  generally  have 
the  misfortune  to  be  interested  in  one  or  more  competing  com- 
panies. That  the  outlook  for  our  railways  is  hopeless  I,  for 
one,  do  not  believe  for  a  moment,  though,  strange  to  saj',  such  a 
view  exists  among  railwav  officials  who  are  so  often  prone  to 
find  excuse  for  their  own  shortcomings  in  "circumstances  bevond 
their  control."  In  the  national  interests  it  is  essential  for 
directors,  manairers.  shareholders,  and  railwav  men  to  combine 
their  for'"es  and  influence  to  induce  Parliament  and  the  public 
to  recognise  their  just  claims.  If  such  a  combination  can  be 
arrived  at  even  Parliament  itself  cannot  withhold  a  reasonable 
settlement  with  the   railways  and   their  claims. 

Rdnning  Powers. — .At  Edinburgh  on  Tuesday  the  First 
Division  of  the  Court  of  Session  disposed  of  an  apiieal  from 
a  decision  given  by  the  Railway  and  Canal  Commissioners  in 
an  application  by  the  North  British  Railway  Company  for  a 
re-aiijiistment  of  the  terms  on  which  it  exercises  its  running 
powers  from  Kinnaber  Junction  to  Aberdeen,  and  made  use 
of  the  joint  passenger  station  at  Aberdeen.  The  application 
was  opposed  by  the  Caledonian  Railway  Company.  The 
decision  of  the  Railway  and  Canal  Commissioners  was  that 
the  Nor  h  British  Railway  Company  had  not  made  out_  its 
case,  and  the  application  was  dismissed  as  irrelevant.  The 
I'irst  Division  of  the  Court  of  Session  on  Tuesday  recalled 
that  decision,  and  remitted  the  application  back  to  the  Commis- 
sioners to  dispose  of  as  they  considered  just.  No  costs  were 
allowed  either   party. 
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MEETINGS  &  REPORTS. 


July  21  (Til  s.)- 
July  27     (Moii.)- 

July  ;8  (Tiifs.)- 
July  28  (7««.)- 
Jii'y  :^u(7/iurs.)- 
July  30  {///«,•<.  )- 
July  31      (/•>/.)- 

July  ,31       (/^W.) 

July    31     (Fn.)- 
Aug.    1       (5a/.) 
Aug.     5      {/;>./.) 

Aug.  6  {TV/wj.)  - 
Aug.  6  (7y;OT-,.;- 
Aug.   6  (r/iiirs.)- 

Aug.  7  (/.>/.)- 
Aug.  II  (Viies.)- 
Aug.  14       {f,,:i 


FORTHCOMING  MEETINGS. 

Egyptian   Delta    Light    Railways    {.Annual),   Win- 
chostL-r  House,  E.G.,  at  12. 
-Brush    Electrical    Engineering    Company     (Extra- 
ordinary), 112,  Belvedere  Road,  I.ambeth, 
S.U.,  at  3.45. 

-London  and  Blackwall  Railway  (Half-yearly),  17, 
John  Street,  i  lutclu-  I  l-"riars,  I'^.C,  at   i. 

-City  and  South  London  Railway  (Half-yearly).  71, 
Finsbiny  Pavement,  K.C.,  at  12. 

-London,  Tilbury  and  Southend  Railway  (Half-yearly). 
41,  Trinity  Square,  Tower  Hill,  ICC,  at  12. 

-Metropolitan  Railway  (Half-yearly),  Cannon  Street 
Hotel,  K.C.  at  12. 

Alexandra  Newport  and  South  Wales)  Docks  and 
Railway  i Half-yearly),  14,  St.  Alary  .\.xe, 
i;.(  .,  at  3. 

Great  Eastern  Railway  (Half-yearly),  Great  Eastern 
Hotel.  Liverpool  Street  Station.  E.C,  at 
1  2. 

South  Eastern  Railway  (Half-yearly),  1  annon  Street 

Hotel,  E.G..  at  12. 
West    Somerset    Railway    (Half-yearly),    Taunton, 

at  1.45. 

— London,  Brighton  and  South  Coast  Railway  (Half- 
ycaily).  London  Bridge  Terminus,  E.G., 
at  12. 

Central  London  Railway  (Half-yearly),  Holborn 
liestaurant.  W'.C.,  at  12.30. 

-London  and  South  Western  Railway  (Half-yearly), 
Waterloo  Station,  S.E.,  at  12. 

-Midland  Great  Western  Railway  of  Ireland  (Half- 
yearly),  Broadstone  Terminus,  Dublin, 
at    I. 

Dominion  Atlantic  Railway  (Special),  Threadneedle 

House,  E.G.,  at  i  2. 
-Taff    Vale    Railway    (Half-yearly),    Royal    Hotel. 

Golle>4e  Green,  Bristol,  at  2. 
-North  Staffordshire  Railway  (Half-yearly),  Gannon 

Street  Hotel,  li.G.,  at  2. 


Reports,  Traffic  Keliiriis,  Prospectuses,  ami  all  o.'her  Hems  I'f  financial 
inlelligence  should  he  sail  as  early  as  possible  10  lite  Editor  of  TuE 
Railway  Ti.mes,  /»,  Not  foil;  Street,  London,  II'. C.  (Telephone 
2Q4S  Gerrard.) 

CITY  AND  SOUTH  LONDON  RAILWAY. 

The  afcounts  iHr  the  lialf-yo.ir  ending  June  30,  iijo.S.  -Xvws 
a  grus.s  revenue  of  ;{;,SS,5oi  (against  ^82,456)  and  an  expendi- 
ture of  ^40,964  (against  ^36,592),  leaving  net  earnings  /;47.5.)7 
(against  ^45,864).  Adding  the  balance  brought  forward  from 
previous  account,  £\,\\(i,  the  total  net  revenue  is  ^48,656.  Of 
this  debenture  stock  interest  absorbs  ;£i3.2io,  and  ;£i,5oo  is 
transferred  to  renewal  fund,  rent  charge  ^275,  general  interest 
£()T2,  leaving  a  balance  of  £i--'n')-  Out  of  this  the  directors 
recommend  that  the  full  dividend  of  5  per  cent,  per  annum 
be  paid  on  the  1891,  1896,  igoi,  and  1903  preference  stocks 
(amounting  to  ^^3,750,  ^5,000,  ^7,500,  and  /3,7Si  respectively), 
and  they  propose  that  a  dividend  at  the  rate  of  lA  (against 
23)  per  cent,  per  annum  (amounting  to  ^i  r.ioo)  be  paid  on  the 
ordinary  capital,  leaving  a  balance  of  ;/li,86S  to  be  carried 
forward  to  the  next  account.  The  number  of  passengers  carried 
was  10,891,535  (against  10,048.780);  length  of  line  in  opera- 
tion, 7  miles  26  chains;  train  mileage,  694,392  (against  587,948). 

The  capital  account  shows  an  expenditure  of  ;^3,i35,3<>3, 
while  the  receipts  have  been  ;f3,07i,3io--viz.,  ordinary  stock 
;^i, 480,000;  5  per  cent,  preference  stock  (1891),  ^150.000;  5 
per  cent,  preference  stock  (1896),  ^200,000;  5  jier  cent,  pre- 
ference stock  (1901),  ;/^3oo,ooo ;  5  per  cent,  preference  stock 
'^■9"3)'  -£'5^'i96;  debenture  stock,  4  per  cent.  ;£68i,S29; 
premiums,    ^^103,285.  The     receipts    during    the    half-year 

amounted  to  ;^47,250,  while  the  ex]ienditure  during  the  same 
period  was  ^10,544,  viz.,  ^4,252  on  line  open  for  traffic,  and 
£(i.2C)2  on  working  stock.     The  debit  balance  is  ;^63,993. 

The  report  states  : — "The  receipts  for  the  half-year  have  been 
unfavourably  affected  by  various  causes.  The  weather  in  May 
and  June  has  been  finer  and  warmer  than  in   1907;  an  exhibi- 


tion at  tlu^  .-Xgrirultural  Hall  in  the  summer  of  1907  proved  far 
more  attractive  to  the  puljlir  than  that  which  h.is  been  held  in 
the  corresponding  part  of  this  year;  and  the  London  County 
Council's  electrified  tramways  from  Moorgatc  to  King's  Cross 
and  past  the  .-Xngc!  to  Highbury,  were  opened  for  traffic  in 
July,  1907.  And  since  .April  10,  1908,  the  London  County 
Council  tramways  on  the  south  side-of  the  Thames  have  been 
jilaced  in  direct  communicatiion,  by  way  of  Westminster 
Bridge,  with  the  Angel  and  Highbury  tlirougli  the  completion  of 
the  subway  from  the  Victoria  Kmbankment  to  Theol)alds  Road. 
The  lower  price  of  coal  has  only  to  a  limited  extent  influenced 
the  working  of  the  half-year.  With  the  excejition  of  a  sum 
of  almut  /2,8oo  the  whole  of  the  charges  for  the  extension  to 
Kusion,  the  new  works  at  .Storkwell  and  the  two  new  trains  of 
five  coaches  each,  ordered  in  the  month  of  July,  1907,  have 
now   been  paid." 

BARSI  LIGHT  RAILWAY. 

The  interim  report  states  that  the  net  re\-enue  fcjr  the  vear 
ended  June  30.  i()c)8.  amounts,  as  advised  by  eable^  to 
apjiroximately  ^10.750.  After  providing  f(n-  debenture  interest 
(^5,600)  and  adding  the  balance  carried  forward  from  [jrcvious 
year  (/4,622),  there  will  be  a  sum  of  about  ^9,770  to  be  dealt 
with.  The  directors  have  declared  an  interim  dividend  of  2 
per  cent,  on  the  i'':,ooo  shares  representing  the  /lOo.ooo  of 
capital  fully  paid  and  on  the  amounts  jiaid  up  in  respect  of 
the  new  issue  of  4,000  shares  of  /lo  each  from  dates  of  pav- 
mcnt  to  June  30.  at  the  same  rate  per  annum,  which  will 
absorb  /3.447.  The  disappointing  result  of  the  year's  work- 
ing is  due  to  a  falling  off  of  Rs.67,000  in  the  gross  earnings 
of  the  June  half-year,  as  compared  with  the  corresponding 
period  of  the  previous  year,  in  consef|ucnce  of  the  failure  of 
the  monsoon  ;  to  the  continuance  of  the  competitiim  of  bullock 
carts  with  the  Tadwala  Extension,  and  to  a  largo  increase  in 
working  expenses  due  to  increased  train  mileage  necessitating 
the  em]iloyment  of  a  larger  staff  and  resulting  in  a  larger  con- 
sumption of  coal  (the  price  of  which  has  also  risen),  and, 
further,  to  special  outlay  on  the  maintenance  of  both, exten- 
sions. The  expenditure  was  exceptionally  heavy  in  the  first*' 
half  of  the  vear,  but  substantial  reductions  were  effected  in  the 
second  half.  The  determination  of  the  amount  of  the  final 
dividend  for  the  year  will,  as  usual,  rest  with  the  shareholders 
at  the  annual  general  meetine  in  December,  when  the  audited 
accounts  will  be  submitted.  The  board  hope  that  the  negotia- 
tions will  shortly  be  broticht  to  a  satisfactory  conclusion  for 
the  construction  of  Latur  Extension,  which,  it  is  confidently 
anticipated,  will  not  only  be  profitable  in  itself,  but  will  sub- 
stantiallv  increase  the  receipts  from  the  Tadwala  Extension, 
as   well    as   from    the   original   line. 


COSTA  RICA  RAILWAY. 

The  annual  meeting  u.i^  held  mi  Monday  at  W'liif heater 
House,  E.C,  Lord  St.  D.wid  ])ie-.iding.  The  Ch.\ikm.\.n,  in 
moving  the  adojition  of  the  report  and  accounts  (an  abstract  of 
which  appeared  in  The  Railway  Times  last  week),  said  that 
^4,500  additional  rental  was  received  during  the  past  year, 
bringing  the  total  to  ;£i35,6oo.  Next  year  the  same  amount 
was  expected  to  be  received,  but  in  the  year  ending  June  30, 
1910,  the  rental  should  go  up  to  the  extent  of  another  J-  per 
cent.,  and  to  the  same  extent  in  191 1  and  1912.  It  was  not  in- 
tended, however,  to  depart  from  the  scale  of  dividend  pay- 
ments now  observed.  The  northern  company  last  year  had 
;£32,ooo  increased  traffic,  although  the  coffee  crop  had  been  a 
poor  one.  The  nosition  of  the  company  under  the  lease  was 
now  considerably  stronger  than  it  was  three  years  ago.  In 
rcplv  to  Sir  J.  .Swinburne,  the  chairman  stated  that  the  iirior 
mortgage  debentures  were  liable  to  regular  drawings,  which 
could  not,  however,  be  anticipated ;  but  tbere  was  no  power 
to  pay  off  the  other  debentures  before  1916.  which  would  then 
all  fall  due-  /i, 255. 000.  It  was  in  view  of  tlieir  repayment 
that  it  was  necessarv  for  the  company  to  build  up  a  good  reserve 
fund.     The   report   was   adopted. 


The  (ireat  Nor'thern  Railway  is  running  lliroiu,'h  express  trains, 
with  restaurant  cars,  between  London  and  the  Norfolk  coast 
every  week-day,  the  journey  from  King's  Cross  beginning  at 
ten  minutes  past  one  o'clock,  while  that  from  Cromer  com- 
mences at  a  Cjuarter  to  one.  In  addition,  a  "golfers'  special 
express"  leaves  London  at  a  quarter  to  six  o'clock  on  Friday 
afternoon  and  returns  at  6.35  p.m.  on  Sunday  and  at  7.45  a.m. 
on    Monday  and    Tuesday   mornings. 
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AMALGAMATION  OF  GREAT  NORTHERN  AND  GRtAT  CENTRAL 
LONDON  RECEIVING  OFFICES. 


Another  Nationalisation  Project. 

Ill  till-  Hnii-,'  (.1  (.  nnininn-  (,n  Thui-il.i\.  .Mi.  W  m.  Th.iiiir, 
l.ab..i!i  meniii.T  l.n  thr  .s<.uth.in  l)ivi-i.  ,i  -I  Wr-t  Hun.  ini-- 
,M-u:i-d  a  bill  liif  thr  ii.\tFr.n,ili-.i'ioii  m  i.uUv.iy-  ,ind  (:in.iN. 
.ind  It  w.i...  fc.ul  a  lii-..  Umr.  'Ihcrv  i-  im.  .  Imih  ■■  ''f  't-  fv<-t\ 
bc-iiiK  <li-<  ii--f-l. 
Glasgow   and    South  Westc.-n    Railway  Order  Confirmation  Bill 

Tlu,  bill,  uhn  h  i~  !.i  '  iltliin  1  ri.:Vi-:M!..,l  (  In.i,  ;  ^;i.,nlr-a 
uiKlei  !hr  .S(nt(li  |  .n  .  r.l  ui  c.  u.i>  mliv.lu..'a  m  tlu-  ll<.u-o  of 
I.orN  <,n  Mi.ii.lav.  It  ua-  ii-ad  a  lirM  time,  ami  illKk-r  llir 
>|ir(ial  |>ri><i>diir.-'»  i-  dri-?iif  :1  tu  have  I.itii  rrad  .1  .-riond  time 
and  U'  have  ita--c-,l  ;Iic  (.a  iiiiiri  n  c  -i.i-i'. 
DUtrict  Railway  Traffic. 

On  ■riuir-d,i\-.  Mr.  I'.  |.  I'lawer,  .\.iti(inali-t  member  for 
E.iM  Wa!ert.i,;i,  a-kr,l  ib'.-  I'leMdeni  uf  the  linard  of  Trade 
whetleT  he  \\.i- ,n\.iie  of  ihr  c  nntinited  oven  rou  tlin;.;  on  mO'*!  of 
the  tr.iin-  of  the  l)i--iiei  Kailuay  in  -pite  of  the  a~-uran(cs  of 
the  Company  to- I'aiiianient  iliat  they  ueie  i  l..-ely  \vat<  hin.L;  the 
tr:iffi(  and  makini;  ar^.lne(■ment^  aci  ordin^'ly  ;  if  hi-  attention 
h.itl  I cen  called  to  ih<'  fat  t  that,  fxtept  during  terta'n  hours 
in  the  morn'ni;  .111  I  <-\e  ioil:-.  the  Driiiii  trains  ronsisted  of 
iiot  more  than  two  ordin.ii\'  and  one  tir-'-eba--  earri.tSf  i  ;ind 
whether,  t  (jn-iderin;.^  the  ,;reat  o\-erci  ow  din,:;  on  these  three- 
(.irri  il;c  tram-,  he  would  -ec  th.it  at  any  r.oe  ;i  fourth  earriaee 
was  luan-ided  on  -ufh  tr.ain-.  .Mr.  Chunhili'.  in  rejilN',  stated 
that  the  Bo.ircl  e-f  'l"r,id<>  were  infonm-d  tli  it  llie  raihvav  ((.m- 
]);iny  are  at  jire-ent  pittline  till  tlieir  iidlmi,'  -lock  throu;.^1i  the 
-!iop-  for  thorou'^h  <)\-erh.uil,  and  for  the  iemo\-.il  o':'  ilie  pneu- 
matir  arranj^ement-  eontrollinij  the  rarri.i^e  door-,  and  the 
■ub-titution  <if  l.at>  hos.  The  rrvmpany  expee,  ih  it  tliis  work 
uijl  b-!^  finished  by  ilie  atttumn.  and  they  then  intend  to  in- 
ere.i-e  tlie  number  i.,f  e.irriaoe-  on  their  train-.  In  the  metin- 
•im-  thev  state  that  they  do  not  antieip.ate  that  there  will  he 
;iny  rau-e  for  ronipl.iint  with  reo.ird  to  o\-or.  rowd mu,  as  dur- 
in-    the   holiday    -eason  the    triffir    i-    f  nn-iderablv  <leereaM-d. 


The  forward  pidiiy  of  the  Cireat  Xonhern  and  Great  Central 
Comp.inte.-  adyan<  ed  another  staee  on  Monday  last,  with  the 
do-in-'  of  a  nutcber  of  dupl'oau-  reK-ivin-  ot1i<  es  in  London, 
lour  (, re.it  Central  e.fHre-  ;ind  two  Creat  X<.rthern  offi<  e, 
were  clo-ed.  the  biisi.ne^-  beniK  tran-ferred  to  the  _correspnnd- 
II)-  four  C.rea;  Xorth(<rn  and  two  Cre.it  Centra'  of^res,  whu  h 
wdl  now  taaue  under  the  jo-.nt  m.in.i-ement  of  the  two  com- 
p.inie-.  ra--en:cei  ticket-  for  b.  th  the  (.real  Northern  and 
Cre.it  Ceniral  liiK-.  .and  line.-  beyond,  will  be  i--ued  at  the  one 
oMiie,  an:l  all  matters  eonneeted'with  the  receipt  and  forward- 
in:.^  of  .i.'oeds  and  iiartels'  tr.aftic  w.ll  receive  the  same  prompt 
attentitjn  as  heretofore.  Passen.C'ers  Ix-tween  London  and  the 
.Xorth  iiavc  the  advaniai;e  of  alternative  routes  wh<"n  Ixioking 
bv  either  the  C.reat  Xordiern  or  C.reat  Ccn'ral  Comp.anics. 
S'timniansed.  the  amal.i,' mi  ilion  of  ot^iees  1-  as  follows;  — 
1;    I-    Olf,,-,-      !!    T!>a     si.T      lircil     iri.terii    Sir,-.-!.    Sli-.naiti li,    ir.anBtcrred    tn 


Br   m,.t 


N. 


K:.:ui,    \V. 


w 


lio  l^r    Ro 


rrv.l  t.i  G.  N,  CXiirf.  i_-!'.  BrfnM> 
ir.in-fcircl  t..  G.  .X.  Office-.  <)a, 
M-f<rr<.l  t  >  G.  X.  Office,  7,  Eorcs- 
f.l  V,  C.  C.  Office.  Gloucester 
[.    ir.in-fcrrcc!    ir.    G     C.    Office.    ^5". 


\,  ufli.r.  Coii.l-  i.i:e  ( 
M.oi-i-.n-.  C.-.iiil.ri.'ae  I 
X  Oiliie.  .;;,  W.-.imirl- 
W.  -on-.ioter    Urui.,;.-    R..:id 

Thi-.  we  undc-i.-iand,  i-  only  the  (nmrncnremenf  of  the 
hrriu-  of  joint  otUces.  l-'uiih<-r  cluji'it  ,ite  c»t1ices  will  be  dis- 
■;i-e,l  with  a-  -oon  as  the  neee-sarv  traffic  arran.i^ements  are 

anid--ed. 


Trips  to  Kill.iloe.  Ide-  C.reat  W'e-tern  Company  have  decided 
this  year  to  repeat  their  conducted  tour-  to  Killaloe,  co.  Clare. 
Tickets  will  be  i—ued  at  moderate  r.ite-  every  Friday  in  this 
mriith  and  .An<;ust  and  September.  Full  jiarticulars  may  be 
oil  .unod  ,it  any  of  the  prim  ipal  -tations  and  offices,  or  direct 
fi.eii    the   -iip-:-nirendeni.    .it    I\-iddinL:ton    Station. 
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RAILWAY   NOTES. 

Railway  Benevolent  Institution.  A  special  general  meeting  of 
tlie  nu-mbers  of  this  In^titulion  will  be  held  at  the  offices,  133, 
Seymour  Street,  Euslon,  on  Saturday,  August  i,  at  12  o'clock, 
to  receive  the  announcement  of  the  resignation  of  the  treasurer 
and  to. elect  a  successor. 

Electric  Railways  for  Baden.— It  is  stated  that  the  Government 
of  the  Grand  Duchy  have  decided  upon  an  elaborate  project  of 
electric  traction,  the  necessary  powej  being  obtained  from 
waterfalls  and  rivers.  Thus,  out  of  507,550  horse-power 
believed  to  be  available,  261,820  would  be  obtained  from  the 
Rhine,  24.110  from  the  Neckar,  and  221,(520  from  the  rivers 
and  tonents  of  the  Black  Forest.  A  third  of  this  force  is 
directly  ob:ainable,  and  as  the  railways  of  the  Grand  Duchy 
can  be  worked  by  32,000  h.p.,  sufficient  direct  force  is  left  to 
light  by  electricity  all  the  towns  of  Baden  of  3,000  inhabitants 
and  over.  The  first  application  of  the  principle  will  be  made 
in  the  valley  of  the  Wei-e. 

City  and  Soutli  London  Railway — On  Thursday  evening  an 
outbreak  of  fire  occurred  in  the  tube  a  little  to  the  soutli  of 
Moorgate  Station.  It  was  occasioned  by  a  fusion  of  the  cables 
at  the  crossover,  which  set  fire  to  an  old  disused  signal-box. 
Fortunately  there  was  no  train  in  the  section  at  the  time.  The 
driver  of  a  train  about  to  start  from  Mooreate  southward 
noticed  smoke  ahead  of  him.  and  an  order  was  immediately 
given  to  all  passengers  to  alight  and  leave  the  station,  and  the 
current  was  instantly  switched  off.  The  fire  brigade,  operating 
from  the  Bank  Station,  quickly  mastered  the  outbreak,  and 
there  were  no  casualties.  Traffic  was  soon  after  '  resumed 
northward  from  Old  Street  Station  and  southward  from  the 
Bank,  and  at  noon  yesterday  the  trains  were  running  through- 
out the  system. 

Railway  Nationalisation — Last  Saturday,  after  a  brief  debate, 
the  French  Chamber  of  Deputies  approved  of  the  bill  for  the 
purchase  of  the  Western  Railway  by  the  State  in  the  form 
adopted  by  the  Senate,  and  afterwards  passed  a  bill  determin- 
ing the  provisional  conditions  for  the  working  of  the  line  and 
the  financial  provisions  involved  in  the  purchase.  Reutcr 
reports  that  the  negotiations  between  the  Government  and 
Herr  Laussig  for  the  purchase  of  the  lines  of  the  State  Rail- 
way Company,  the  North  Western  Railway,  and  the  South- 
North  German  Junction  Line  have  been  successfully  con- 
cluded, a  complete  agreement  having  been  reached.  The  con- 
tracts were  signed  on  Tuesday,  and  the  lines  thereby  become 
the  property  of  the  State,  with  retrospective  effect  from 
January   i,   igoS. 

The  A.S.R.S.  and  the  Conciliation  Boards.— .\n  important 
decision  has  been  made  by  the  Master  of  the  Rolls  in  con- 
nection with  the  construction  of  the  agreement  which  brought 
an  end  to  the  strife  between  the  Amalgamated  Society  of  Rail- 
way Servants  and  the  railway  companies  last  year.  The  signal- 
men on  the  Great  Western  Railway  submitted  to  the  company 
that  under  the  agreement  they  were  entitled  to  lay  before  the 
conciliation  board  the  items  of  the  national  programme  as 
drawn  up  by  the  Birmingham  conference,  and  the  matter  was 
submitted  to  the  Master  of  the  Rolls,  who  has  given  his 
decision  in  favour  of  the  men's  contention.  The  result  is  that- 
the  various  conciliation  boards  will  have  to  discuss,  so  far 
as  the  signalmen  are  concerned,  an  eight  hours'  day,  a  single 
booking  for  a  day's  work,  time  and  a  quarter  for  overtime  on 
ordinary  days,  and  time  and  a  half  for  Sundays,  and  advances 
of  wages  for  those  not  receiving  an  eight  hours'  day,  and  for 
London  workers. 

Scofttish  Railway  Economies. — .As  a  result  of  recent  conferences 
between  the  boards  of  the  Caledonian  and  North  British  Rail- 
w.ay  Companies,  important  changes  in  working  arrangements 
have  been  agreed  upon,  which  will  result  in  considerable 
economies.  The  Grangemouth  branch  line  will  in  future  be 
worked  solely  by  the  Caledonian,  while  the  North  British  will 
staff  the  Kilsyth  and  Bonnybridge  Joint  Railway.  It  is  under- 
stood that  more  economical  methods  of  working  the  Dumbar- 
ton and  Balloch  line  and  the  Dundee  and  .-Arbroath  Joint  Rail- 
way will  also  be  adopted  at  the  first  favourable  opportunity. 
We  understand  that  the  Scottish  railways  will  shortly  announce 
their  intention  to  exercise  their  full  rights  with  respect  to 
demurrage  charges,  and  a  new  scale  is  under  the  considera- 
tion of  the  boards.  It  is  now  proposed  that  is.  6d.  per  day 
per  wagon  be  charged,  besides  6d.  for  siding  rent,  as  the 
companies  are  working  in  close  harmony,  ancl  pooling  some 
of  their  traffic. 

Underground  Arrangement  Scheme  Sanctioned. — On  Thursdav. 
Mr.    Justice    Swinfen    Eady  had   before   him    in    the  Chancery 


Division,  the  petition  brought  by  the  Underground  Electric 
Railways  Company  of  London  and  the  liquidator  under  the 
Joint  Stock  Companies'  .Arrangement  .Act,  iiS7o,  asking  for  the 
sanction  of  the  Court  to  a  scheme  of  arrangement  of  the  atfaiv> 
of  the  company,  which  had  been  duly  sanctioned  and  approved 
by  the  Registrar.  There  wore  two  opponents,  vvho  contendetl 
tiiat  the  scneme  was  not  in  the  interest  of  the  note-lioldeis,  bui 
only  of  the  shareholders.  His  Lordship,  in  giving  judgnient, 
said  that  the  duty  of  the  Couti  was  to  consider  whether  the 
scheme  could  be  regarded  as  beneficial  to  all  parties.  L'n- 
doubtedly  a  large  and  overwhelming  body  of  creditors  a|)- 
proved  ot  the  scheme.  But,  at  the  same  tune,  a  small  mir.orily 
liad  a  right  to  have  their  chums  considered,  and,  if  ihe  scheme 
was  not  a  reasonable  one,  it  ought  to  be  rejected.  The  Court, 
however,  held  that  the  scheme  was  fair  and  reasonable,  and 
sanctioned   it. 

Tlie  I-urness  Railway  Company  have  issued,  in  connection  with 
their  exhibit  at  the  Franco-British  Flxhibition  in  London,  their 
circular  tours  programme  through  the  English  Lake-land  for 
the    season    of    190S    in     French.  The    programme    is    very 

artistically  prepared,  with  twenty  views  of  tlie  same  number 
of  circular  tours  (voyages  circulaires)  in  and  around  the 
English  Lake  District,  and  the  outer  cover  displays  in  colours 
the  Hags  of  the  two  nations  with  the  seal  of  ihe  1-  urness  Rail- 
way Company  above  the  flags.  1  he  programme  announces 
the  issue  of  excursion  tickets,  available  tor  a  week  or  a  fort- 
night, from  London  (Euston  or  St.  Pancras  stations)  to  the 
several  tourist  stations  on  the  Furness  Railway,  with  the  le- 
spcctive  times  of  departure,  and  also  the  circular  tour  between 
Blackpool  and  the  Lakes  in  connection  with  the  Furness  Rail- 
way Company's  steamers  "Lady  Evelyn"  and  "Fhilomel,  ' 
which  run  three  times  daily  between  !■  Icelwood  and  Barrow 
(Ramsden  Dock)  during  the  season.  'Ihe  issue  of  this  pro- 
gramme in  French  should  materially  assist  the  Furness  Co. 
m  the  further  development  of  their  excursion  and  tourist 
business,  which  has  increased  so  rapidly  during  the  last  few 
years. 

Electrification  of  Melbourne  Railways. — The  Hon.  J.  A.  Boyd, 
Minister  without  portfolio  in  the  Government  oj  Victoria, 
Australia,  has  been  in  Northumberland  and  Durham  for.  a 
couple  of  days  studying  the  electrical  developments  that  have 
taken  place  with  a  view  to  the  electricar  equipment  of  the 
Melbourne  suburban  railways.  These  railways  have  an  extent 
of  about  40  miles  and  serve  a  population  of  about  534,000,  and 
it  is  felt  that  there  is  a  parallel  between  them  and  the  New- 
castle-upon-Tyne suburban  railways,  whose  extent  is  very 
much  the  same.  The  railways,  which  are  the  property  of  the 
State,  are  at  present  worked  by  steam,  but  it  is  proposed  to 
transfer  them  to  electrical  power  on  the  third  rail  system.  Mr. 
Charles  Merz,  of  Newcastle,  is 'drawing  up  a  report  for  pre- 
sentation to  the  Railway  Commissioners  of  Victoria.  They 
will  present  it  to  the  Cabinet,  and,  if  the  Ministry  approves  of 
the  report,  it  will  recommend  the  voting  of  the  money  by 
Parliament.  Mr.  Boyd  saw  the  generating  stations  in  Durham 
and  the  large  station  of  the  Newcastle  Electric  Supply  Com- 
pany at  Wallsend.  On  Monday  he  made  a  tour  of  the  North 
Eas'.ern    Railway  Company's   electrical    lines   on   Tyneside. 

From  the  Cape' to  the  Congo. — The  Brussels  correspondent  of 
The  Times  states  that,  as  the  result^  of  the  negotiations  which 
have  been  carried  on  by  Mr.  Robert  Williams  for  the  last 
six  years,  an  agreement  has  been  signed  between  the  British 
South  .Africa  Company,  the  Katanga  Railway  Company,  the 
Union  Miniere  du  Haut-Katanga,  and  the  Lower  Congo- 
Katanga  Railway  Company,  whereby  the  British  South  .Africa 
Company  is  to  ttike  steps  for  the  extension  as  soon  as  possible 
of  the  khodesian  Railway  from  Broken  Hill,  the  present 
terminus,  to  a  point  on  the  frontier  of  the  Congo  Stale  at  or 
near  Mayaba.  .As  soon  as  this  railway  is  sufficiently  advanced 
to  enable  plant  and  materials  to  be  carried  over  it  to  the 
frontier  of  the  Congo  State,  the  Katanga  Railway  Company 
agrees  to  begin  the  construction  of  a  railway  from  the  frontier 
to  the  Star  of  the  Congo  mine,  in  the  Congo  State,  a  distance 
of  about  60  miles,  and  to  continue  it,  as  and  when  the  mineral 
industry  justifies  the  extension,  to  the  Ruwc  copper  deposits, 
and  eventually  to  the  navigable  waters  of  the  Lualaba  River, 
which  is  the  prolongation  of  the  Upper  Congo.  It  is  pointed 
out  that  if  the  railways  contemijlatcd  in  this  important  agree- 
ment are  constructed,  together  with  the  line  which  is  under 
consideration  between  Stanleyville  and  the  Nile,  it  would  De 
possible  to  proceed  by  rail  and  boat  from  Cape  Town  to  i!ie 
latter  river,  for  the  Grands  Lacs  Railway  is  constructing  a 
line  avoiding  the  rapids  in  the  Kasongo  stretch  of  the  Congo 
between  Kindu  and  the  Porte>  d'F.r.fer.  and  is  already  working 
the  line   between  Stanleyville  and    Ponthicrvillc, 
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RAILWAY   STOCK  AND  SHARE   LIST. 


Railway  Ordinary  Stocks. 


Closing  Pbioes. 


Railway  Ordinary  Stocks. 


Barry,  Ord x"  V  /.V// •"    'In 

Do.     Pref.  Conv.  Ord.  (4%)  ..      98 
Do.     Def.  Conv.  Ord «' 

Caledonian,  Ord ;  •  v^V, ', " '  I    car' 

Do.     Prof.  Conv.  Ord.  (3%)..     682 

Do.     Def.  Conv.  Ord '^0/2 

Do.     Def.  Ord.,  No   1........        1 

Cambrian,  Ord.  Capital,  No.  1 g 

Do.     Coast  Cons.  Ord ^ 

Cardiff,  Pref.  Ord.,  1S96  (4%) . . . .  [     84 

Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def •     . 

City  &  South  London  Cons.  Ord. 

East  London  Cons 

Furness,   Con.    Ord 


Last  Week. 
165       170 


Glasgow  and  S.  Western,  Pref.Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord ....... 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord       95 

Do.     Def.  Conv.  Ord 39 

Do.     Cons.    A    a 35 

Do.     Cons.    B    a  (6%)    144 

Great  Northern  (Ireland),  Ord...  145 
Great  North.  4  CityPref.Od.  (4<;i)  2 
Great  North.  PIcc.  &  Bromp.  Ord.  b 
Gt.  South.  &  West.  (Ireland)  Orig.|     85 

Great  Western,  Cons.  Ord.. 123 

Highland,  Ord.  Cons.  Capital 40 

Hull  and  Barnslcy,  Cons ..',     49 

Isle  of  WlRht,  Pf.  Cunv.  Ord.  (4%) 


25 '/2 

13% 
7C=/4 


39 '2 
147 
144 


Yesterday. 
165        170 


83 

213/, 


ClOSISfQ  PKI0E3. 


38 
144 
141 


r,l.  b 


42 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  9.  Coast,  Ord.. . 

Do.     Pref.  a  (6%)    

Do.     Def.  o    

Do.  Cert.Con.Right3above6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J% 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%)., 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or 

Do.     Def.  Ords 

North  Eastern, "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. . 
Plymouth  Devon  &  S.W.  Jun.,  Or 
Port  Talbot  Railw,ay  aid  Docks. 
Rhondda  and  Swansea  Bay  . . . 
Rhyraney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.Ord, 
Sheffield  District,  £10  Shares.. 

South  Eastern  Ord 

Do.     Pref.  a  (6%)   

Do.     Def.  a   

Tafl    Vale    Ord 

Vale  of  Glamorgan,  Ord.  . . 


A  Year  Ago. 

99 'a  IOC's 


7  '.'= 
12 ''4 
142 '/2 
147 
103 
45  Vb 
122 
4 
47 


195 
100 
95 


100 
124 
80'  = 


136 
142 
100 


Yesterday. 


134 
142 
100 


10 '/2 

13'/! 
170 


Railway    Debenture    Stocks. 


Debenture    Stocks    (continui'd.) 


Alexandra   Docks  and   Railway  4^ 

Baker  Street  and  Waterloo    ..  4 

Barry        J 

Brecon  and  Merthyr  A    » 

Do.  Do.       B   4 


Do. 


D 


Cardiff       

Central  London  * 

Charing  Cross  Euston  &  Hanips.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B   4 

Do.     3rd   Charge    4 

Do.     4th    Charge    4 

Do.     E.L.R.  Ist  Debentures  . .  3i 

Do.     Whitechapel  Extension  c  2 J 

Forth   Bridge      * 

Furness     3 

Glasgow  and  South  Western  ..  4 

Great    Central    6 

Do *i 

Do 3J 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       ,■■  3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  &.  Brompton  ..  4 

Great  Western         4. 


North    British     3% 

North    Eastern    3 

North  London     4S 

North   Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney     Perpetual     4 

Sheffield  District  Permanent   . .  4 

South  Eastern  Perpetual 4 


Taff  Vale 3 

Tottenham  and  Forest  Gate  ..     4 
Whitechapel  and  Bow  4 


106 

109 

101 

106 

104 

107 

106 

108 

9.1 

96 

106 

109 

1.1,1 

1.16 

92 

95 

73 

80 

81 

H4 

104 

107 

101 

104 

Do 2i 

Highland 4 

Do 4J 

Hull  and  Barnsley  1st 3 

Do.     2nd     3-4 

Isle  of  Wight   4 

Lancashire  and  Yorkshire    ....  3 

London    and    Blackwall    4J 

London   and   Greenwich    4 

London  Brighton  &  South  Coast  4 

Do 41 


London  Chat,  an  1  L  over  Arbitn. 


Do.     18 
Do. 


3J 


London  and  North  Western  . . 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

L<4ndon  Tilbury  and  Southend  . .  4 

Metropolitan    3^ 

Do.  A    3J 

Metropolitan    District    8 


Do. 


Do.  Perpetual  (1903-5)  4 

Midland 2J 

Midland  £  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  1st  4 

Do.  Al  ...; 4 


116 
130 
121 


117 
121 
129 


112 
104 
110 
124 


118 
133 
124 


119 
123 
131 
144 


115 
107 
112 
126 

119 
116 
101 
101 


Railway    Preference    Stocks. 

DIVIDENDS    OONTISOENT   ON   THE    PROFITS    OF    EACH 
SEPAR.^TE     YEAR. 


Alex.  Docks.  &  Rail.  4J%  1st  Pref.  A    100 
Do.     4i%   2nd  Pref.    B !     86 

Barry    6%  Pref.  Stock  (1st) ,  130 

Do.     4%  Cons 1104 

Do.     4%  Third     

CaleJonian  4%  Cons.  No.  1 

Do.  4%  Do.     No.  2 

Do.  5%  1878   

Do.  4%   1884 103 

Do.  4%  1887,  Conv ;  103 

Do.  4%    1902 1   103 

Do.  4%  1904,  Conv 1  104 

Cambrian  No.  2,  4%   9 

City  and  South  London  0%  1891 113 

Do.     5%  1896   112 

Do.     5%  1901    1   110 

Do.     6%  1903   1   104 

Furness  Consol.  Pref.,  4%,  1881.... I     96 
Do.     4%  Pref.   Stock  A,  1881... 
Do.     4%  Pref.  Stock  B,  1883... 

Do.     4%  Pref.  Stock,  1894 

r>n      4%  Pref.  Stock,  1899 

iw  and  South  Western  4% . , . 

4%   Pref.,   No.   2    

Do.     4%  Pref.,   1888   

Do.     i%  Pref.,  1891   

Great  Central  5%  Perp.  Pref 

Do.     4%  Pref »o 

Do.     5%  Conv.  Pref.  1872   121 

Do.     5%  Conv.  Pref.   1874   119 


5%  Conv.  Pref.   1876 

5»/„  Conv.   Pref.   1879 

Do.     5%  Conv.  Pref.  1881    .. 

Do.     4%  Pref.   1889    

Do.     4%  Pref.   1891    

Do.     5%  Pref.    1894    

Great  Eastern  Cons.  4%  Pref.  . . 

Do.     3J7o  1890    

Do.     3J%   1893      

Great  North  of  Scotland  A  4% 

B,  4%  ;   95 


133 

107 
103 
109 
108 
132 
106 
107 
106 
107 
12 
116 
115 
113 
107 


109 
106 
106 
106 
128 
101 
124 
122 
117 
115 


Railway   Preference   Stocks- 

(continvcd,). 


Great  Western,  Cons.  Pref.,  5% i  138 

Highland  Class  A   4J% |  110 

Do.     B,  5%  115 


Do.     4% 


3S%  Pref.  Stock  1897 

3J%  Pref.   Stock  1898 

Hull  and  Barnsley  3i%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4i% . . 

Do.     4J%   Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref 

Do.     4%  Perp.  Pref.  1881 

Do.     3.i%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref, 

Do.     4%    Pref.,    1904 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  3J%  Pref ; 

Do.     31%  A  Pref 

Do,     3}%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2!%   Perp.   Pref 


140 
113 

118 
100 


101 

101 

98 

101 

H2 

H4 

10B 

109 

112 

I.Vl 

1MH 

1.W 

fil 

(Sh 

.W. 

,15 

11X 

114 

111 

111 

110 

^v/. 

109 

111 

96 

99 

lO.'i 

10H 

104 

107 

Great  Northern  i%  Perp.  Pref. 
Do.  3%  Pref.  Stock  1896 
Do.  3%  Pref.  Stock  1898 
Do.     3%  Pref.  Stock   1899 


109 
31 


North  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Pref.  41% 

Do.     1863  Pref.  5% 

Do.     Conv.   5%    Pref.,    1874 

Do.     4j%  Pref.,  1875 

Do.     4J%  Conv.  Pref.,  1875 

Do.  5%  Conv.  Pref.,  1879 
Do.  4%  Conv.  Pref, 
4%  Conv.  Pref. 
4%  Conv.  Pref. 
4%  Conv.  Pref. 
4%  Conv.  Pref. 
4%  Conv.  Pref. 
Do.     4%    Conv.    Pref. 

North    Eastern    4% 

North  London  Pref.  Cons..  1866 

Do.     4}%  1875 

North   Staffordshire  3%   Cons. 


Do. 


Do. 


1884. 
1888. 
1890. 
1892. 
1897. 
1901. 
1904. 


,  4!?, 


Plymouth  Devon  and  S.W.  J 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref 

Rhyraney  4%  Cons 

Shetfield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4J%.. 

Do.  do.         5%    

Do.     4%     1891      

3i% 

3%     

4%    Pref,,    1900 

Do.     4%  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.     4%  1900 


Do. 
Do. 
Do. 


105 

107 

IIB 

119 

I'^h 

128 

W.b 

128 

115 

118 

116 

119 

125 

VM 

104 

10V 

104 

107 

104 

lOV 

104 

107 

104 

107 

104 

107 

104 

107 

110 

112 

11,1 

116 

110 

Hi 

115 
128 
100 


NOTES  AND  EXPLANATIONS  — o"A  "  receives uo«iv 
until  6  %  has  been  paid  to  "  B."  b  Def.  re-.eives  nci 
div.  until  prel.  has  had  4  %  c  Cua  ly  Met.  and 
Met.  Dist      li  Gua.  by  Q.N.,  Mid..  N.B.  and  N.E 
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OFFICIAL  TRAFFIC  RETURNS. 


Grcai  Northern  (Ireland) 


Week  ending  July    12 

Passengers,  etc 

Goods,  etc 

Total  for  Week 

Aggregate  for  '2  weeks. 
Miles  open. 


Week  ending  July  10 

Passengers,  etc 

Goods,  etc 


Metropolitan. 


Total  for  week  . 

Aggregate  for  2 

Miles  open   


1908. 
£12.107 

9.169 

£21.276 
£43.074 


Dec.   this  week,  £1.060     Uee.  2  vvei-ks,  £691. 


545 


1907. 
£16.215 
8.471 


Caledonian. 


Dec.  this  week,  £3.410     Dec  2  wi-iks,  £3,905 
Great  North  of  Scotland. 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc ] 

Total  for  week 

Aggregate  for  2  weeks, 
Miles  open 


Inc.  this  week,  £514      in 


1908. 
£14.886 
1,575 
£16,461 
j;32^88 
_78^ 
•■•rks  tfil 


a  1907. 

£14.353 

1.594 

£15.947 

£52.357 

78 


Weekending  July  12         i      1908.      ! 

Passengers,  etc !     £42,616  I 

Goods,  etc I       54,527  , 


Week  ending  July   1 1 


Metropolitan  District. 


,  etc. 


Total  for  week 1     £96,943  '  £1 18,244 

Aggregate  for  24  weeks  ..  2.015,694  |  2.121.123 
Miles  open '      941  '4 959^4 


Goods,  etc. 

Total  for  week  . . 

Aggregate  for  23  ' 
Miles  open    


Week  ending  July  11 


ek,£21.301     Dec.  24  weeks,  £107,429         Inc.  this  week.   £59     Inc.  23  weeks,  £689 


Cambrian. 


Great  Southern  and  Western. 


Goods 

Total  for  week  . . . 

Aggregate  for  2  we 

Miles  open   

Inc.  this  week,^T7l^l    fnc7.2  weeks,  £1.972 


cks 


1908. 


Midland. 


Weekending    July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  wi  eki  . 
Miles  open 


1908. 

£3.751 

_£2.524 

£b,275 

£10.242  ' 


;  1907. 
£3,881 
2.729  ' 


280 


Week  ending  July  10 

Passengers,  etc.  . . .'. 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks  . . 
Miles  open    


Dec.  this  week,  £335    Dec.  2  week-i,  £480 


Dec,  this  week.  £4,208    De.-.  2  weeks.  £7.013 


1907. 
£20.192 
15.294 
£35.486 
£70,625 

ia2i 


Central  Londor 


Week  ending  Jiily  11 

Passengers  etc 

Goods  etc 

Total  lor  week 

Aggregate  for  2  weeks  . . 
Miles  open 


Great  Western. 


Week  ending  July  u 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  2  weeks, 
open 


1908.       I 
£83.000 
135,000 
£21 8,00c 


r  1907. 
£83.000 
154,000 

C237,000 


£448,000     £478.000 
i.407'i    I     1,407' 


_Dcc^U  week^£19^qo     Dec.  2  wcuks,  £30.000 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  2  weeks 
Miles  open   


Midland  Great  Western  of  Ireland. 


1908. 

£145.100 

126.400 


Inc.  this  week,  £1,572    Inc.  2  weeks,  £2.739 


i;27 1,500 
£543.600 
2.878'!! 


a  1907. 
£144,500 

'130,800 
£275.300 
£546.600 

2.879's 


Dec.  thi 


ek  £3.800     Dec.  2  weiks  £3.000. 


Week  ending  July  1( 

Passengers,  etc ". . . 

Goods,  etc ] 

Total  for  week  

Aggregate  for  10  dayi 
Miles  open    


Dec.  thi 


ek,  £182 


1908. 

£4,77T 

_     5.286 

£10,063 

£15,864 

598 


1907. 

£5.460 

4.785 

£10.245 

£19,746 

598 


City  and  South   London. 


Week  ending  J  uly  1 2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks. 
Miles  open 


Inc.  this  week.  £2    Dec.  2  weeks,  £159 


Dublin  and  South   Eastern. 


Week  ending  July  10 


Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks  . . . 


North  British. 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 
Miles  Open 


1908. 

£10,267 

3.221 

^£15,488 

^231^521 

492 '4 


a  1907. 

£10,417 

3.280 

"  £13.697 

£232.434 

49^ '4 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 


Dec.  this  week,  £209     Dec.  24  ' 


Total  for  week  

Aggregate  for  24  weeks  , 
Miles  open   


1.319' 


1.318' 


Hull  and  Barnsley. 


Dec,  this  week.  £15.946        Dec.  24  weeks,  £64.486 
North  Eastern. 


Miles 

open. 

160 

160 

Dec. 

this  w 

eek  £1.311     Dec.  2  week^ 

£822 

Furness.                                       j 

Week  ending  July  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  fur  2  weeks 
Miles  open    


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks 
Miles  open. 


Dee,  this  week,  £2.333     Dec.  2  week~.  £1.197 


Week  ending  July  11 

Passengers,  etc 

Goods,  etc 

Total  for  week £202,378 

Aggregate  for  2  weeks £413.635 

Miles  open    1.697 


1908. 
£76.328 
126.050 


'I  1907. 

£76,!  05 

132^2^2 

£208,357 

£423. 1 38 


Lancashire  and  Yorkshire. 


Dec.  this  week,  £2.250     Dec.  2  weeks,   £4.041 


Dec,  this  week,  £5.959    Dec.  2  weeks.  £9,503 


l.oab 


North  London. 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 


Miles  open 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 


1908       I  o  1907. 
£4.458         £4.979 

3.412  I 3J06 

£7.8/0  I       £8.V85 
£15.589       £17.375 


12 


12 


'  k.  ^915    Dec.  2  weeks.  £1,786 


Glasgow  and  South  Western. 


London  Brighton  and  South  Coast. 


North  StafFordshire. 


Week  ending   July  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks  . . 


Miles  open 1      444'4 

444'4 

Dec.  this  week.  £12.147      Dec.  24  weeks,  £46.472 

Great  Central. 

Week  ending  July  12  1908, 

Passengers,  etc £25,600 

Goods,  etc 51.180 

Total  for  week I     £76,780 

Aggregate  for  2  weeks £157.210 


o  1907. 
£24,710 
57.630 


Weekending  July  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks 
Miles  open   


1908. 
£50.753 

15.773 

£66,526 

£159,818 

487 


"  1907. 

£50.762 

16.C96 

£67,458' 

£138,275 

487 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 


Aggregate  for  2  weeks. 


1908. 

£5,208 

11,799 


(I  1907. 
£5.179 
i  13.193 


Total  for  week  £17,00/' i     £18^372 

j  £55.101  I  )  £39.312 


Dec.  this  week.  £932     Iiie    2  «v,-k~,  i  1,543 


h  Dec,  this  week,  £1.365     Dec.  2  weeks,  £4.211 


London  and  North  Western. 


Miles  open 609 

607 

Dec.  this  week.  £5,560    Dec.  2  weeks,  £8.350 

Great    Eastern. 

Week  ecdiug  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks 


Miles  open   1 .948 


1908, 
£143.000 
_  149. 000 
£292.000 
£589.000 


1907. 
£147,000 
171,000 
£318,000 
£620,000 
"1.946' 4" 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  2  weeks. . . . 
Miles  open 


Dec,  this  week,  £26.000      Dec.  2  weeks,  £3! . 000 
London  and  South  Western. 


Dec,  this  week,  £1.316     Dec.  2  weeks,  £1.175 


South  Eastern  and  Chatham. 


ek  ending  July  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks. . . 
Miles  open 


1908, 

£68.900 

42. 100 

£iii.obo 

£224.900 


1.056'  = 


a  1907. 

£72,300 

41.700 

£114.000 

£231.300 


1,058  _l 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  2  weck> 
Miles  open   


1908. 
i  £74.600 
_  27.900 
£102.500 
£204,000 
f,019'^2 


1907. 
£72.400 
^8,000 
£100,400 
£198.300 
l,016'i 


Week  ending  July  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  fur  2  weeks. 
Miles  open   


1908. 

£79,540 

I  19.731 

£99.271 

£164.194 


bb4 


1907. 
£77,980 
/  21.029 


Dec.  this  week,  £3.000     Dec.  2  weeks,  £6.400 


Inc.  this  week.  £2,100 


Inc.  this  week.  £262    Inc.  2  week4,£l  481 


Great  Northern. 


London  Tilbury  and  Southend. 


Week  euding  July  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2  weeks 
Miles  open.. 


1908. 
£56.250 
62.230 


■I  1907. 
£53,400 
68.000 


Week  ending   July  12 


Goods,  etc 

Total  for  week  . 
Aggregate  for  2  1 


eks 


1908. 
£10,528 
2.445 
£12^973 
£25.639 


Dec.  this  week,  £2,900     Inc.  2  ' 


81 


a  1907.       ' 
£10.35! 
2.353 

"£12;704 
£24.283 


■eks  £100 


,  this  week,  £269    Inc.  2  weeks  £1,356 


81 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  . . 

Aggregate  for  2  w 
Miles  open 


ks. 


1908. 
£4,773 
15.933 


ti  1907. 
£6.260 

_  16.065 
£22,525 
£41.388 


Dec  this  week   £1,619    Inc.  to  date,  £612 


124'. 


Notes  and  Explasations. — a  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale  01 
Glamorgan  Railway,  c  Dock  dues,  Ac,  are  included  in  this  return,  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Exclu- 
sive of  145i  miles  Joint  Lines,  .f  E.«lusive  of  145J  miles  Joint  Lines.  .;  Includes  2«  miles  Joint  Lines  (G.N  proportion).  Ii  Includes  240  miles  Joint  Line. 
G.  N.  proportion).  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway.  /  Including  the  receipts  of  the  faial.  k  Railway  206  miles.  Canal  119  miles. 
( Includes  steamboat  receipts  and  tolls,     m  Feaarth  Dock  and  Railway  included,     n  Including  47^  miles  jointly  worked  with  G,C.R. 
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THE    RAILWAY   TIMES. 


[July  i8,  1908. 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


Mileage. 


Latest  Earoings  Reported.         jAggregateto  date 


3ikei.3i.  .w  ... 
Belfast  <»  Co.  D 
Brecn-i  .1!  Mer 
•h   C    R'i    I-  H 

CleatorAWork 

Cock.  Ke3.  &  P. 

work  B.«;  S  C. 

Ck.  n'rck.  ,«:  P. 

East  Lon  ion  . . 

I.N.   anl   City 

a.N.,  Pic  ,  A  B. 

Cite  of  .Vlan  . . 
tile  of  Wiglit.. 
I3le  of  W.  Cent 
Mane.  Carnl  . 
M'port  <t  Car. 

-VIersev      

Mid.  &  S.W.Jn. 
Neath  &  Brecon 
Port  Talbot  .. 
Rhon  A  S  Bav 


1908. 

1    1907. 

M 

~iT 

m 

80 

(ii 

61 

7} 

7i 

M\ 

28i 

■Ml, 

31J 

03 

103 

8J 

8i 

■if.\ 

m 

■H 

31 

UJ 

9 

*8f 

481 

l*^ 

14i 

i!li 

21i 

«U 

4U 

4» 

4} 

(tl 

61 

~ 

~       1 

Wk.  or  Month  I      1908. 


Juiv  11 
July  14 
July  !2 
July  11 
July  11 
July  U 
July  M 
July  10 
April. 
July  11 
July  11 

July  11 
July  11 
July  11 

May. 
July  11 
July  1 1 
July  12 
July  11 
July  12 
July  12 


£3,U90 
3,377 
2,406 


3,3S3 
1,427 
6,420 


£2,595 
4,373 


3,882 
1,692 
4,405 

1,159 
848 
657 
42,68:1 
2,482 
l,9.i9 
2,217 
1,413 
2,S94 
2,517 


6,685 
1,674 
1,648 
3,378 


10670 

16,073 
1,549 
1,307 
190,842 
4,419 
3,635 
3,604 
2,036 
4.712 
4,963 


1907. 


£5,380, 
7,074 
4,61S, 
5,346, 
2,612) 
2,061 
3,S06l 


FOREIGN   AND  COhOmkL-Contimicd. 


Hallway. 


87, 


15,24; 
3,441 

8,84; 


1.1 
"!,27f 
195,96- 
I  4,95T 
3,84 
4,191 
2.79' 
4,87 
4,8it: 


3an  Paulo  ..i 

StliB.  Punjab 

Ludha.  Est. 

South.  Indian 


Taltal    

feiuiscouata 
Uu.  Ry3.  Hav 
Urug.  North. 


FOREIGN    AND    COLONIAL    R.1ILWAY3 


Litjit  Birnii^i  lljp  > 


VIcoy  iS  Gand.i 
Vlgeciras  . . .  .t 
Vng.-Ch.  Nit.  a 
Vntof.  &  Bol,  0 
Vrg.  N.E...<. 
Vssarn-Bengal ' 

Ben.  4  N.  W.,]  1,797 
Beng.  Dnoars  r       3gj 

Extensions — *l    n? 
Bengal-Nag.     c 
Bil.  Riy.  &C.a 
Bolivar     . . .  .o 
Bom.  B  &  C.I.f 

State  Lines.  ,c 
Braz.  Gt.  Sn.  d 
•B.  A.  &  Pac.  0 
B.A.R.  &C.A.r 
B.Ay.  Cent...(i 
B.A.En.&S.C.n 
tB.  Ay.  Gt.  S.o 
B.  Ay.  Wnst.  a 
Burma t'l,3ib 


VVk.  orMoath.l    19J8    I    1907. 


July  II 
July  4 
May. 
July  12 
July  10 
Jane  13 

June  13 
36}  J.in.  1-Juae  20 


!,031 


2,511 

1,111 

1,340 


Can.  North.  '2,874  12,554 
Can.  Pacific  I.  9  23a  J,l.)4 
Central  Urug.n'  '—      '    — • 

East  Exten.  a 

North.  Ext.  a 

Weat.Exten.  0 
Cordoba  Cent.o 
SCent.  N.  Sec.o 
Cord.  &  R03.  a 
Costa  Rica  ..a 
Cuban  Centealo 


Del.  Um.&K.f 
Demerara     ..b 

Berbice   b 

West  Coast../ 
Dora.  ofCaaada 


159 

128 

182 

182 

211 

211 

128* 

128* 

6431 

643S 

180 

180 

201 

181 

241 

241 

162} 

162} 

2M 

21« 

39 

39 

15 

16 

472 

2,468 

601 

388 

June  13 
June. 
May 

Jaly  11 

May. 
July  11 
July  II 

June. 
July  12 


7  days  July  14 
July'u 


July  5 

July  5 
June  20 
July  11 

11  dys  July  11 
May 


20,00J 
31,6.51 
13,8JU 
23,500 


16,000 
28,650 
10,100 
20,471 


93,50.1       3j;u7 
3,59,60  j  3,56,95 


4,87,000  5,24,000 
9,172  7533 
5.0161       5,458 

3,27,0u;)  3,82,000 


os.oac 

21,250 
70  697 
83,397 
13.933 
784 
68,020 
37,957 
3,03,034  2,86,844 


5,46,00t 
24,500 
59,528 
86,700 
9,885 
318 
60,911 


—  June 


East  Indian—. 
Egypt.  Delta  a 

Emu  Bay 0 

Eatre  Rios  ..a 
O.  Tk.  of  Can.o 

Can.     Atl...a| 

Q.  T.  West.  01 

D.T.G.H.&Ma     __.    ,    ,._ 
Gt.  Ind.  Pen.  c  2,8611  '2,813) 
G.W.  ofBraz.o     893 
H.H.  Nizam's  f     355 

Hyder.  God.  c  392 
Indian  Mid.  ..(■1,126 
Inter.of  Mex.  i-l  736 
La  G.  &  Car.  oi  23 
Leopoldina  . .0.1,571 
Mad.4S.Mah.  ci  2,046 

Manila 6 

Mashonaland 


655  472 
3,535  3,535 
463  I  463 
336        336 


355 


Mexican 
Mex.  South.. 6 
Mid.  Uruguaya 
Nassjo-Oscar.ii 
Nitrate  ....a 
N.VV.  of  Urug.S 
Ottoman  ...  .a 
Parag.  Cent,  a 
Peruv.  Corp.  I 
Pir.-Ath.-Pei.  * 
Puerto  C.  &  V.tt 
Queb.&L.St.J.i 
Qubec  Cent,  h 
Rhodesia  ...  .a 
Rohll.  &  Kum.c 
Luck.  Bar. ..CI 
Salvador b\ 


1,460 

1,7331 

207 


321 


July  11 
7  days  July  14 


July  11 

July  11 

Jan.  1-June  20 

Jufy  II 
7  days  July  7 

May. 

July  11 

June  20 

July  11 

May. 
7  days  July  7 

July  7 

June. 

April. 
July  1-15 

June. 

July  11 

July  11 

June. 
December. 

June. 

February. 

1st  wk.  May. 

April. 

June  13 

July  11 


177.500 
139J,0(IU 
8.246 
1,597 
1,203 
3,052 
3,840 
11,255 
4.630 
5,930 
4,404 

62,600 
13,219 
2,811 
2,238 
104,700 

1628,000 
5,003 
3,613 
4,300 
118,087 
8,718 
21,012 
6,090 

1344,400 
6,726 


Nil. 

21,616 

3,47,525 

32,779 

21,826 

124,800 

27,798 

6,400 

5,292 

23,270 

21,800 

6,868 

1,150 

879,360 

516,616 

4,000 

31,941 

20,285' 

42,578 

23,595 

12,300 


216,600 
1542,000 
7,874 
l,39o 
1,161 
1,094 
3,820 
12,095 
4,485 
6,609 
4,609 

71,624 
14,466 
2,992, 
2,384 
95,135 


Agiiregate  to  date. 


1933. 


■419,000 

18,086 

76,5r0 

658,938 

4,660 

20,94,336 

79,89,869 

1,68,961 

2,77,884 

1,38,19,000 

50,232 

44,103 

5,31,000 

5,88,000 

82,000 

107,763 

133,03: 

134,357 

1,22U 

116,r 

67,898 

l,63,90,79t) 

329.80( 

1,399,00'! 

13,649 

2,318 

1,874 

1,674 

99,990 

239,88U 

254,315 

329,186 

6,696 


511,1174 

5,009 

2I,4.S,439 


2,74,878 

1,51,57,000 

55,115 

45,235 

7,10,00c 

10,14,0001 

109,000 

105,50(-, 

144.50(1 

131,648i 

6591 

122,915 

67,420! 

1,57,13,62j 

424,401 

1,542.0011 

14,11 

2,488 

2,016 

I,82b 

89,86. 

250,940 

230,545 

297,846 

8,973 


Well.  &  Man.  a 
W.  of  Havanaa 
W.P.AYukon  b 
Zaf.  &  Huelvaa 


Latest  Earnings  Reported 


Wk.  or  Month 

1908. 

Julys 
Juno  20 

June  6. 

24,3oO 

66,300 

17,205 

3,90,103 

June. 
May. 
July  11 
June. 

f3,466 
17,343 
12,826 
1,702 

4  wks.  Jan.    4 

July  1 1 

7  dys.  June  14 

June. 

15,916 
5,199 
48,600 
10,951 

1907. 


Aggregate  to  dali 


24.300  I     25.214 
2,92,977  j  2091, 692 
18,706        4.08,795     3,81,105 
t,83,316      84,91,7610077,045 


10,804 
15,228 
13,899 
2,221 


229,258  1 
82,364 
19,722 
21,251 


193,377 
63,945 
25,756 
22,618 


11,247 
74.21 


UNITED  STATES  RAILWAYS- 


Mileage.     I    Latest  Earnings  Reported , 


1903.  '   1907.  jWk.  or  M'nthj  1907-8    1 IM3-7  . 


Alab.  Gt.  Sth, 
Ala.N.O.A  T.P 
Atc.Top.&S.FS 
Bait.  &  Ohio . . 


Cent,  of  Geor... 
Central  of  N.J. 
Ches.  and  Ohio' 1,831 
Chic.  Gt.  West.  I  818 
Ch.  Mil.  &  S.P.|7,I87 
Cin.  N.O.  &  T.     336 


July  1  to  Latest  Date 


1907-8.  1906-7. 


1,913 


CI.  Cin.  Ch.  &c 

Denv.  &  Rio  G. 

Erie     

Illinois  Central 
Louis.  &  Nash. 
Minn.  &  St, 


1,983 

2,552 
2,169 
4,419 
4,349 
799 


M.    St.P.S.S.M.  2,26; 


Miss  Kan.  &  T 

Nat.  of  Mexico 
N.Y.O.  &  H.  R 
N.Y.  Ont.  &  W. 
Norf.  &  West 
Northern    Pac. 


3,072 

1,732 
3,783 
546 
1,877 
5,617 


1573,000 

25,68,000 

6, 106 

69,096 

— 

30,347 

4,252 

7,044 

145,618 

230,940 

9,489 

16,966 

24,828 

43,010 

7.521 

12,752 

983,162 

13,44,400 

5,420 

225.447 

— - 

25,91,072 

— 

18,60,570 

4,63,340 

2.75.200 

133,250 

123,200 

5,750 

24.000 

16,327 

587,002 

2,8i,633 

81,46,323 

40,463' 

1,155,029 

16,256| 

102,325 

142,500| 

124,800 

33,197 

666,455 

6,0641 

71,046 

5,335' 

18,909 

24,371 

23,270 

24,180 

242,754 

5,0ie 

10,10) 

1,565 

1,435 

817,9501 

I0,i63,443 

38,970 

6,693,765 

l,750l 

20,751 

33,977' 

68,216 

15,1731 

360,504 

36,414i 

151,991 

23,633^ 

5,76,37) 

—    , 

8,49,54- 

30,500 1 

28,001. 

71,62< 
63,181 
16,547 
12.696 


7,408 

280, 48o 

18,14ii 

50,13.- 

14,932 

19,83,162; 

240,832; 

25,87.82cl 

19,67,381' 

4,63,340' 


142,500 
716,224 
74,750 
19,082: 
24,371 
261,00-1 
8,70.' 


16,750 
69,862 
278,071 
142,172 
5,79,108 
8,96  793 
53,000 


St.  Jos.  4  G.  I. 

St.  L.  ASn.Fr.  16,021 

St.  Louis  S.W.  1,454 

Southern |7,501 

Texas  APaciBci  1,885 

Wabash 2,517 

Whl.  &  L.  Erie     498 


April 

3rd  wk.  June 

April. 

4th  wk.  June 

Miv. 

May. 
3rd  wk.  June 
3rd  wk.  June 
3rd  wk.  June 

May. 


1,829 
818 

7,066 
336 

1,983 

2,542 
2,160 
4,377 
4,323 
799 
2,207 
3,072 

1,731 
3,784 
546 
1,876 
5,617 


April. 

April. 
i;462  i3rd  wk.  June 
7,496  l3rd  wk.  June, 
1,856  |ird  wk.  June. 
2,517  Isrd  wk.  June. 
498  i2nd  wk.  June. 


$81,244'  $72.492,i  •^3.444,018;  S3,857,480 

427,0011)  i20,000  I  2,771,000     3,243,600 

;  8715416;, 30i918. 1  84,287,178  86,393,249 

■>092, 494  7370349  i  83, 172,530  73,047,837 


198  101  h^'l^Sflh 
228)101!  ;  (61 ',08: 
1817621  Us  10338 
13",,2I.'.{  l.<9,9?8 
1224,63  M99i8S4 
130,7'i  I  181,6701 
173431      ;I3338. 


526,100 
3851252 
.i70J40S 

787,0(5 
70,708 

192,67 

1485356 

273,498 
6782263 
692.77, 
2008197 
4982475 

120,218 
3076399 
185,826 
894,225 


632,200! 
(866882'! 
1862104 
i928,52il 
87,735 
266,715!:' 
2271841't 


11,123,0121  11,8')9,850 
,24,922,887!  2(  249,172 
,23,919,84,>-!  23,368,181 
'        139,978 


48,414.22' 
7,668.377 
■21,249,49) 

20,383,03 

45,670,370 
49,685,910 
43,518,150 
3,741,619 
11.198.213 
21,663,566 


317,418,1  15,278,69s 

3039260,  78,019,069 

895,070!]  7,381,231 

■2870603'  26,810,890 

873I127I  63,876,148 


131,187 
4316683 
201.126 
1076230, 
205,2101263,717 
454,657!  594,984 
98,885!  147,066  1 


1,362,255 
40,340,243 

9,377,924 
51,694,982 
14,071,143 
24,911,442 

6,126,225 


50  742,059 
8,149,279 
21.05  ),849 

20,993,654 
49,000,879 
51,727,739 
46,626,510 
3,764,663 
12,403,490 
24,070,797 

15,414,148 
79,038,571 
7,476,114 
28,412,998 
82,692,766 

1,434,044 
41,243,177 
10,015,773 
56,219,318 
16,252,696 
26,865,411 

5.817,085 


WORKING  STATEMEKTS. 


..May 
.  May 
..Apr. 


.May 


Alabama  Great  Southern.. ..May 

July  I  to  May  31 '. 

Atch.Top.A  Santa  F6 May 

July  1  to  May  31 '. 

Baltimore  and  Ohio May 

July  1  to  May  31    

Canadian  Northern May 

July  1  to  May  31 

Canadian  Pacific   May 

July  1  to  May.  31 

Chesapeake  and  Ohio May 

July  1  to    Ma/  31 '. 

Chicago  Great  Western   ..Apr 

July  1  to  Apr.  30     

Denver  and  Rio  Grande  . 

July  1   to  May  31 
Louisville  and  Nashville 

July  1  toM.ay  31 
Minn.  St.  P.  &  S.S.M.  . . 

July  1  to  Apr.  30 
Miss.  Kan.  &  Texas  .... 

l3i,-2oi  July  1  to  May  31       

35,750    National  of   Mexico     ....May 

562,805  July  1  to  May  31    

i9,20, 595'  New  York  Ont.  &  West.    May 

1,374,887  1  July  1  to  May  31      '. 

81,777,  Pliil.  and  Reading May 

July  I  to  May  31    '. 

Coal  and  Iron  Co May 

July  1  to  May  31      

Total  both  Companies . .  May 

July  1  to  May  31     

Pitts.  Cin.  Ch.  &  St.  L.  . .  May 

Jan.  1  to  May  31    

2,494: 1  St.  Jos.  and  Or.  Isl Apr. 

8,626,150ii  July   1   to   Apr.   30   

St.  Louis  &  San.  Fran. 

July  1  to  Apr.  30 

Southern  Railway  .... 

July  1  to  May  31 

Union  !Paciflc 

July  1  to  May  31 . 

Wabash Apr 

July  1  to  Apr.  30     


Gross  Earnings. 


1907-8. 


Apr. 


May 


$251,733 
3,260,185 
6,715,415 

84,287,178 
5,092,494 
88,172,530 
654,900 
8,338,000 
5,392,570 

65,828,338 

; 1,817,629 

23,919,848 

623,779 

6,839,459 

1,470,890 

18,794,133 
3,259,673 

41,194,630 

812,446 

9,852,348 

1,485,358 

21,563,566 
1,204,394 

14,438,620 

693,772 

7,381,231 

3,294,932 

38,720,430 
3,076,765 

35,937,336 
6,370,897 

74,657,76J 
2,034,992 

10,019,170 

120,218 

1,382,256 

3,075,399 

40,340,243 
3,627,538 

48,969,065 
6,846,592 

69,908,043 
1,814,719 

21,741,087 


1906-7. 


$382,693 

3,634,692 

8,506,913 

86,393,249 

7,370,849 

75,047,837 

870,600 

6,630,000 

6,937,135 

85,399,812 

2,390,938 

23,366,180 

719,567 

7,534,934 

1,822,900 

18,985,754 

4,050,858 

43,886,060 

1,236,428 

10,446,450 

3,271,841 

24,070,797 

1,582,791  I 
14,468,34? 
695,070  I 
7,476,114  , 
3,996,910 
39,537,558  ! 

3,407,668 
36,418,019  ' 
7,403,468  I 
74,955,578 

2,864,544  I 
13,181,840 
131,187 
1,434,044 
4,818,683 
41,243,177 
4,825,977 
52,048,689 
6,957,340 
69,644,015 
2,213,289 
22,657.601 


1907-8. 


1908-7. 


$54,163 

528,780 

2,473,784 

27,036,489 

1,078,450 

'  17,908,516 

131,800 

2,272,200 

I     1,681,495 

20,116,889 

1        838,737 

8,090,811 

67,544 

1,127,608 

472,316 

5,981,909 

798,181 

9,987,894 

273,816 

3,827,902 

236,488 

6,582,243 

471,978 

5,253,192 

252,159 

2,267,264 

1,198,953 

14,226,693 

173,797 

2,434,491 

1,372,750 

16,881,134 

567,270 

2,367,514 

64,459 

554,382 

828,520 

11,064,0«3 

880,545 

10,059,481 

2,768,803 

28,940,593 

361,692 

5.838,288 


156,131 

858,798 

3,002,931 

32,559,397 

2,451,609 

24,915,586 

358,100 

1,785,100 

2,519,368 

22,888,202 

844, 

8,238,814 

155,200 

2,064,887 

822,163 

6,430,394 

1,109,340 

13,866,91« 

483,712 

4,454,368 

826,194 

8,758,362 

568,746 

5,208,60» 

214,826 

2,362,620 

1,669,988 

14,598,420 

239,25 

1,929,835 

1,809,243 

17,528,266 

695,717 

2,862,619 

42,200 

57,217 

l,280,34i 

13,544,051 

869,960 

10,783,116 

2,837,079 

31,347,934 

688,96. 

6,596,21  2 


Kanl  Ids  reported  In  pounds,  b  In  dollars,  c  In  rupees,  d  In  milreis 


•Inclnd;,  \r  ;LTnV^Orli  w«.t«  „'.  H  .J""*"."'"  fupnes.  i  In  mi  reis.  e  in  reis,  „  in  crowns,  h  in  drajhmn  i  In  pesetas, ;  roiaooJ  to  gold,  k  in  Mexican  dollars. 
includes  A  r -entme  Great  Western  and  Ttansandme  receipts  t    Including  Ensenada  Section,  S.  Coast  Lines,  'Ac.   lAII  sections.   $Iucluding  North  West  Argentine  Extension 
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London  &  North  Western  Ry. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 


North  Wes*ern  Steamer  alongside   Railway    Platform  at 
Holyhead, 

EUSTON,  1908. 


IRELAND 


VIA 

Holyhead    and    Kingstown. 

PM.  ■              PJW. 

EUSTON                            dep.  1 .20  Dublin  (Westland  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                               „     I.45 

Dublin  (Westland  Row)  „  10.20  Euston                                    arr.  11.0 

VESTIBULED      CORRIDOR     STOCK. 
RESTAURANT      CARS      PROVIDED. 


FREDERICK      HARRISON,     General  Manager. 


HARLING'S  DRAWING  INSTRUMENTS. 

lllii^trnted  Catalogues  sent  on  application. 

W.    H.    HARLING. 

47,  ^  Finsbury     Pavement,     London,      E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

ESTABLI    BED  ISol. 


Taylor's    Patent    Shunting    Levers. 

"  Peversers,"   "Run-throughs,"   "Fast-Locks." 


dSEO    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD. 
Deraiiment 

ImpossiblCm 

INDISPENSABLE  FOR  COLLIERIES, 
BREWERIES   &    OTHER    SIDINGS 

Taylor's  Patent  Shunting 

Lever,  Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

Teleg.:    SWITCHES,   LONDON. 
T«l.:    7200  QERRARD. 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Traircars,  and 
Wagons  of  every  desciipt'ou  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works: 

SMETHWICK,  BIRMINGHAM 

Uanuficturer$  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cjastructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;    and 

Signal    Works,    New    City    Road    Glasgov. 


.^oJtfMl^** 


PATBNTKB3  AND  MANUFACTURBBS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

OJ  th«  MOST  APPROVED  DESCRIPTION;  also  BT»ry  DMOriptloa  o« 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  BITHEB  IRON,  STBBL,  OR  WOOD. 
lUicciAOTintiu  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OP  ALL  KINDS  ALWAYS  KBPT  OK  HAND. 

OoBtrmoton  to  tha  principal  Rallwajri  In  the  Unlt«d  Klntdoa :  *lM  tha  OeatluBt,  lalto, 

America,  and  the  CoIodIu. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    ft*. 
GAS  ENGINEERS,  fto. 


Registering:    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


f  MELLOWES 
&  CO.'S 


"Eclipse"  Paleni  Roof  Gli/i  .j 

FOR    ■OOFS  or   tU  DESTRIPTIONS 


Absolutely  Imperi»h«bl".  No  PottN  or  *«b«a'<.. 
Milliona  of  Feet  fiici  for  th*  Princii*!  Rulwij  Conj 
paniea  and  others.     All  Work  ijn>iraiit«<«l. 

Lut  0/  ITork.  «nd  «ll  Port.rul.-.  I'rm 

MELLOWES    &    CO^    Ltd^ 

Shenicld.Eng..S  28.  victoria  SI..  Woimlnsirr.  london.S  v% 


PATENT       KNAPPING        MOTION 

Stone  Breakers,         Elevating  and  Screening  Machinery 
Rock  Crushers,  Sand  and  Stone  Washers, 

Ar.  adopUd   by  tha    LEADING  CONTRACTORS  and  TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballaat  and    Concrete  Work. 

SOL.M...E.,  W.  H.  BAXTER,  Ltd.,  LEEDS.  -eJ^^I^lu^: 


THOMAS  TUiiTON  &  SONS,  >-TD 

Shcai  W  orks,  SHEHFIBLU. 


LOMOONi 

90.  CANN9N  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forsin«:s, 
Picks,  Hammers,  Toole, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


DAVISfRURR0W&50NS 


BRUSH  MANUFACTURERS, 


ConTraclors  to  the  Railway  Companies. 


=^^l^rrT7SiS=^nS?T^;ri^or.  at  32.34.  Fleet  Lane.  E.C.,  and  Published  by  J*s.  W.  Co„R«K«  at  12,  Norfolk  Street.  Strand.-S^iSS*,.  July  18, 1908. 
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London  &  North  Western  Ry. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 


TO 


IRELAND 


VIA 


Holyhead    and    Kingstown. 

P.M.  P.M. 

EUSTON  dep.  1.20  Dublin  (Weatland  Row)  dep.  1.15    , 

Kingstown  arr.  9.50  Kingstown  „     1.45 

Dublin  (Westland  Row)  „  10.20  Euston  arr.  II.O    , 


North  Western  Steamer  alongside   Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS      PROVIDED. 

FREDERICK      HARRISON,      General  Manager 


JAMES  KEimEDY  &  CO.,  Ltd., 

69.  Bnch&nan  Stxeet,  GLASQOW. 


LIVERPOOL  i  LONDON  ENGLAND 
CINCINNATI  & 
U.SA. 


Orders  solicited 


SAWN  TO  SIZE 

In  America  under 

own  supepvlslon  and  shipped 

dlpect  to  any  port  of  the  United 

Kingdom. 

for  delivery  during  the  Autumn  and 

Winter  of  l'908. 


Mr.  JOHN  E.  RAWORTH, 

?atent  ^gent, 


QUEEN   ANNE'S    CHAMBERS. 

THE   BROADWAY,     WESTMINSTER. 


The    only    GUARANTEED    device    for    holding    Nuts. 

r  A  S  TN  U  f  WASHERS 

save     TIME,      MONEY    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  OfTice. 

HOLD   ALL    NUTS,    STUDS   and    SCREWS   under   ANY    VIBRATION. 

NO  COTTERPINS,  LOCKNUTS  or  ORDINARY  WASHERS  REQUIRED.     Shorter  Bolts  c»n  be  used. 

...     IN     USE    ON    .     .     . 
Railways,  Tramways,   Steamships,    Collieries,    Motors,   Agricultural 
Implements,  Machinery  of  all  kinds,    and    invaluable    wherever 

Nuts    are    used.  Z  Doi.   Assorted  Sizes,  J  to  i  in.,   Is. 

Telegrams-"  Fasnut,  LONDON."  Telephone -12214  Central.       ^^Tone^Crusher. °° 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  E.C.  n-??^"' 
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MIDLAND  RAILWAY. 

The     Best     Route     for     comfortable  I 

Travel      and      Picturesque     Scenery.  I 

AUGUST 

BANK  HOLIDAY  EXCURSIONS 

will  be  run  from  LONDON  (St.  PANCRASj, 
etc.  (with  bookings  from  City,  Greenwich  and 
Woolwich    Stations)   affording    to    the    public 


SATURDAY     TO     MONDAY     TICKETS 

issued  on  Saturday,  August   ist,  available 
to  return  up  to  following  Tuesday. 

EXCURSION     PROGRAMMES 

Free  on  application  to  any  Midland  Railway  Siation 
Or  Office,  or  to  any  of  Office  Thos.  Cook  &  Son,  or  to  the 
District  Superiniendent,  St.  Pancras  Station. 

W.  GUV  (IRANET,  General  Manager. 
Derby,  1908. 


L.  &  S.W.R. 


AUGUST     HOLIDAY 

■*^  EXCURSIONS  * 

—  TO      ~- 

DEVON^,     CORNWALL, 

—  ASP      — 

THE      SUNNY     SOUTH. 


EXCURSIONS    from    LONDON    (Waterloo) 


00  certain  days  (for 


Bournemouth 10/- 

Swanage 12/- 

Weymouth 13/6 

New  Forest 8/6 

Portsmouth 7/6 

Southampton 7/6 

Isle  of  Wight 9/- 

Lyme  Regis 13/6 

Seaton 13/6 


SIdmouth 16/ 

BudleIgh  Salterton.lS  6 

Exmouth 16/6 

Exeter 16/- 

llf  racombe 20/6 

Lynton 21/6 

Bideford 19/- 

Liskeard 23/- 

Tavlstook 21/- 


rying  periods)  tn 

Plymouth 21  ■ 

Barnstaple 19/ 

Padstow 24/- 

Wadebridge.., 24 

Bodmin 24 

Boscastle 24  6 

TIntagel 24  6 

Bude  2t 

Launceston 21  - 


DAY    TRIP    to  Exeter  (10/-),   Barnstaple,   (11/-),  llfracombe,  Tavistock, 

Plymouth  (12  •).  etc.,  leaving  Waterloo  at  12.30  midnight, 

Sunday,    August    2nd    (Bank    Holiday    morning). 


•RAIL  &  SEA"  TRIPS    via  SOUTHAMPTON 

to   St.  Male,  Havre  (24  6),   Cherbourg   (23  6),    Trouvllle   (25  6), 
Caen  (27/9),    Etretat  (29  2),   Rouen  (28  6),  and  other  pla.  cs  iu 

NORMANDY   &    BRITTANY 

also  to  Channel  Islands  (22  -),  and 
PARIS    <1st,    39/3;     2nd,    30/3;     3rd,    26/-)- 

For  "Free"  Illustrated  Guides,  Tourist,  Week-End  and  Excursion 
Programmes,  send  postcard  to  Me.  Henrv  Holmes,  Supt.  of  the  Line 
Waterloo  Station,  S.E. 

CHAS.  J.  OWEXS,  General  Manager. 


"THE 
HOLIDAY 
LINE." 


AUGUST  EXCURSIONS 
-OM  pADDINGTON  ° 

ALL    PARTS. 

r.imphlet  civina  full  rlctails  'rce,  at  all  Stations  and 
Oflires  of  tie  C'i'mi>:in\,  nr  direct  from  the  E.nqviry 
OfFICE,  r.lI>DIM:T.iN    Sl'ATLiiN,  \V.        Tel.;  4901  Padd. 


ALSO     ATTRACTIVE     DAY     TRIPS. 

r.id.lm,'lon  De|it 
8.30  1 


SUNDAY, 

AUGUST 

2na. 


{  TEK  ;hic1  C'1IEI,'IKX1L\M,  6  -. 

,  Tn  WE.ST(1N-SI TKl!  .M.VliE.    5  6.       IllCill- 
I  BlilUGE  ami  BHlDCiWATEU,  6/6. 

I  To  EXETER,  10/-.     TClEQlAY,  11/-.    PLY. 
'  MOETII,  12/..  and  many  other  stations. 

(To  LEAMlXflTdN.    6  6.       BIKM  INtill  AM 
.  \  and  \V(II,\-Elill.\.MrTllN,  8-. 

To  WKSTON-Srl'Kli  MAUK,  5  6. 
To  BATH  and  BKl.SIllL.  5  6. 
/■To  SWINDON.    5/-.     C'l  l!EN(;:E.STEI!,    5/6. 
'  STIiOl'D.  GL 

TENHAM,  6/ 
HALl'DA'^    NilN-srOI-    E.M'lilCSS   Til 

|WESTON-SUPER-MARE,  4-/3 

To  BREST  (BRITTANY),   33/6. 

LIMITED    SPEC-ALLY    CONDUCTED    TOURS   TO  KILLALOE  (Co.  CLARE). 
EVERY     THURSDAY.      1>1  dnv  t'h.a|.   Excursions  through   the   GAKDEN 
OF  IHEl.ANl),   1..  tlj.   \  iih  i)f  O\o(  A,  Hathi. RIM,  Gi.ENi.iLoi..n  (with  its 

seven  churrtu'-.),  \\lrKI.<>\V,  Brav.   KlN(i.STO\VN,  DLin.IN,  etc 
"  Hoi.ijTAi'  Hu  N  I  ~,"  cnntaiiiing  particulars  ofj  accommodation  in  England, 
Wales,  Ireian.l.  Channel  l.slaii.is,  Scillv  Mamls  and  Brittany,    jirice   6d.  post 
free,  (mm  the  Superintendent  of  the  Line.  Paddineton  St^iti.in,  W. 

.J\MKS   (■     INcil. IS.  Central  M.inn<;er. 


MONDAY, 

AUGUST 

3rd. 

WEDNESDAY, 
AUGUST 
5th. 


GO    TO    THE 

CROMER. 

BREEZY 

EAST 
COAST 

OVERSTRAND, 

MUNDESLEY, 

SHERINGHAM. 

YARMOUTH, 

LOWESTOFT, 

GORLESTON, 

HUNSTANTON, 

BY   THE 

ALDEBURGH. 
SOUTHWOLD, 

A^      CT      D 

FELIXSTOWE. 

G.    t.    R. 

CLACTON. 
WALTON. 

FOR    YOUR 

Summer 

FRINTON, 

DOVERCOURT, 

SOUTHEND, 

Holidays. 

AND   THE 

NORFOLK    BROADS 

%       MBUNDANT         \     QRACING 

\     nHARMINoX 

^^Amusements.  \Ureezes 

\ll0UNTRY.         \ 

FAST  TRAINS.         co 

RRIDOR    CARRIAGES. 

CHEAP  TICKETS.  RE 

3TAURANT    CARS. 

YACHTING.                   M 
FISHING.                       G 

AGNIFICENT 
OLF    LINKS. 

EXTENSIVE    SANDS    AND 

PROMENADES. 

RAIL   AND    BOAT    E 

KCURSIONS. 

BANK    HOLIDAY    PROGRAM 

ME    NOW    READY. 

Descriptive  Pamphlets  and  full  particul 
to  the  Superintendant  of  the  Line,  Liverp 

ars  sent  gratis  ou  application 
ool  Street  Station,  E.C. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON     DOCKS 

POSmOK   AND  FACIUTIES   UNRIVALLED.  DODBLE   TIDES. 


/  1  hour  and  40  minutes  \ 
\from  London  (Waterloo)/* 

fflGH   WATER  4  TIMES   EYERY  DAY. 


Never  less  tlun  aS  feet  alongside  new  Ocean  Quays.        Channel  to  Docks  dredged  to  30  leel  at  lowest  low  water. 

As  safe  by  night  as  by  day,  being  lighted  by  gas  buoys. 

LARGE      OCEAN      UMERS      DOCK     AMY     HOUR,      DAY     OR      NIGHT. 

Pasienger  snd  Msll  Trains  go  alongside  Steamsri.       No  Tender  requlrsd.       Docks  IiiIIt  equipped  wtth  H)dnullc  and  Elsefrta  AppHinM*. 

"TRAFALGAR"    AND     "PRINCE     OF    WALES"     DRY     DOCKS. 

879  ft.  and  730  ft.  lon^  respectively. 

WAREHOUSES,  BONDED  AND  FREE.  FOR  STORAGE  OF  WINK,  TOBACCO.  PROVISIONS.  GRAIN,  ta. 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING    MACHINERY. 

SPACIOUS    SHEDS    FOR     WOOD    GOODS    UNDER    COVER. 

SpeclallT  coostructed  Coal  Barge  Dooks  aoalmg  14,000  tons  of  Coal  in  Lighters,  ready  foi  the  Caalta«  of  Uoe  Steaina*.     TW  tasfl  hutsltoHf  «t  Cold  Storage 

LD  the  Kio^dom  ia  now  complete. 

STE  A.]M  SHIP      BEXCVZCBB. 

PARIS,   via   BOUTHAMPTON    &   HAYRE.    Dally   asboh   way   (Boiidaya  •xeap««d). 

Steainer  leaves  SOUTHAMPTON  at  12.0  midDight  (last  train  from  Waterloo  9,50  p.m.).    Train  learea  HaTre  8.8  a.m.,  due  Parfs  H.14  z.m. 
Steamer  !oa"es  HAVRE,  12.0  midnight  (last  train  from  Paris  7.47  p.m.).  due  London  10.11  a.m.     (TA*  co«wi«eMon  between  the  Boat  and  Train  at  Hawrt 

is  guaranteed.) 

The  f«Tonrtt«N«mandr  Route  for  PARIS,  ROUEN,  ETRETAT,  HOMFLKUR,  CAEN,  TROUVILLE-DEAUVILLK,  SWITZERLAND,  SOUTH  of  FRAJJCB.fce. 

SOUTHAMPTON    AND    ST.    HALiO.      Paasanfers    and    Merchaodlsa. 

SOOTHAMPTON  to  ST.  MALO— Monday,  Wedneaday  and  Friday.  I     ST.  HALO  to  SOUTHAMPTON— Monday.  Wednesday  and  Friday. 

SOUTHAMPTON    AND    CHERBOURG.      Paaaantfers   and    Merohandisa. 

SOUTHAMPTON    to     CHERBOURG— Erary    Tuesday.    Thursday,     and         |     CHERBOURG    to   SOUTHAMPTON— Ererr    Monday,    Wedneaday,    and 

Saturday  at  12.5  midnigh!.     ILajt  train  from  Waterloo,  9.50  p.m. 

SOUTHAMPTON 

CHANNEL  'islands  (.To'  hOVTHAMPTON-Steamer  leares   JERSEY,  8  a.m.    GUERNSEY.  10  a.m.  (abool). 
JERSEY     to    ST.    MALO,  and  vice  vena,  once  weekly  each  way. 
JERSEY     to    GRANVILLE,    and  v^c*  txras,  once  weekly  each  way. 

Tlina  Is  il»i  a  Mrrke  batwc«n  SOUTRAHPTOM  ud  HORn.EUR  'tUi  Cati»  oaly. 

>  Sup«rtnten<t«iit, 
rloo  St  .tlon.  S.E. 

CHAS.   i.    •WENS.    General    Hanatfar. 


Friday  night,  at  11.0  p.l 


The  Birmingham  Railway  Carriage  &  Wagon  Co. 

■s        LTD. 


Railway  Carriages,  Tramcars,  and 
Wasons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironworls,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Uanufacturtrt  of 


Wagons  for  Hire,  capable  of  cairying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  eaastrncted  specially  for 
Shipping  pniposes.  Wagons  in  Work- 
ing  Order   maintained    by   Contract. 


OAK     AND    STEEL     UNDERFRAME     WAGONS, 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Taylor's    Patent    Shunting    Levers. 

"Reverseps,"   "Run-throughs,"   "  Fast- Locks." 

dSEO     ON     THE     GREAT           / 
RAILWAYS  OF  THE  WORLD.          B 

^ 

Dorailment                           M 
Impossible. 

INDISPENSABLE  FOR  COUIERIES, 
BREWERIES   Sc    OTHER    SIDINGS 

u4-.;vS 

\   '  •  •"•TJltK^ 

H  ^^ 

w& 

Taylor's  Patent  Shunting 
Lever,  Ltd., 

M  %M 

29,  REGENT  STREET,  LOKDON,  S,W. 

Taleg.:    SWITCHES.   LONDON. 
Tel.:    7200  QERRARD. 

HARLING'S  DRAWING  INSTRUMENTS. 

niuttraled    Calaloguri    itnt    on    applicalion. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,    E.G. 

ManMfactoryi    OROSVENOR    WORKS,     MACKNEV. 

ESTABLISHED      13.51. 


8o 


THE    RAILWAY   TIMES. 


[July  25,    k 


COMPANY   NOTICES. 


North  London  Railway  Company. 

"VrOTICE  IS  HEREBY  GIVEN  tliat  the  next 

J_l  Ordinary  Half- Yearly  General  Meeting  of  this 
Company  will  be  held  at  the  Company's  Offices,  Enston 
Station.  London,  N.W.  on  Thursday  the  13th  day  of 
Auvnst,  1908,  at  one  o'clock. 

■The  Transfer  Books  of  the  Company  will  be  closed 
from  the  31st  July  to  the  13th  August,  both  days 
inclusive. 

JOHN'    HYDE. 

Secretary. 
Euston  Station. 

London,  N.W.  20th   July,  1908. 


Great  Southern  &  Western  Railway 
Company  (Ireland). 


-vrOTICE  IS  HEREBY  GIVEN  that    the 

JL  1  next  Half-Yearly  General  Meeting  of  the  Pro- 
prietors of  this  Company  will  be  held  at  the  Kingsliridge 
Terminus,  Dublin,  on  Wednesday,  the  12th  day  of 
August,  1908,  at  two  o'clock  p.m.,  for  the  purpose  of. 
receiving  the  Report  and  Statement  of  .-Vccounts  from 
the  Directors  for  the  half-year  ended  30th  June,  1908, 
and  of  transacting  the  genera!  business  of  the  Company. 
(By   Order  of  the  Board) 

FRANCIS  B.  ORMSBY. 

Secretary. 
Dated  this  18th  day  of  July,  1908. 

Kingsbridge  Terminus,  Dublin. 

Taff  Vale  Railway  Company. 


lyrOTICE   IS  HEREBY  GIVEN  that  the 

J_l  One  Hundred  and  Forty-Fifth  Half-Yearly 
General  Meeting  of  the  Proprietors  of  this  Company 
will  be  held  at  the  Royal  Hotel,  follfge  Green,  in  the 
City  of  Bristol,  on  Tuesrtav,  the  lUli  day  of  August 
next,  at  two  o'clock  in  tli--  :itttrrinuti. 

The    Transfer    H.mk.   «ill   I-    i  hi^r.l   from  Tuesday, 
the  28th  July,  until  altrr  ih.  Ip.l.ln,!;  ,,f  such  Meeting. 
Dalcd  this   14tli  day   "I   July    1008. 

ROBERT   LOWE    GRA.VT   VASSALI., 
thaiim  in. 
EDWARD  EDWARDS, 
Secretary. 

North  Staffordshire  Railway. 


"VrOTICE  IS  HEREBY  GIVEN  that  the 

Xl  ONE  HUNDRED  AND  TWENTY  FIFTH 
HALF  YEARLY  ORDINARY  MEETING  of  the  Pn> 
prietors  of  the  North  Staffordshire  jlailway  Com- 
pany will  be  held  at  the  Cannon  Street  Hotel,  in 
the  City  of  London,  on  Friday,  the  14th  day  of 
Augu.st,  1908,  at  Two  o'clock  in  the  afternoon;  for 
tlje  transaction  of  the  ordinary  buisiness  of  the 
Company. 

The  last  day  for  the  Registration  of  Transfers  will 
be  the  29th  day  of  Ju'y.  1908,  when  the  books  will 
be  closed  until   after   the   Meeting. 

TONMAN    MOSLEY,    Chairman. 
R.    E.   PEARCE,    Secretary. 

Offices,   Stoke-on-Trent, 
6th  July,   1908. 


TENDERS    INVITED. 


Great  Northern  Railway  Company 
(Ireland). 

THE  DIRECTORS  are  jirepared  to  receive 
Tenders  for  the  Supply  of  3,000  Tons  of  90-1h. 
Steel  Bullhead  Rails,  with  the  nei-essary  Fish- 
plates,  and   1.N50  Ton.'!  of  Cast  Iron   Chairs. 

Specifications  and  forms  of  Tender  can  be  ob- 
tained from  the  Secretary  on  payment  of  One 
Shilling   each    (not   returnable). 

Tenders,  made  out  on  the  forms  supplied  by  the 
Company,   shou'd   be   delivered   under   sealed    cover, 

endorsed    "Tender   for  ,"   to   the    undersigned 

not  later  than  Ten  a.m.  on  Monday,  10th   August, 
190S. 

The  Directors  do  not  bind  themselves  to  accept 
the    lowest  or   any    Tender. 

T.   MORRISON. 

Secretary. 
Secretary's  Office, 

Amiens    Street     Terminus, 
Dublin,    22nd    July,    1908. 


Bombay,  Baroda,  and  Central  India 
Railway. 

THE  DIRECTORS  are  prepared  to  receive 
up  to  noon  on  Thursday,  6th  August,  Tenders 
for    tJie    Sujiplv   of   the    following   Stores,    viz. : — 
CLASS   A. 

1.  Indiarubber    Sheeting,    etc. 

2.  Metals. 

3.  Posts,    etc.,    for   Fencing. 

CLASS  B. 
1.  Galvanised  Strand  Wire  for  Fencing. 
Tenders  must  be  made  on  forms,  copFes  of  which, 
witli  specifications,  can  be  obtained  at  these  offices 
on  pavment  as  follows:  For  Cass  A.  21s.  each,  and 
for  ciass  B,  10s.  fid.  each  (which  will  not  be  re- 
turned). 

The   Directors  do  not  bind   themselves   to   accept 
tlie  lowest  or  any  Tender. 

W.    V.    CONSTABLE, 

Secretarj'. 
Offices,    Gloucester    House, 
2,  3,   and   4,   Bishopsgate  Street    Without, 
London,   EC.,   23rd    July,   1908. 


East  Indian  Railway   Company. 

THE      EAST       INDIAN      RAILWAY 
COMPANY   is   prepared   to  receive  TENDERS 
for  the  SUPPLY  and  DELIVERY  of  :— 
PORTLAND     CEMENT, 
as   per  specification   to    be    seen    at  the    Compmy's 
offices. 

Tenders  are  to  be  sent  to  the  tandersigned, 
marked  '*  Tender  for  Cement,"  not  later  than  Twelve 
o'clock  noon  on  Wednesday,  the  5th  day  of  August 
proximo. 

The  ('"ni|>:iii\  rrs,  rves  to  itself  the  right  to  divide 
Ihe  i>  .1.  ,  ii-..  '..  .lecline  any  Tender  without  as- 
signiiiL'  I  (.1  HI,  ,iTid  does  not  bind  itself  to  accept 
the    l.iu. -I    ■!!     inv    Tender. 

For  each  specification  a  fee  of  £1  Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By   order, 

C.  W.  YOUNG, 

Secretary. 
Nicholas  Lane,   London,   E.G. 
23rd  July,  1908. 


POSITIONS  VACANT. 


Gold  Coast  Railway— Tarkwa 
Prestea  Branch. 

DISTRICT  ENCilNEERS  REQUIRED 
for  the  aljove  Railway. 

«alaiy  at  tlie  rate  of  iGOO  a  year:  free  single 
furnished  quarters  or  canii>  equipment;  flrst-class 
passage.5  out  and  home  again  on  satisfactory  com- 
pletion of  engagement ;  half  salary  on  voyage  out 
and  home;  full  salary  from  date  of  arrival  in 
Colony;  2  months'  leave  on  half  pay  granted  after 
12  months*  residential   service. 

Stri<-t  medical  examination  and  vaccination  (if 
necessary). 

Candidates  should  not  exceed  the  age  of  4r»,  ami 
have  liad  experience  on  railway  survey  and  con- 
struction. 

Previous    co'onial    experience   desirable. 

Applications  by  letter  only.  Mating  age,  whetlier 
married  or  single,  giving  particulars  of  experience, 
names  and  addresses  of  past  and  present  employers, 
also  two  personal  references,  to  the  Consulting  En- 
gineers, Staff  Department,  West  African  Govern- 
ment Railwavs,  3a,  Great  George  Street,  Wetstrain- 
ster,  S.W. 

Envelopes  to  be  marked  "District  Engineer." 


Penang  Straits  Settlements. 

J         MUNICIPAL  ENGINEER'S  DEPARTMENT. 

THE  MUNICIPAL  COMMISSIONERS 
of  George  Town,  Penang,  require  an  Assistant 
Engineer,  25  to  30  years  of  age,  of  sound  constitu- 
tion. 

He  must  have  had  a  good  technical  education,  a 
regu'ar  training  as  a  Civil  Engineer,  and  have  a 
knowledge  of  surveying.  Levelling,  Estimating,  and 
some  experience  in  ordinary  Municipal  Work,  in- 
cluding the  collection,  filtration,  and  distribution 
of  water,  both  in  the  design  and  in  the  confitruc- 
tion  of  new  works,  more  especially  reservoir  work. 
Preference  will  be  given  to  one  connected  with  the 
Institution  of  Civil  Engineers. 

The  engagement  wi'l  be  for  three  years,  and  the 
applicant  is  to  state  the  earliest  date  upon  whicl? 
he  could  be  free  to  leave  for  Penang.  The  selec- 
ted  candidate  must   pa&s   a  medical   examination. 

A  second-class  passage  will  be  provided  by  mail 
steamer,  or  a  first-class  passage  by  other  steamer, 
with  half  pav  during  the  voyage  out. 

The  salary  wiU  be  3.600  dollars  for  the  first,  3,900 
for  the  second,  and  4,200  for  the  third  year,  paid 
monthly,  the  value  of  the  dollar  being  two  shillings 
and  fourpence  sterling.  Such  local  transport  allow- 
ance as  may  from  time  to  time  be  sanctioned  by 
tlie  Commissioners  wiM  be  paid. 

Applications,  stating  age  and  place  of  birth,  and 
giving  details  of  education,  training."  and  experience 
generally,  and  in  waterworks  and  municipal  engin- 
eering, and  referring  to  the  above  requirements 
seriatim,  accompanied  by  copies  (only)  of  testi- 
monials and  also  personal  references,  to  be  lodged 
with  C.  C.  Lindsay.  Esq.,  M.Inst.C.E.,  ISO,  Hope- 
Street,  Glasgow  (who  wj'l  give  further  particulars  if 
requested),  not  later  than  Monday.  3rd  August,  190S. 


T)  OAD     VANS     of     every     description 
\\)  suppi  ied     or     repaired     by     Contract.    — 

McDougall    Bros.,   Wheelwrighte.   Vine   Yard.   »*7-99. 

Aldersgate  Street.  London. 
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BRITISH  RAILWAY  DIVIDENDS. 

UnsatisfacUiry  railway  ilixideiids  have  for  sonic  time 
been  anticipated  for  tlie  past  half-year,  and  shareholders 
were  thus  to  some  extent  prepared  for  the  announce- 
ments of  the  past  week.  "  Blessed  is  he  that  ex[)ectetli 
nothing,  for  he  shall  not  be  disapi)ointed."  The  South 
Eastern  and  (ireat  Eastern  results  were  so  amply  dis- 
counted that  iiTthe  former  case  the  payment  of  nothing;- 
on  the  ordinary  (against  i  per  cent.)  and  in  the  latter 
case,  the  reduction  of  the  ordinary  dividend  from  \h  to  i 
per  cent,  per  annum,  were  r<'garded  in  the  circumstances 
as  highly  satisfactory.  Indeed,  the  Great  Eastern 
declaration  proved  to  be  about  i  per  cent,  per  annum 
better  than  average  expectations  and  was  the  signal  for 
quite  a  "  bear  "'  hunt  in  the  market,  producing  a  re- 
covery all  round  on  Wednesday  last.  The  Chatham 
Company  has  had  to  reduce  its  Arbitration  Preference 
dividend  from  2h  per  cent,  per  annum  to  only  i  per 
cent,  per  annum.  This  is  cjuite  the  worst  dividend  to 
date:  but  it  is  partly  accounted  for  by  the  reduction  of 
£17,000  in  the  balance  forw'ard  at  the  close  of  last  year. 
The  Metropolitan  and  the  Central  London,  with  the  aid 
of  the  exceptional  trafific  arising  from  the  Franco- 
British  Exhibition,  are  in  the  comparatively  forward 
position  of  having  maintained  their  dividends,  though 
it  should  be  noted  that  the  rates  paid  a  year  ago  were 
exceptionally  low.  The  Central  London  is  to  pay  3  per 
cent,  per  annum  upon  its  ordinary  stock,  carrying  for- 
ward £29,125,  against  £25,890  a  year  ago.  The  Metro- 
[lolitan  maintains  its  dividend  at  i  per  cent,  per  annum, 
and  the  proprietors  for  the  fourtli  half-year  in  succes- 
sion are  reminded  that  their  distribution  is  literally 
next  to  nothing.  The  South  Western  announcement 
on  Thursday  was  very  poor,  and,  indeed,  frankly  dis- 
appointing to  all  concerned.  In  view  of  its  compara- 
tively favoural)le  trafific  result,  it  had  been  hoped  that 
the  reduction  in  its  dividend  would  be  trifling— perhaps 
not  more  than  \  per  cent.  However,  it  proved  to_  be  | 
per  cent,  below  last  year,  and  the  price  of  South 
Western  Deferred  at  once  fell  3  points.  The  Lancashire 
and  Yorkshire  Company  ha'd  a  decrease  in  receipts  of 
nearly  £80,000,  and  a  considerable  reduction  was  ex- 
pected. Consequently,  the  declaration  of  3  per  cen>.. 
per  annum,  against  4  per  cent,  a  year  ago,  was  not 
much  worse  than  recent  estimates.  As  that  company 
is  the  f^rst  of  the  great  trade  lines  to  make  known 
its  results  for  last  half-year,  this  decline  of  1  per  cent. 
is  not  of  happv  augury  regarding  those  which  are  to 
follow.  As 'indicating  how  deep-seated  is  the  present 
distress  in  the  railway  world,  we  may  point  out  that 
even  the  Great  Northern  of  Ireland,  after  paying  61  per 
cent,  per  annum  for  the  f^rst  half-year  for  over  twelve 
vears.'now  has  to  reduce  its  dividend  to-si  per  cent,  per 
anmnn.       The    accounts    of   th?    South     Eastern     and 
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Chatham  Managing  Committee  disclose  a  reduction  of 
£59,100  in  receipts,  and  an  advance  of  £19,500  in  ex- 
penses, making  a  net  loss  of  £78,500.  The  fall  in 
revenue  was  about  equally  divided  between  the 
passengers  and  goods  departments,  and  is  attributed  to 
tramway  and  motor  competition,  and  to  the  depressed 
state  of  the  building  trade.  The  advance  in  receipts 
was  wholly  explained  bv  the  higher  coal  bill — indeed, 
savings  were  effected  in  maintenance  of  way, 
carriage  and  wagon  repairs,  and  rates  and  taxes. 
The  Great  Central  dividend  for  the  past  half-year, 
announced  yesterday  afternoon,  proved  to  be  in  accord- 
ance with  anticipations,  but  £23,000  was  taken  from 
Revenue  Contingencies  Account,  which  was  not  ex- 
pected. The  dividend  will  be  paid  in  full  on  the  1876 
Preference,  but  nothing  on  the  1S79,  1881,  or  1889 
Stocks.  A  year  ago  2  per  cent,  per  annum  was  paid 
on  the  1889  Preference.  The  transfer  from  the  reserve 
was  made  in  view  of  the  high  price  of  coal. 


THE  GRAND  TRUNK  SITUATION. 

The  Grand  Trunk  Railway  is  passing  through  one  of 
the  most  trying  times  ever  experienced  by  it,  and  the 
recent  adverse  changes  in  its  fortunes  go  far  to  justify 
the  conservatism  of  the  present  directors,  which  has 
at  times  brought  down  upon  their  heads  severe 
criticism.  In  the  first  six  months  of  the  present  year 
the  gross  receipts  declined  by  no  less  than  £656,000,  and 
since  the  beginning  of  the  new  half-year,  on  ist  July, 
there  has  been  a  further  decrease  of  £96,000.  In  fact, 
for  less  than  seven  months  there  has  been  a  loss  in 
revenue  over  the  entire  system  of  about  £750,000.  In 
spite  of  large  economies  which  have  gradually  become 
more  important  as  the  year  wore  on,  the  official  working 
statement  to  the  end  of  May  revealed  a  net  decrease  of 
£323,000  for  the  entire  system.  The  savings  in  Mav 
were  so  large  tliat  it  is  even  hoped  the  month  of  June 
will  show  no  further  net  decrease,  so  that  at  the  end  of 
the  six  months,  the  company  will  have  lost  about 
£320,000  net  profit.  This  is  about  equal  to  the  entire 
profit  earned,  after  paying  all  fixed  charges  in  the  June 
half  of  1907.  The  official  dividend  announcement  is 
shortly  due,  and  curiosity  is  excited  as  to  what  the  out- 
come will  be.  On  the  cold  statistical  showing  there 
would  appear  to  be  no  dividend  for  the  Guaranteed 
Stock.  On  the  other  hand,  it  is  contended  that  the 
company  will  have  recourse  to  exceptional  measures  in 
order  to  maintain  that  distribution.  To  pav  the  full 
rate  of  4  per  cent,  on  the  Guaranteed  issue  for  the  half- 
year  requires  about  £175,000.  Of  course,  the  resources 
of  the  company  are  quite  equal  to  finding  the  money  : 
the  point  is  whether  it  can  be  paid  if  not  earned.  On 
this  score  the  company  might  have  strained  a  point  if 
it  had  already  become  evident  that  the  year's  net  earn- 
ings would  provide  it.  But  the  gross  decrease  of 
nearly  £100,000  for  the  first  three  weeks  of  the  new 
half-year  is  not  encouraging  from  that  point  of  view. 
Much  may  be  hoped  from  the  expected  good  harvest 
in  the  North  West,  and  from  the  development  of  traffic 
on  the  opened  secfions  of  the  new  Grand  Trunk  Pacific. 
'But  these  advantages  will  not  accrue  to  any  extent  till 
the  closing  months  of  the  year.  The  manner  in  which 
quotations  are  maintained  has  proved  somewhat  discom- 
forting to  the  "  bears  "  of  Grand  Trunk  Junior  Stocks. 
It  is  clear,  however,  that  these  various  stocks  are  very 
much  over-sold,  and  ITie  real  holders  are  by  no  means 
convinced  that  the  imdertaking  has  seen  its  best  davs. 
The  present  trials  of  the  company  may  last  some  weeks 


or  even  months  longer ;  but  for  the  most  part,  they  are 
temporary  in  character.  Of  course,  all  hopes  of  a  divi- 
dend on  the  Third  Preference  Stock  for  this  year  have 
disappeared,  and  even  First  and  Second  Preference 
holders  are  apprehensive  on  the  point.  But  when 
normal  traffics  return,  the  situation  should  right  itself 
to  a  very  great  extent,  and  much  may  be  hoped  from 
the  development  of  Canada  itself,  and  particularly  of  the 
new  area  now  being  opened  out  by  the  Pacific  exten- 
sion. When  the  very  doubtful  results  for  last  half-year 
are  declared  and  done  with,  Grand  Trunk  proprietors 
may  be  able  to  regard  the  outlook  with  greater 
equanimity. 

FIRES  ON  ELECTRIC  RAILWAYS. 

It  is  gratifying  to  be  able  to  ascribe  the  fire  that 
occurred  in  the  tunnel  of  the  City  and  South  London 
Railway  on  Thursday  of  last  week  to  a  cause  which  has 
nothing  to  do  with  the  electrical  working  of  the  line. 
The  whole  incident  appears  happily  to  have  been  grossly 
exaggerated,  and  the  fire  was  not  unnaturally,  as  it 
followed  so  soon  after  the  fire  on  the  Liverpool  and 
Southport  Railway,  attributed  to  a  short  circuit  pro- 
duced by  a  fault  in  the  cable.  When  alluding  briefly  to 
the  accident  last  week,  we  suggested  that  the  accuracy 
of  the  first  report  was  doubtful,  and  the  facts  elicited 
at  the  Board  of  Trade  inquiry  on  Monday  show  that  the 
fire  was  in  all  probability  due  to  burning  waste,  a 
cigarette  end,  or  to  matches  on  the  track.  Electricity 
makes  a  convenient*  scapegoat,  however,  for  accidents 
of  all  kinds;  but  as  the  public,  especially  in  London, 
is  now  so  dependent  upon  electric  railways  for  travelling 
facilities,  it  is  particularly  desirable  that  great  caution 
should  be  exercised  in  discussing  accidents  in  connection 
with  them.  Very  great  precautions  have  been  taken 
in  the  construction  and  equipment  of  the  London  under- 
ground electric  railways,  and  as  a  consequence  they 
have  been  happily  immune  from  serious  accidents.  The 
danger  of  fire  from  electrical  causes  is  remote,  and  it 
may  be  hoped  that  the  habit  of  ascribing  to  electricity 
all  accidents  which  occur  will  be  soon  outgrown.  It 
may  be  noted,  by  the  way,  that  the  fire  occurred  in  the 
older  section  of  the  City  and  South  London  Railway, 
in  which  the  sleepers  are  of  pitch  pine.  In  the  Euston 
extension  of  the  line  and  the  other  tube  railways  the 
sleepers  are  of  Jarrah,  and  as  they  are  nonflammable  it 
is  practically  impossible  for  a  fire  to  take  place  in  the 
tunnels,  as  there  is  nothing  to  burn. 


Weekly  Traffic   Summary. 

The  traftic  receipts  for  the  week  ending  July  19, 
as  officially  published  by  the  fifty  principal  railways  of 
the  L'nited  Kingdom,  amounted  to  £2,256,669,  which 
was  earned  on  21,293!  miles,  being  at  the  rate  of  £105 
19s.  6d.  per  mne  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted 
to  £2,274,912,  with  2i,28iJ  miles  open,  or  £io6  17s. 
I  id.  per  mile.  There  was  thus  a  decrease  of  £18,243 
in  the  receipts,  an  increase  of  i2i  in  the  mileage,  and 
a  decrease  of  i8s.  5d.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  three  weeks  on  the  same  fifty 
railways  amounted  to  £6,629,393,  '•''  comparison  with 
£6,805,763  in  the  corresponding  period--a  decrease  of 
£176,370. 

Mr.  John  H.  B.  Noble,  of  Jesmond,  Ne\vcastle-on-Tyne,  has 
been  elected  to  the  board  of  the  North  Eastern  Railway  in 
place   of   Lord  .■Armstrong,    who   recently  resigned. 
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MONEY   AND   STOCK 
MARKETS. 

SEiTi.EMENr  Dates. 
Consols  :— Thursday,  Augi,st  6  ;   Tuksday,  Sp-riEMBER  i 


Continuation  Days. 

Mines July  27 

General  ,,  28 

Mines...     Aug.  10 

General ,,  1 1 

Mines ,,  24 

Geneial ,,  25 


TicUet    Days.  |  P.iy   D.iys 

Mines July  28   : )  . 

General 29    /  J"'>'    J° 

Mines Aug.  11     I  . 

General ,  12   1/  ^"S-    ''' 

Mines „  25   [> 

Gcnerall ,  26   '/       "      ^^ 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  E.xchange s, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  la.st  year  is  given  below. 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

Proportion    of   Reserve    to 

Liabilities    

Notes  in  Circulation 

Bank  Rate-- 

Open  Market  Discount 

Hankers'  Clearing-house  ... 
Silver  bars,  per  oz.  (spot) ... 

Consols  (account)  

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  days  dillo  ... 
Rio  <le  Janiero  exchange  ... 
Valparaiso  90-day  exchange 

Calcutta  transfers    

llong  Kong  transfers    

Shanghai  I  ransfers 


^37.771,468 
^"26,752,533 

50J  percent. 
^29,-168,935 
2i  per  cent. 
Ijri  per  cent. 
;f  209,292, 000 

861 J 

95  f- 

25  f.  13JC. 

J«4.85i 

Swd. 
IS.  sUd. 
IS.  9jd. 
23.  4|d. 


^^37. 823,994 
/26,So3,999 

5of   per  cent. 

^^29,469,995 

2i  per  cent. 

I  per  cent. 

jf  253, 199.000 

24Ad. 

S/w 

951- 

25f.  ii}c. 

S4.85I 

5A^- 

8Ad. 

IS.  Sii^d. 

IS.  >)^<\. 

2S.  4jd. 


Same  Week 
Last    War. 


Z36.449.829 
.425,54.9,079 

47J  per  cent. 
;i29,3iO,750 
4  per  cent. 

3^^  per  cent. 

]?207, 121,000 

3'iJ- 

95f- 

25f.  1 6c. 

if  4. 832 

i5Ad. 

I2,»jd. 
IS.    4sl5(l. 
2S.     2ftd. 
jS.   Ojd. 


•  Fluctuatio.ns  i: 
Bank  Rate. 
4  per  cent.  Jan.  17, 
4J  „  „  Apr.  ,2, 
4     ,,     tt         -^pr.  25, 


4*  per 
S4,. 


int.. .'Vug.  15,  1907. 
Oct.  31,  1907. 

Nov.  4,  T907. 

Nov  7,  1907. 
J.in.    2,  190°. 


nt.,  Ja 


16,  I 90S 
23.  1903 


The  Bank  Return  this  week  shows  no  changes  of 
great  importance,  but  the  figures  indicate  the  continu- 
ance of  movem-ents  already  remarked  upon.  The  active 
note  circulation  is  practically  unaltered,  and  although 
£145,000  was  sent  abroad,  the  Reserve  is  but  £52,500 
less,  so  that  £92.500  has  been  taken  from  internal 
sources.  Such  small  sums  are  mere  surface  ripples  and 
mean  nothing  by  themselves,  but  when  they  form  part 
of  a  long  series  of  the  same  kind,  as  now,  the  meaning- 
is  obvious  enough.  The  country  bankers  find  thev  are 
not  called  upon  to  provide  as  much  coin  as  before  for 
the  payment  of  weekly  wages,  and  are  sending  the 
surplus  of  their  bills  to  f  .ondon,  whence  it  is  sent  abroad 
to  strengthen  the  resources  of  several  foreign  centres 
of  commerce,  whose  credit  has  been  more  profoundlv 
shaken  than  our  own  by  the  recent  financial  crisis.  The 
Bank  is  still  in  a  strong  position,  the  reserve  being 
£1,200,000  greater  than  at  this  time  last  year,  and  the 
ratio  just  over  50  per  cent.,  but  the  present  leakage 
of  gold  cannot  be  allow-ed  to  continue  much  longer,  in 
view  of  our  possible  requirements  later  in  the  year, 
when  our  demands  on  the  world's  harvest  comes  to  be 
paid  for.  and  it  is  satisfactory  to  note  that  there  are 
some  indications  of  a  change  of  conditions  supervening. 
The  market  rates  of  discount  are  hardening;  if  per  cent. 
is  now  asked  for  three  months'  bank  bifls.  and  2^  for 
six  months'  bank  bills,  and  the  foreign  Exchanges  show 
a  tendency  to  improve.       Other  deposits  are  lower  by 


£1,011,479,  corresponding  to  an  increase  of  £1,172,000 
in  public  deposits,  due  to  payment  of  subscriptions  to 
Irish  I.and  Loan.  This  transfer  of  credits  has  been 
accompanied  by  a  small  rise  of  £219.000  in  other  securi- 
ties, and  the  increase  in  I^xchequer  balances,  accom- 
panied as  it  has  been  by  the  prospect  of  further  (lovern- 
mcnt  issues  of  various  types,  has  assisted  in  hardening 
the  rates  of  discount  at  a  time  when  the  general  situa- 
tion required  it. 

Tlie  .Stock  Markets  have  not  been  very  cheerful 
during  the  week.  Government  Stocks  are  lower,  and 
many  have  been  disappointed  to  find  that  the  profit  they 
anticipated  from  allotments  of  Irish  Land  Stock  is  likely 
to  prove  less  than  they  expected,  the  premium  having 
fallen  off  considerably  on  account  of  the  slackness  of 
genuine  investors  in  coming  forward.  Colonial  Stocks 
and  other  purely  investment  stocks  were  comparatively 
firm.  There  is  no  doubt  a  steady  stream  of  investment 
going  on,  but  its  volume  is  insufficient  to  protect  prices 
against  the  depressing  influence  of  new  demands  for 
capital  on  the  present  scale,  h'oreign  Stocks  exhibit 
various  tendencies.  .A.rgentine  Securities  are  fairly 
steady;  Brazilian  downward  inclined.  Some  of  the 
Japanese  issues  are  a  fraction  lower.  Egyptians  tend 
upward.  But  the  general  movement  has  been  towards 
lower  prices  all  the  world  over. 

The  Home  Railway  Market  experienced  one  brief 
spasm  of  joyful  hope  on  Wednesday,  when  the  dividend 
announced  by  the  (ireat  Eastern  proved  a  fraction  more 
than  the  best  anticipations  of  tlie  market.  It  was 
thought  that  other  railway  companies  might  prove  -^he 
market  wrong  in  the  same  welcome  fashion,  but  the 
rise  was  of  short  duration.  A  drop  in  Consols,  which 
occurred  later  on  the  saiue  day,  took  the  heart  ouf  of 
It,  and  the  announcements  of  dividends  which  subse- 
quently took  place  afforded  no  justification  for  the 
hope  which  had  been  momentarily  entertained.  These 
dividends  are  given  elsewhere  in  this  issue,  and  it  will 
be  seen  that  in  most  cases  they  are  even  lower  than 
moderate  e.s'timates  had  calculated.  Thus,  the  down- 
ward tendency  of  prices  was  quickly  resumed,  and  the 
quotations  are  lower  than  ever,  as  is  shown  by  our 
usual  list  below.  The  fall  has  been  aggravated  by  the 
litpiidation  of  speculative  accounts,  the  amount  of  which 
has  been  carefully  kept  from  the  public,  but  it  is  certain 
that  the  quantity  of  stock  concerned  would  have  been 
dealt  with  in  times  past  when  Home  Rails  enjoyed  their 
legitimate  popularity,  without  causing  any  appreciable 
change  in  the  prices  quoted. 

.A^merican  Rails  offer  a  sharp  contrast  in  their  upward 
rush,  which  received  no  check  until  iM'idav.  The 
financiers  in  control  have  determined  to  augment  profits 
by  reducing  wages  or  increasing  rates,  or  both,  and  are 
now  apparently  bu.sy  discounting  the  effect  of  their  in- 
tention. Canadian  Pacifies  have  followed  the  same 
course,  in  sympathy,  but  other  Colonial  Railways  tend 
downw-ards,  and  ainong  Foreign  Railways  a  like  ten- 
The  principal  movements  on  the  week,  so  far  as  thev 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table:  — 

Name  of  Stock.         Rise.     Fall.  Name  of  Stock.       Rise.     Fall. 

Brilish    Funds.  Central  London    ...  —  ...  — 

Consols,   2i  per  cent.  ...  —  ...  i  Do.     Deferred      —  ...   I 

Do.  (ace.)  2^  percent.   —  ...  i  City  &  S.  Lon.  Con.  Ord.    i     ...  — 

British    /iaiiwiy  Slocks.  Furness I      ...   — 

Barry  Deferred —  ...  2  Great  Central  Preferred  —  ...   2* 

Caledonian    —  ...  —  Great  Eastein   —  ...   I 

Do.     Pref.  Con.  Ord.   —  ...  —  Gt.Nthn.  Pref.Con.Ord.  —  ...     4 

Do.     Def.  Con.  Ord.  —  ...  —  Do.      Def.  Con.  Ord.  —  ...     i 
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Name  of  Slock.  Rise. 

Great  Western — 

Hull  and  Barnsley   — 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred . — 

London  Chat,  and  Dover  — 
London  and  N.  Western  — 
London  and  S.   Western  — 

Do.     Def.  Con.  Ord.  — 
London,  Tilbury,  etc....  — 

Metropolitan    — 

Metropolitan  District  ...  — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.  — 

Do.     Ord J 

North  Eastern  Cons 
North  Staffordshire. 
South  Eastern  — 

Do.     Deferred — 

Taff  Vale — 

Indian  Railways. 

East  Indian  "A"  — 

Gt.IndianPeninsula  "A"  — 
Colonial  Railways. 

Canadian  Pacific ij 

Grand  Trunk  of  Canada  — 
Do.  4  p. c.  Guaranteed  — 
Do.      1st  Preference...  — 
Do.  2nd  Preference...  — 
Do.    3rd  Preference...  — 
American  Raihuays. 
Atchison  Common       ...  2 
Baltimore  and  Ohio     ...  2| 
Chesapeake  and  Ohio...   ij 
Chicago  Great  Western     i 
ChicagoMil.and  .St.  Paul  2\ 
Denver  and  Rio  Grande  i 

Do.     Preferred     3j 

Erie  Common  i\ 

Do.     1st  Preference      2 


Fall.  Name  of  Stock.       Rise.     Falj. 

1  Do.     2nd  Preference     3     ...  — 
i          Illinois  Central ..  6     ...  — 

\\  Louisville  and  Nashville  3i  ...  — 

2  Missouri  Kans.  &  Texas  ij  ...  — 
4            New  York  Central  3|  ...  — 

\  N.Y.  Ontario  &  Western  2I  ...  — 

li  Norfolk  and  Western  ...  24    ..   — 

5j  Do.    Preferred —  ...  — 

2  Pennsylvania    \\  •••  — 

3  Reading  Common    \\  ...  — 

ij  Southern  Pacific  Comn.  2^  ...  — 

—  Southern  Common  li  ...  — 

i  Do.     Preferred    3i  ...   — 

—  Union  Pacific  4J  ...  — 

—  Do.     Preferred —  ...  — 

—  ...   ij         Wabash     I     ...  — 

...  —  Do.     Preferred     ij   ...  — 

—  ...  6  Foreign  Railways. 

—  ...  i  Antofagasta  —  ...  — 

—  ...  —         Argentine  Grt.  Western  —  ...  2 
Buenos  Ay  res  and  Pacific  —  ...  2 
Buenos  Ayres  Gt.  Sthrn.  —  ...  — 
Buenos  Ayres  &  Rosario  — 

Do.     Deferred — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.  ist  Pref.  — 
CordobaCentiallstPref.   —  . 

Costa  Rica    —    ...    — 

Cuban  Central —  ...  — 

Interoceanic  Pref.    —  ...  \ 

Leopoldina    —   ...   \ 

Mexican  Southern  —   ...   3 

Mexican  Ordinary   —  ...   \ 

Do.      1st  Pref.,  8  p. c.   —  ...  T.\ 

Do.     2nd  Pref. ,6  p. c.   —  ...   3^ 
Nitrate  Ordinary —  ...  \ 

Do.   Deferred   —  ...  \ 

Ottoman(Smyrna  to  Aidin)      ..     — 

San  Paulo —  ...  — 

South  Austrian —  ...  — 


DIVIDEND  ANNOUNCEMENTS. 


[The  dale  gi' 


1  parentbe 


that  on  which  the  announcement  ^ 


ade.] 


London  Chatham  and  Dover  Railway  (July  22).— ,A.t  the 
rate  o^f  ^i  per  cent,  per  annum  {i.e.,  ibs.  per  cent,  for  the 
half-yeaij  on  the  ajbitration  preference  stock,  making  ^£2  15s. 
per  cent,  for  the  financial  year  ending  June  30,  carrj^ng  for- 
ward i;9g6.  ."^t  this  date  last  year  the  arbitration  preference 
stuck  received  a  dividend  at  the  raite  of  £,i  los.  per  cerJ.  per 
annum,  and  ^{^4,326  was  carried  foirward. 

Gre.at  Eastern  Rau.w.ay  (July  22).— .A.t  the  rate  of  i  per 
cent,  per  annum,  as  against  ij  per  cent,  for  the  corresponding 
period  of  last  year.  Tihe  balance  carried  forward  is  about 
^18,500,  as  compared  with  ^25,000. 

Dublin  and  South  Eastern  Railway  (July  23).— The  divi- 
dend on  the  consolidated  preference  stock  will  be  paid,  carry- 
ing forward  ^3,827,  as  against  .£2.708  a  year  ago. 

London  and  South  Western  Railw.'VY  (July  23).— At  the 
rate  of  31  per  cent,  per  anuum,  carrv-ing  over  ;£28,26i,  in 
comparison  with  4  per  cent.,  and  a  balance  of  /24,972. 

Rhymney  Railway  (July  23).— .A^t  the  rate  of  7  per  cent,  per 
annum,  carrying  forward  /4,40<)-  For  the  corresponding 
period  of  last  year  the  dividend  was  at  tire  same  rate,  and 
/O,6o8  was  carried  forward. 

Lancashire  .and  Yorkshire  R.ailway  (July  23).— At  the  rate 
(if  3  per  cent,  per  annum,  carrj-dng  forward  about  ^22,100. 
Tihe  dividend  for  the  corresponding  half-year  was  at  the  rate 
of  4  per  cent,  per  annum,  with   a  balance  of  £2\ ,byq. 

Gre.at  Central  Railway  (July  24).— .\fter  transferring 
£22,,ooo  from  revenue  contingencies  account  towards  meet- 
ing the  increased  expenditure  due  to  the  high  price  of  coal, 
the  interest  will  be  paid  on  the  5  per  cent,  convertible  pre- 
ference stock,  1876,  carrying  forward  about  /1.400.  A  year 
ago  a  dividend  at  the  rate  of  2  per  cent,  per  annum  was  paid 
on  the  4  per  cent,  preference  stock.  1S89,  and  £j,.7oa  was 
carried  forward. 


Cork  and  Macroom  Direct  Railway  (July  16). -At  the 
rate  of  6  per  cent,  per  annum,  carrying  forward  ^^380,  after 
placing  .£100  to  credit  of  suspense  account.  A  year  ago  the 
diviidend  was  at  the  same  rate,  and  .£469  was  carried  forward. 

Belfast  and  County  Down  Railway  (July  17).— .At  the  rate 
of  6  per  cent,  per  annum,  carrying  forward  about  ^2,600.  For 
the  corresponding  half-year  the  dividend  was  at  the  same 
rate,  and  a  similar  amount   was  carried  forward. 

South  Eastern  and  Chatham  Man.'Vging  Co.mmittee  (July 
20).— .At  a  meeting  of  the  South  Easitern  and  Chatham  Rail- 
way Companies'  Managing  Committee  held  on  Monday,  the 
accounts  of  the  Committee  for  the  half-year  ended  June  30 
were  submitted,  showing,  subject  to  fina!  audit,  a  net  revenue 
for  the  half  year  of  ^579, 990,  divisible  between  the  South 
Eastern  and  London,  Chatham  and  Dover  Railway  Companies 
respectively  in  the  proportions  of  59  and  41  per  cent.  TQids 
compares  with  ^659, 420  divided  as  net  revenue  for  the  half- 
year  ended  June  30,   1907. 

Great  Northern  (Ireland)  Railway  (July  22).— At  the  rate 
of  55  per  cent,  per  annum,  carrying  forward  about  ^30,000  to 
next  account.  A  year  ago  the  dividend  was  at  the  rate  of 
6^,  per  cent,  per  annum,  and  ^£39,000  was  carried  forward. 

South  Eastern  Railway  (July  22).  — No  dividend  will  be 
paid  on  ithe  ordinary  land  preferred  ordinary  stocks,  the 
balance  of  ^£10,705  being  carried  forward.  .A  year  ago  a  divi- 
dend at  the  rate  of  i  ner  cent,  per  annum  was  paid  on  the 
ordinary  and  preferred  ordinary  stocks,  with  £y,oy2  carried 
forward. 

Metropolitan  Railway  (July  22).— At  the  rate.of  \  per  cent, 
per  annum,  carrying  forward  about  /3.600.  For  the  corre- 
sponding half  of  last  year  the  dividend  was  at  the  same  rate, 
and  ;£3,294  was  carried  forward.  The  surplus  land  stock  will 
receive  a  distribution  at  the  rate  of  2j  per  cent.,  the  same  as 
a  year  ago. 

Central  London  Railw.ay  (July  22).— .At  the  rate  of  3  per 
cent,  per  annum  on  the  undivided  oi'dinary  stock,  4  per  cent, 
per  annum  on  the  preferred  ordinary  stock,  and  2  per  cent, 
per  annum  on  the  deferred  stock.  .£29,125  is  carried  forward, 
as  compared  with  ;£25,89o  a  year  ago,  when  the  distribution 
was  at  the  same  rate. 


JUNE  DIVIDENDS  FOR  THE  LAST  TEN  YEARS. 


The  following  table  shows  the  rate  per  cent,  per  annum  at 
which  dividends  have  been  declared  on  the  ordinary  stock 
(unless  otherwise  stated)  for  the  first  half  of  each  year  since 
1898,  by  the  principal  companies  whose  1908  announcements 
have  already  been  made. 


Rau.wav. 

1899 

1900 

1901 

1902 

1903 

1904 

Ijos 

,906 

1907 

.90S 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

.c. 

p.c. 

p.c. 

p.c. 

Cily  and  S.  L 

Ji 

.1 

'.? 

3 

=J 

=1 

2 

3.1 

i4 

Mid.G.W.(Ireland' 

4 

4 

35 

3 

3^ 

3 

3 

3 

3 

3 

Tilburv 

34 
4 

3i 

3* 
nil 

. 

, 

4 

. 

3* 

34 

South  Easiern. .  . . 

niL 

-1 

4 

nil 

Chatham  (1st  pref.) 

4i 

4* 

>4 

2i 

=5 

=1 

2i 

2? 

^4 

I 

Great  Eastern 

2J 

2 

'i 

li 

ij 

A 

I* 

i| 

■4 

I 

Central  London    . . 

— 

— 

4 

4 

4 

4 

4 

4 

3 

3 

Metropolita  i     .... 

3l 

3i 

2j 

=J 

2S 

3 

=4 

l4 

4 

4 

G.    N.   (IreUind)  .. 

6i 

6i 

6i 

6i 

6i 

63 

6J 

61 

6i 

A 

South  Western 

5 

4j 

34 

4 

4 

4 

4 

4 

4 

3i 

Lanes,  and  Yorks. 

5 

4J 

3 

3i 

3i 

3 

3l 

4 

4 

3 

Rhymney 

10 

9 

6 

5i 

7 

84 

74 

7 

7 

7 

North  and  South  Western  Junction  Railway.  — The  half-yearly 
report  shows  a  net  revenue  balance  off  ^4,384,  and  the  direc- 
tors recommend  a  dividend  at  the  rate  of  7  per  cent,  per  annum, 
leaving  a  balance  of  ;£io8  to  be  canried  forward. 

Egyptian  Delta  Light  Railways. — .At  the  annual  meeting  on 
Tuesday,  the  Chairman  (Sir  Charles  W.  Freemantle)  said 
they  had  good  reason  to  be  satisfied  with  the  way  in  which 
the  passenger  earnings  had  kept  up.  The  fact  went  to  show 
that  their  lines  had  become  firmly  established  as  the  most 
convenient     and     inexpensive     means    of     travel.  On    the 

Helouan  line  they  had  found  it  needful  to  make  further 
arrangements  for  a  considerably  improved  train  service,  and 
on  the  system  generally  many  stations  also  required  re- 
arrangement, in  order  to  enable  the  company  to  run  more 
passenger  trains  at  a  higher  speed.  Their  gross  earnings  had 
increased  by  over  ;/^20,ooo,  of  which  rather  more  than  one- 
half  was  attributable  to  the  light  lines-  The  balance  was 
contributed  by  the  Helouan  line  and  the  Cairo  Quarry  lines. 
As  to  the  current  year,  with  improved  conditions  and  an 
average  cotton  crop  in  Lower  Egypt,  there  was  no  reason 
to  believe  that  the  result  of  the  whole  year  would  be  dis- 
appointing. They  were  likely  to  effect  a  considerable  saving 
in  the  cost  of  coal. 
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MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

Inly  r;  (.I/oM.j-Beira  Railways  (Annual),  Salisbiiiy  lloiiso,  ICC, 
at  12. 

luly  27  (i)/i</;.)— Brush  Electrical  Engineering  Company  (lixtra- 
onliniry).  112,  liflvedereKoad,  l.ambeth, 
S.E.,  at'  3.45. 

Tuly  28  r/""".) -East  London  Railway  (I  lalf-yearly),  <  aniion  Street 
Hotel.  E.(  .,  ;u   2. 

July  28  (rw.t.)— London  and  Blackwall  Railway  (Half-yearly),  17, 
John  Street,  (  rutched  Friars,  E.C.,  at  i. 

July  2S  (7";«-j.)— City  and  South  London  Railway  (Half-yearly),  71, 
Finsburv  Pavement,  I-;.t_:..  at  12. 

July  30  (7//«rj.)— London,  Tilbury  and  Southenxi  Railway  (Half-ye.irly), 
41,  Trinity  Square,   lower  Hill,  E.G.,  at  12. 

July  3)  (  7/(«rj.)— Metropolitan  Railway  (Half-yearly),  Cannon  Street 
Hotel,  E.C.  at  12. 

Inly  30  (r//H>j.)-Rohilkund  and  Kumaon  Railway   (Extraordin.ary), 

•*  2i7.    Gresham    House,    Old  Broad   Street, 

E.C,  at  :2. 

July  31  (/Oi.)— Alexandra  (Newport  and  South  Wales!  Docks  and 
Railway    (Half-yarly),  14,   St.    Mary   .\xe, 

i;.c,  at  3. 

July  31      (i^//.)— Great  Eastern  Railway  (Half-yearly),  (ireat  Eastern 

Hotel,  Liverpoo:   Street   Siation,   V..i'.,  at 

1  2. 
July    31     (/^n.)— South  Eastern  Railway  (Ha'fvearly),  CannonStreet 

Ho'el.  i:.C..  at  12. 
•\ug.    I       (5a/.) -Vilest    Somerset    Railway    (Half-yearly),    Taunton, 

at  1.45. 
.\u^.    4     (  7'«f,(. )-  London,  Chatham  and  Dover  Railway   (Hall-yearly), 

Cannon  Street  Hotel,  E.C,  at  2. 

Aus  5  ( (/v./.)- Forth  Bridge  Railway  (Half-yearly),  16,  C.reat 
George  Street,  Westminster,  at  12.15. 

.\ug.  5  (/F<</)  Great  Northern  and  City  Railway  (Half-yearly). 
River  Plate  House,  E.C,  at   12. 

Aug.  5  (;fc(/.)— Lancashire  and  Yorkshire  Railway  (Half-yearly), 
Hunt's  Bank.  Manchester.  at  ij. 
Followed  by  a  Special  Meeting. 

.\ug.  5  (;f'«/.) -London,  Brighton  and  South  Coast  Railway  (Half- 
yearly),  London  Bridge  Terminus,  E.C, 
at  12. 

Aug.  6  (/"//Kry.)- Central  London  Railway  (Half-yearly),  Holboni 
Restaurant.  W.C.  at  12.30. 


.\ug.   6  (/»«' 


-London    and  South  Western  Railway  (Half-yearly), 
Waterloo  Station,  S.E..  at  12. 


.■\ug.  6  (7.4Krj.)~Midland  Great  Western  Railway  of  Ireland  (Half- 
yearly),  Broadstone  Terminus,  Dublin' 
at   I. 

Aug.  7  (/^fi.)  — Dominion  Atlantic  Railway  (Special),  Threadneedle 
House,  E.C,  at  i  2, 

Aug.    7     (7";;.)-Rhymney  Railway  (Half-yearly),  Cardiff,  at  12. 

Aug.  8  (.Sa/.j—Rhondda  and  Swansea  Bay  Railway  (Half-yearly). 
Swansea,  at  1  2.30. 

.•\ug.  II  ( 7«f-,(. )- Great  Northern  Railway  (Half-yearly),  King's 
Cross  Station,  at  12.  Followed  by  a 
Special   Meeting. 

Aug.  II  (■/««.)— Taff  Vale  Railway  (Half-yeaily),  Royal  Hotel, 
Collese  Green,  Bristol,  at  2. 

Aug.     12    ( //V-tf.)- Great     Southern     and    Western    Railway    .Ireland! 

(H.ilf-yearlv),       Kiiigsbrulge         lerminus, 
Dublin,    at    2. 

.•\ug.  13.  (7//»rf.)— North  London  Railway  ( Half-yearly K  Euston  Sta- 
tion, N.W.,  at   I. 

Aug.  14  (T^n.)— North  Staffordshire  Railway  (Half-yearly),  Cannon 
Street  Hotel,  E.C,  at  2. 

.\ug.    14    (Fn.) — North   Eastern   Railway  (Half-yearly),  York,  at   12. 
I'^ollowed  by  a  Special  Meeting. 

Reports,  Traffic  Returm,  trospectuses,  ami  all  o'her  Hems  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Ti.mes,  jz,  Norfolk  Street,  London,  W.C.  (Telephone 
204S  Gerrard.) 


SOUTH    EASTERN   AND  CHATHAM   RAILWAY   COMPANIES- 
MANAGING   COMMITTEE. 

KlAIC.Nl'l.. 

The  revenue  aci  otiiu   lor  the   half-year  entled  June  ;,o  show 
he  receipts  to  have  been  as  follows  :  — 

1907.  lyoS. 

Passengers— First-class  ^^203,458  ...  £\>y),l^S 

„             Second-c'ass  213,417  ...  211,774 

Third-class 698,752  ...  676,34° 

„              Season-tickets  200,877  ...  203,298 

Parcels,  horses,  carriages,  etc 200,292  ...  i96,2(>o 

Mails 32.340  ■■■  32,493 

Merchandise    S^^-^^S  ••■  .312,185 

Livestock    9.43°  ••■  9.368 

Minerals    194.9"  ■■■  176,713 

Tolls 7.2SS  ••■  6,116 

Canal,  harbours,  and  pier  dues 3.673  •■•  3.335 

.Steamboats 126,101  ...  125,956 

Tot.aI  receipts /2,2I2,73I      ...    ^^2,153,623 

For  the  same  period  the  cxpi'iiditiire  on  revenue  account  was 
as  follows  : 

Maintenance  of  w.iy,  woiks,  etc.   ...       /236,9S6  ...  ^231,799 

Locomotive  power    375. '22  ...  4"7i40O 

Carriage  anil  Wagon  repaiis  100,808  ...  94.973 

Traffic  expenses    43'. "'9  ••■  432.7'8 

General  charges    60,214  ..  61,646 

Law  charges 5.5'3  •••  5.6,>5 

Parliamentaiy  expenses  39°  ■•  566 

Compensation- Passengers  and  men  1,810  ...  4.4^0 

Goods    2.595  ...  2,152 

Rates  and  taxes     140,692  ...  I36,4"6 

Government  duty 23,510  ...  23,090 

Tolls  4.507  ■■•  4.396 

Canal,  harbours,  etc.,  expenses 5,401  ...  3,269 

Steam  packet  working  expenses  and 

depreciation  95.9>7  ■■  95.475 

Total  expenditure £t,4HA''4     •■•^l.5"3.945v 

Tlie  net  revenue   and  tin-  manner  of  its  disposal   are   shown 
hereunder:  — 

Net  earnings   Z728.247     ■••       ,.^649,677 

Interest  on  banker's  balances    2,029     •■■  '.235 

Net  receipts  from  lines  partly  owned  7.016     ...  5.270 

Total ;i737.292     .■■       ^^656,182 

To  interest  on  value   of  stores  and 

cash      balances     transferred      to 

Managing  Committee  at  Decem- 
ber 31.  1S98 /5.576    ...  /5.576 

To  interest  on  capital  expenditure 

by  South    Eastern    and    London 

Chatham    and    Dover     Railway 

Companies    in    respect  of   lines, 

works,  rolling  stock,  etc.,  brought 

into  use  after  December  31,  1898  70,451      ...  68,648 

Interest  on  purciiase  money  of  land  23     ...  II4 

Interest  on  steamboat  renewal  liind  195       •.  '°2 

Interest   on    Kent  and   E.ast  Sussex 

Railway  capital   1,627     ...  1-672 

To  balance  divisible    '659,420     ...  t579.990 

rot.al ^737,292     -         .^656,182 

•S.K.  59  p.c.=£s^,°5^'  L.'-'.  ii  D.  41  p.c.=;£37o,362. 
(S.E.  59  pc.=;£342.>94.  I-C.  &  D.  41  P-c-^£m,796- 

The  gro.ss  receipts  for  the  past  half-year  show  a  decrease  of 
/:50.10c)  the  expenses  an  increase  of  £igA(>h  and  the  net 
revenue  a  decrease  of  ^78,570-  The  ratio  of  expenses  to 
receipts  is  6(),S3  per  cent.,  as  against  67.09  per  cent,  for  the 
corresponding  half  of   last   year. 

Traffic,  etc. 
Half-year  ending  June  30.  1907-  •9o8. 

Passengers— First-class 931. 89S  ...        839,740 

Second-clacs   2,232,901  ...     2.074.496 

,,  Third-class 27.623,532  ...   25,677,380 

Total  number  carried..     30,788,331     ...  28,591.616 

Mik-.ige— Lines  owned  626}  ...  ^26! 

,,        Partlyownel 14?  ••-  ■    ' 

,,        Leased  or  rcnle<l   3+  ■•■  3l 

Foreign  line=  worked  over  31  ■■  31 

Total  operated   675/  ■■•        ''75? 
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-I'as.engct 
M..tors  .. 


1907. 

looS. 

S.704,ij.5     ^ 

5-7"3-i74 

S3."74 

50.2(35 

l,520,uS2        .. 

■     1,457.275 

lijlaiice  Hum  I.ist  liaif-yc 

Nut  caiiiMiRs     

Sundiv  ciL-iiils 


T..1.1I, 


7..;07.!S.|1      .-.      7,220,714 

Ih,.    u'u..il    M.iir^         "Tlir    l..i-r   ,lr.  r-...r    in    |,.,-,.T,L;r,    tL.TIi. 

I-     Hiaiulv    .mill. .11.. I. Ir    I,,    tl.,-     -..111.-    ..Ill-''     "lll'll     l'.'-     I"'"     ""■'>- 

,„.i,.-,l  1,1  (...■vi..,i-  r.-i...rl-.  ii.iin.lv.  'lir  li.innv.iN  .iiul  m-.l... 
,ni,i|„.iili..;.  ,..,111.  iil.ii-h  m  111.'  I,..ii,l..n  ..ir.i.  i 'ii  'In-  ..ih-i 
1,  ,n.l  li  1-  ..1I1-I.1.1..1-V  U.  liiul  lliU  ..n  ..111. -I  IMit-  ..f  III,.'  Im.' 
Il„.  n.iit,.  ...nliniu-  t,.  -Ii..u  :i,i  in.  n-.i-'.  Tlif  (  ..ntin.'nt.il 
,,  ,11,,    ,„  ,.,,,   I.,,,,,,-  ,,.,,1   ,,l   ih,-  li.ill-\.Mr  li.i-    ir..li/.-.l  tl,.-  .mil.  I- 

',!,,,,,,    ,,f   ,1, ,,ii,,itt..-   .,-    I.,    il..'   inlliix    ..I    X1-1I..1-   In. Ill    ill.- 

I-', nun. -1,1  ..111.1.  t.-.l  l.N  tlu-  |-i.in...-l'.iiii^li  Kxlnl.-t  ..;i.  .in.l 
,1,,.,,.    ,,,..    nuli.,.li..n-    lli.il    <l„invj    lln-    .h,,.-,„    1,,.1I    n.-;.,     iIu-h- 

H,'.-  ,i."-.,i'i',l.'..'.M.'.".-'i'|it-".'".l.i.-iU  11,  ih.-C.nuiM-iii.il  --....I-  ii-.,ni. 

■|-|„.  -,,,...1.  Ii.itl,.  .In.w,  :i  .1.-.,.-..  .-.1  i.-.'-i|.<  "l  ./-'1.4-,').  "!''■'; 
,-  ni  imlv  ..unnj  I.,  lli.-  .l.-pi.-M-.l  -l-.f  '>f  lln'  Imi  Mm-s:  n..,'.-  nnrl 
il,,.  ,  ..iintv  ..i  K.-i-it.  .111.1  .il-..  t.i  tin-  -in.ill.-i 
,,,.-d.  Th.-  ,r.  i.-.i-.-d  .-\|..-n<l  nm-  ..f  ii<i.4i'i 
,,  ,..,,, mil. -.1  f..r  l.N  th.-  . it. n.., 111., I  ]«<"■  .'f  -'-il-.  H"'  .  ..mm -it.-.- 
1,  ,v.-  ,,..  .-iillv  ni.i.l.-  m..n-  f..\-.  .111  .il,l.-  .  ..ill  1:1.  1-.  "hi.  li  »ill 
,,.,],„,,  ,1,,.  ,.ul  l.ill  in  11,.-  .1111.-111  li.ill-\.-.,r.  .-X-  lli'-n-  -"H 
,,,n,-.ir-,  I..  I,.-  -..111.-  mi~.ii.|.i.-li.-n-i.,n  .t-  to  the-  ]..,u(-v-  ..t  tl;.- 
,,„„„i,,„.,.  ,,i  |).,v.-,  n. 11-1... 111.  11  i'-  nf<-r;;-^;iry  to  st.iK-  that  ih.- 
h.,,li.iiii-  I-   11. .t   th.-   |.r..l„-i-l\   ..f   thi<  conimiitc-  or  ..f   th.-  r.iih\.,\ 

;i,?.''|,V.''.mH,,'.'.'i'.,t'..',i'  uh'i.'l,  'i'''I,r.!vi,l.-,l  l.v  ih.-  I'.-v.-i  H,.,l....i. 
l'„,.,i,l  I.,,  ihu  .■n,l..,il..ili..i,  and  .liM-n,l,.ii  h..l  1..1,  <.l  |.,i".-nL..-i -. 
•n,,.   l|.,il...ii|-  l!...,iil  -t.il.-  that   Ih.-   ].l.in-   Im   ■.-.  1.. 11, 1111.;  ill.-  la-.. I 

u'l'lh  Ih.-  C. .^. -11111, .-nl  .1.-1..,, ini, -1.1-  I..1  th.-ii  ..  1 .,  .1 .  .^  .1 1  Wh.n 
,1,1,  ,i|.|.i..\,.l  h.i-  l..-.-r.  ..I.I, ,111.-. I.  Iln-  II, 111,..,, I  l'...,i.l  nmM  I-i'. 
,,.,.,1    1.,   ,n\ii.-  l.-n.h-i-    1..1    111.-   "..ih-  " 


Total 

Prior  char^ts   

rrelerencc  .livi.lc.ls 

Divi.k-n.l.inuii.livi.lcl  ..i.hnarv  st..tk 

|.rdc-r,cl   or,lli,a,y  sl...k 

]!alanCL-  t.i  next  I, .ill  year 


T..I.d     lyJ9.<>'<^ 

.\,  , I.e.,,,.  <,f., .-.,-..,    1-r  ..„......,    A:„,l 


1907. 

1 90S. 

£4-45^     ■ 

/.S,4S9 

4(19,400 

426,861 

90,140     . 

89,121 

/569.99S 

/■524.471 

/'2j6, 113     -. 

■     X247.240 

266,sSi     .. 

266,525 

io,2S7./   .. 



3.1.045''  ■• 



7,072     .. 

10,706 

/,509,.to.S 

/,  524,47 1 

..ll„-r  in.li 


SOUTH   EASTERN   RAILWAY. 


LONDON,   TILBURY   AND   SOUTHEND  RAILWAY. 

•|-|,,,    .,,,,.1,1,1-   l..r    Ih."    h,,ll-yc.ii    i-ndi-d    Jiiiu-    3..,    i.|.>S.    were 
MMi.-d    on     rinii-d.iN-,       Cm-   ii'-ii.il    ,lIlalyM^   i>    given    bchrw  ;    - 
CAtMT.^L. 

T..l,il  i-x|>cn.lit„ie  yJ5.457.100 

T..lal  recci).t^  '.alloealta  a„  fulluws)  5,427,274 

Orili,iary  sl,,ck     /,'l, 863,350 

PrefercMK-e  slo.-Us     1,804,100 

TlcbentiUL- itoek 1,236,000 

I'ltmiuiii' 523.S24 

UalaiKc-  to  ,lcl>i;  ..f  caiijlal  ace,.um     £2<),ii2b 

l-:stini.,!i-d     fnrlhi-r     ex],,-iul,t,,r,-      In     the    runent     iKili-^e.ii', 

/!,...,...... ;    111    -iib-e.nient    h.,1  N\  ,-.,1 -.     Av'. ;    t.il.d,    /is..,, .00. 

r.,l,it.,l    i,..u,-i-    ,,nd    .,ll,.-i    .,x.,,l,il:h-   .,--rl-.    ,/:3;<..i74. 

I'he   ...[.ii..!   .-Xj.,  inliiiii.-   f..r   th.-   |..i-l   h.ilf-\ear   ainounterl  to 

/.i.,s.45.|.  \i/..    /■;;,. 14..  ..n   In,.--  ..|..-,i   t..i-  u.iftie.  .uul  /ie,,5i,)  on 

u,,;king    -I,..k7 

K,,\1M'1-J- 
The    H-,  ,-i|>l-    .iiid    i-xiieiiililiin-    ..n     i-e\-enue    .1.  .  ..iiiit    fi.t    till' 

1,  ,lf-vear    .-nd-.ng    j,,ii,-    v.   "ei,- 


.11. ,u, 
I9"7- 


vK.   l„ir,e,. 


W 


,1    ,ii.,.K 


i|,|. 


,l.-..l. 


(■  \i'i  r  \i,. 
T..l,.l  exiK-ii.lihiu-    /.'32, .867,608 

T,,,al   ,,-.-,,1,1.  (all..ral..l  ., s  f..ll..«.s) 32.6K..980 

r„.l,\,,l<-.l  ..,.h,,arv  s|,„k    ^2,003. 260 

l'nf,iri,l  ,.i.lii,.,iy  -I.,,  k 4.022,080 

l)L-f.-,,i-.l  ..r,li,iary  -.l,„k  4,022,980 

OlIiL-r  ,.,.linary  sL.ck     59 

I'rcfeience  an.l  yiiaiaiitt-e.l  st...k.-  13.771.685 

Del.entiire  st..cks 8,1,64, 441 

Sun.hies 134-581 

Balance  1..  ,1,-1. il  ..f  capital  nre..,inl    /;247,622 

l-\tim.it,-,l      hiith.-i       .-xiL-ndiiiii.-      In      lie-     ,1111. -ni     h.ilt\,-.,i. 
/2(,a.....-,     Ill     Mil.M-,|ii,-nl     h. , II  V. -.,,-.     /Ji. ......-,     I..lal.     /47-"""- 

Capital    ],..«. -I-    .uvl    ..ih-i    av.iihiM.-    a-M-i-.   /i. 414. 474 

The  i.i|>it.il  ,-x],i-iidil,ive  f,.r  tlie  |>.,^t  l,.,lt  y<-.ir  amounted  t.. 
/30.93f'  vi/.,  /j. .!.)-•  ,>ii  lin,-^  o|).-n  lor  trafti.  .  £y)-Si<)  on 
.S  ]•;  C.K.  Mana-inK  Coiiimittee,  .ind  Z',..  .m  -iil,-eri|>tion-  to 
other  r.iil-.v.iy-.  togetlu-r  /4i.54i.  le--  .1  ercdit  ,.f  /'i.'...;  on 
iiindrv    s.ile-    of   |,r.. petty. 

Thci  rev(-iute  ac-(Ounl  forth,-  h. ill-year  .-ndini;  June  3,,  -h..u- 
the   rcceijits   to   li.ive  been    a=    f..ll,.\v-  : 

1907.  1 90S. 

l'rop(.rli.,n     i.f      hal.incr-     of      the 
Mana5;in};    C..iimi,tlce'.s    revenue 

arcunl /389.058.;       .■    Z342,104''' 

T'ri.i.ortii.n  of  East!).. nine  tiaffir    ...  12.704       ...         13-505 

Kent  an.l  hotel  accunts,  cic 87,568        ...         91.159 

■|-r-inslcr  fees     2,/j  297 

T..tal £a^9<7'(>       ■■■    /447.155 

„  K,AuA  v,  i.<-,  ..'-.",  ■'<  £''w.r,--,  '.  I>.-i.,s  ^,0  1-1  ,.-nt  of  <o7'j,y9"- 

For  the  same  jieiiod  tin-  e\p,-nditiin-  ..11  levemi.-  a(<<,itiit  was 
as    follows  ;  — 

'  Directors'  remuneration /2.0CO  /.2,ooo 

A uililors' remuneration   150  0.9 

Salaries  anil  office  expenses    2.577  2,522 

I.aw  charges     240  4.>o 

Kent    account-    R. pairs    ami    rents 

payable 15..M9  '5.233 

T.ilal /:20,3i6  /:20,294 

The  net  levemiP    :ind  the   manner   of  its   dispo-;il   are  siiown 


C, Is,  inin.-rals,  ami  ,altle 

Sun.hies    


Total  receipts   ,,, 
Total  expen.liuut 


£181,102 

62,1 ;i 


Z'-:54-476 
102,035 


1 908. 

/.  188,479 
62,512 
11-73' 

£'262, 722 
171,70s 

.,^91,014 


Net  receipts i^92,44' 

,-   .in.l   ll,.-   pi..p..-.-,l  .ip].r..priatioii   of  balance 
dend   m.i\-    1.,-    -iimm.,i  i-,-d    as    foHoWs:-  - 


he  11,-1  1. 
.liable  to, 
llalance  Ironi  last  half  year     ... 

Net  carninus 

Whiie.hapel  an,l  How  HaiU-ay 
11.11. kcr,'  an.l  i;cneral  intciest 

Tian.feire.l     fi.mi     special     re 
fun.t    


Total  . 


Prior  charges    

Preference  diviilen.ls     

Orilinaiy  ilivi.len.l   

Balance  to  next  half-year 


92,441     •- 

Oi)I       .. 
1,87.,     .. 

.^4.444 

91,014 

654 

1,902 

10,000 

Z9'i.673     - 

£28,6 19     „ 

34.339     - 

•32,6..9     ., 

4,1. .6     .. 

,.     /,' 108,014 

£39.590 

36,082 

t27,95o 

4.392 

£108,014 


T,.tal £'>9<('7i 

•,\l  itic  r.ilc  uf  j!  l.»,  ct..t.  per  .innu,ii.  I.\l  th.:  ,ate  of  3  p«  cc-iil.  per  annum. 

Tlu-   .^niss   receijits  for  the   ])a-t  h.ilf-year   sluiw   an   increase 
,,f    /■8.;4i,.  the   ,'\pen(litnre   an   in,  ri-ase  of   ./!o.',73.  -mtl   '''C   net 
,1,  i-'i,i,      .1     ,1.-.  i.-.,-e    .f    /'1.4-T        'hhe    r.iii.,    of    i-x|icnscs    to 
,,-,oipl-    1-    I..S-3S    pet    ,ent.;.    a-    a,,;.iin~t    (.3. (.7    pei    ,_,-nt. 
Tk.xffu:,   cS;g. 
ilalf-yeai  cn.letl  bine  30  1907. 

Passengers  canie.l  (L.tal  numbeil...    13.4.10.938 

Season-tickets 17-3''"* 

Mileage— Lines  owned   79,1 

,,  Lines  partly    owneil 8 

Foreign      lines      w.irke.l 


13,876,986 

19,296 

79} 

8 


,,  Tot.al  operated    ... 

Train  mileage* — Passenger 

(iooifs 


96 
903,420 
145.749 


Tot.al    1,049,169     .-- 

Including  mileage  run  l.y  trains  of  other  companit 


s; 

96 

966,802 
146,844 

1,113,646 


July  25,    1908.] 


THE    RAILWAY    TIMES. 


87 


The  report  states:-  "The  widened  lines  between  Kast  Ilani 
and  Marking,  and  the  new  station  at  the  latter  place  have  been 
brought  into  use,  and  the  service  of  electrical  trains  was  ex- 
tended to  Harking  on  April  i  last.  A  new  station,  Dagen- 
ham  Doik,  which  has  been  built  by  arrangement  with  the 
landowners  with  a  view  to  the  development  of  property  between 
Barking  and  Rainham,  was  opened  for  traffic  on  July  i.  The 
Metropolitan  District  Railway  Hill  promoied  by  that  company, 
mainly  for  financial  purposes.  ])rovidecl  for  the  issue  of  prior 
lien  deber.ture  stock,  and  the  directors  were  advised  that  pro- 
tection should  be  sought  in  respect  of  the  liabilities  towards 
the  Whitechapel  and  How  Railway  Comjjany,  jointed  under- 
taken by  the  Tilbury  and  District  Companies.  The  Tilbury 
Company  accordingly  were  represented  before  the  committee, 
but  were  unsuccessful  in  their  endeavour  to  obtain  the  inser- 
tion of  a  protective  clause.  The  bill  has  been  passed  bv 
committees  of  both  Houses  of  Parliament.  The  I'ort  of 
London  Bill,  introduced  by  the  (Government,  is  still  under 
consideration  by  a  Joint  Committee  of  l)oth  Houses  of  Parlia- 
ment, and  all  possible  steps  arc  being  taken  to  protect  this 
company's  interest  under  agreements  with  the  Dock  Comiiany. 
The  London  Electric  Supiily  and  London  and  District  Elec- 
tricity Supplv  Bills  provide  for  the  supply  of  electricity  in 
bulk  for  manufacturing  and  other  purposes,  and  are  still 
under  consideration  by  Committees  of  Parliament.  Clauses 
for  the  protection  of  this  company  have  been  inserted. 
A  settlement  has  been  arrived  at  with  the  Metropoli- 
tan District  Railway  Company  respecting  the  payment  to 
that  company  for  working  their  electrical  trains  over  the  Til- 
burv  Railway  between  Bow  and  East  Ham  from  .August,'  ic)05, 
when  the  service  was  commenced,  to  the  end  of  last  year; 
and  the  accou-nts  have  been  adjusted  and  paid.  The  same 
remarks  apply  to  the  working  of  the  Whitechapel  and  Bow- 
joint  line.  The  District  Company  have  intimated  that  they 
will  require  the  terms  of  working  to  be  revised  as  from 
January  t,  igoS,  and  negotiations  are  proceeding.  The  ad- 
justment of  past  accounts  shows  that  undercharges  were  made 
in  former  half-years,  of  /5,qi4  in  the  case  of  the  Tilbury 
Company,  and  /S.602  for  the  Whitechapel  and  Bow  joint 
line.  The  latter  amount  has  been  paid  in  equal  proportions 
bv  the  Tilbury  and  District  Companies,  and  the  total  involved, 
viz.  : — ^10,215.  has  been  debited  to  net  revenue  in  the  present 
accounts,  and  liquidated  by  a  transfer  of  /to. 000  from  the 
special    reserve    fund 

EAST  LONDON   RAILWAY. 

The  half-yearly  report  states  that  the  coaching  traffic  for  the 
six  months  ended  .April  30,  1908,  amounts  to  /i 5,509,  show- 
ing a  decrease  as  compared  with  the  corresponding  period  of 
1906-7,  of  ;£2,oi7,  and  the  goods  traffic  to  ^5,577,  a  decrease 
"'  £537-  i  lie  gross  receipis  on  revenue  account  for  the  year 
1907  w-ere  _£45,cS89,  as  compared  with  ;£5o,279  in  1906.  In 
order  that  the  minimum  guaranteed  rent  of  ^30,000  may  be 
augmented,  the  annual  gross  receipts  must  yield  £53,571. 
When  this  latter  amount  has  been  arrived  at,  the  receipts,  less 
44  per  cent,  for  working  expenses,  belong  to  the  company. 
The  decrease  in  the  goods  traffic  from  the  Great  Eastern 
Railway  over  the  line  during  the  past  six  months  is  almost 
wholly  accounted  for  by  reduced  consignments  of  bricks  and 
other  building  materials,  the  demand  for  which  in  the  southern 
districts  of  London  has  fallen  off  considerably.  Owing  to 
the  cessation  of  through  train  services  of  the  Metropolitan 
Railway  Company,  the  diminution  in  receipts  from  passenger 
traffic  continues.  Having  regard  to  the  serious  losses  sus- 
tained, arising  out  of  the  declining  receipts  from  through 
passenger  traffic,  the  lessee  companies  have,  since  last 
February,  given  the  question  of  the  electrical  working  of  the 
line  exceptional  attention.  By  their  instruction  Mr.  C.  Jones 
and  Mr.  H.  W.  Firth — electrical  engineers  respectively  of 
the  Metropolitan  and  the  Great  Eastern  Railway  Companies 
— have  prepared  a  comprehensive  report  as  to  the  best  system 
and  the  cost  of  equipping  this  railway  for  electric  traction. 
They  have  furnished  estimates  of:  (1)  The  annual  working 
costs;  (2)  capi'al  outlay  on  the  permanent  way;  (3)  supply 
of  electric  current,  and  a  detailed  specifica'ion  upon  which 
tenders  for  carrying  out  the  works  could  be  asked  for.  The 
matter  has  been  referred  to  the  general  managers  of  the 
lessee  companies  for  their  report  to  the  Joint  Committee. 
These  gentlemen  and  officials  of  other  railway  departments 
have  held  several  meetings  to  discuss  the  various  points  aris- 
ing out  of  so  complex  a  subject.  No  definite  conclusion  has 
as  yet  been  arrived  at,  but  the  directors  have  some  confidence 
that  the  result  of  the  deliberations  will  be  fruitful  for  good, 
if  not  immediately,   at  all  events  in  the  near  future. 


GREAT  EASTERN   RAILWAY. 

The    half-yearly    account-,    to    June   30,     190S,    were    issv 
yesterday.      Our    usual    analysis   is    appended  :- 
C.vi'ir.vL. 

Toliil  expcnilitiirc ■  ■■     £S7A')-U^  '3 

I'olal  receipts  (alloc.ited    as  follows)  56,2CX3,2ofi 

Ordinary  stock /15, 362, 886 

Preference  .ind  guaranteed  stocks        20,826,335 

Debenture  stock  

L  ans 

Mortgages  redeemed   

H    debeiilure    stock    redemption 

account   

Premiums 


74,400 
102,200 


225,270 
',575.2"S 


Balance  to  debit  of  capital  account jC^j'i'Jj/Joj 

The  capital  expenditure  for  the  past  half-year  amounted  t( 
X' 55,402,  of  which  ;/^24,697  was  on  lines  open  for  Irafiic, 
/ 1,000  on  Norfolk  and  ,Suffolk  joint  line,  / 129, 137  on  dockS; 
steamboats,  etc.,  and  /5O7  on  conversion  of  stocks. 
Rkve.nue. 
The  revenue  account  for  the  half-year  ending  June  30  give? 
the   receipts  under  tliis  head  as   follows  : 


P.issenycrs — Kirst-cklss  

,,  Second-class 

,,  Third-class    

,,  Season-tickets  .. 

Parcels,  horses,  carriages,  etc. 

Mails 

Merchandise  (less  cirt.age) 

Livestock    

Minerals   

Carriage  and  wagon  lure    

Continental  steamboats 

Ipswich  .TJid  Harwich  boats  .. 
Lowestoft  Harbour  dues,  etc. 

Harwich  pier  dues   

Kossdyke  Navigation  Tolls    .. 

\Visl)cch  Tramways    

Keiits 

Transfer  fees     


Tolal  receipts  £ 

E.KPIiNDITURl 
The   expenditure   on   revenue    account 
is    shown    hereunder:  — 

Maintenance  of  wav,  etc 

Locomotive  power  

Carriage  and  wagon  repairs  

Traffic  expenses    

General  charges  

Law  charges ... 

Parliamentary  expenses    

Compensation—  Passengers    

,,  Goods    

Rates  and  ta^es       

Government  doty    

W'oiking  other  lines    

Woolwich  ferry-boat,  working  and 

repairs  

Continental  steamboat  expenses   ... 

Harwich  Harbour,  etc 

Ipswich  and  Harwich  boats  ..  

Lowestoft    Harbour,    wi  rking    and 

repairs    

Fossdyke,  elc,   navigation,   repairs 

Total  expendilure    ;^i,8o9,233         ^1,819,763 

The  net  revenue  for  the  half-year,  and  the  proposed 
appropriation  of  the  balance  available  for  dividend  may  be 
summarised    as    follows  :  — 

Balance  brought  forward    ^88,259     ...       ^89,795 

Net  receipts 931.415      ■■  885,742 

Sundry  credits 7.332     ■■■  8,174 

Total    ;ri,o27,oo6  ...  /983.7'> 

Piiorcharges ^99,457  ■•.  .C5°^<5S7 

Preference    and    guaranteed     divi- 
dends   386,803  ...  386,803 

Dividend  on  orHinary  stock   *II5,222  ..  t7'>.Si4 

Balance  carried  forward 25,524  ...  18,537 

Total ;fi, 027,006     ...     ,^983,71' 

•  Al  li  per  cent,  per  .innuni.         t  At  i  ptr  cent,  per  annum. 

The  gross  revenue  for  the  past  half-year  shows  a  decrease 
of  ^35,143,    the   expenditure  an  ''    ''    '"'" "'' 


iq07. 

1908. 

/74.761 

■  ..       ^71.310 

.58,287 

33,887 

804,315 

829,435 

206,376 

207,662 

■55-899 

162,324 

15.227 

15,240 

806.243 

794.331 

42,413 

47,o6S 

337,364 

342,665 

374 

1,326 

119,029 

119,408 

1,181 

1,701 

6,017 

7,028 

218 

218 

573 

582 

1,804 

2,«  22 

69,729 

68,787- 

537 

511 

2,740,647 

-  ^^2,705,505 

:)unt    for 

the    same   period 

^'277.036 

...     ^257,421 

463.381 

502,099 

147-585 

141,890 

521,408 

522,036 

86,941 

87.931 

7,110 

5,264 

362 

1.233 

10,201 

392 

8,420 

7,519 

153.407 

150^519 

9,313 

9,078 

0.651 

Cr.741 

1.932 

1,732 

109,764 

119,152 

()6z 

2,070 

3,234 

3978 

8,566 

7,873 

262 

319 

icreasc   of  ;£io,53o,    and   the 
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net  receipts  a  decrease  of  ;r{j45,673  compared  with  the  cor- 
responding period  of  last  year.  The  ratio  of  expenses  to 
receipts  is  67.26  per  cent.,   as  against  66.01  per  cent. 

Traffic;  &c. 

Half-year  ending  June  30  190?.  1908. 

Piissengess — First-class 794,602  ...  724, 664 

„             Second-class  1,579,094  ...  1,360,532 

„             Third-class    47,902,671  ...  44,450,655 

„             Total  number  can ietl  50,276,367  ...  46,535,851 

Mileage — Lines  owned  1,046  ...             1,044^ 

,,        Joint  lines 149S  ...               1495 

,,         Leased  or  rented  6  ...                   6 

,,         Lines  worked    109  ...               123 

,,         Total  operated  l,3loJ     ...  I,323j 

Train  mileage*  — i'assenyer  6,434,871     ...    6,479,632 

,,  Goods      4,004,126     ...     4,076,612 

Total 10,438,997     ...    10,556,244 

'Including  mileage  run  by  other  companies  and  empty  carriage  trains. 

The  report  states  : — "The  continued  decrease  in  passenger 
receipts  is  mainly  due  to  electric  tramway  and  to  motor  com- 
petition. The  unfavourable  weather  prevailing  in  Easter 
week  also  adversely  affected  the  receipts.  The  Continental 
traffic  receipts  show  an  increase  of  £371),  and  there  is  an 
increase  in  the  working  expenses  of  that  traffic  of  ^^9,388.  The 
new  turbine  steamer,  "  Copenhagen,"  referred  to  in  the  last 
report,  commenced  running  in  February  last,  and  has  proved 
to  be  satisfactory  in  every  respect  and  is  highly  appreciated 
by  the  travelling  public.  The  directors  have  ordered  an 
additional  turbine  steamer  similar  to  the  ss.  "Copenhagen" 
for  the  Hook  of  Holland  service.  It  is  expected  this  vessel 
will  be  delivered  to  the  company  by  the  contractor  in 
December  next.  The  total  decrease  in  earnings  from  all 
sources  has  been  ^35,143,  and  there  is  an  increase  in  the 
working  expenses  of  ;^io,530,  which  is  mainly  due  to  the  in- 
creased cost  of  coal.  It  has  already  been  announced  that 
the  companv  has  entered  into  negotiation  with  the  Great 
Northern  and  the  Great  Central  Railway  companies  with  a 
view  to  closer  working.  The  chairman  will  deal  with  this 
.subject  at  the  meeting.  The  General  Powers  Bill  promoted 
by  the  company  and  approved  by  the  proprietors  at  the  special 
(Wharncliflfe)  meeting  on  January  31,  190S,  received  the 
Royal  assent  on  June  iS  last.  The  Steamboats  Bill,  approved 
at  the  same  meeting,  was  withdrawn.  .A.n  Order  of  the  Light 
Railway  Commissioners  authorising  the  company  to  construct 
a  light  railway  in  Essex,  between  Elsenham  Station  and 
Thaxted,  will  be  submitied  to  the  special  meeting  for 
approval." 

BUENOS  AYRES  AND  PACIFIC  RAILWAY. 

The  directors  have  decided  to  increase  the  capital  of  the 
company  by  the  creation  of  300,000  new  shares  of  ^10  each, 
to  be  called  "ordinary  igii  shares,"  entitling  the  holders  up  to 
June  30,  1911,  to  a  dividend  (payable  half-yearly)  at  the  rate 
of  5  per  cent,  per  annum  in  priority  to  the  holders  of  the 
existing  ;^6, 000,000  ordinary  stock  and  the  existing  100,000 
ordinary  _;£io  shares.  Of  the  proposed  new  shares,  200,000 
will  be  issued  early  in  September  next  and  offered  to  holders 
of  the  ordinary  stock  and  shares  pro  rata  to  their  holdings. 
The  balance  will  be  held  in  reserve  for  future  requirements. 
In  a  circular  issued  last  Saturday  convening  an  extraordinary 
meeting  of  the  company  to  sanction  the  proposal,  the 
directors  state  that  the  estimated  gross  receipls  from  July  i, 
1907,  to  June  30  last,  the  end  of  the  financial  year,  show  an 
increase  of  ^604.429  over  the  corresponding  period  of  last 
year,  the  Argentine  Great  Western  and  .Argentine  Transan- 
dine  Railways  being  included  for  the  purpose  of  comparison 
in  the  1906-7  figures.  The  above  satisfactory  result  is 
attributable  to  the  expenditure  undertaken  in  the  past,  and  in 
order  to  maintain  the  company  in  its  present  strong  position 
it  is  necessary  to  provide  additional  engines,  wagons  and 
passenger  stock  (a  considerable  portion  of  which  are  already 
on  order),  to  continue  the  doubling  and  stone  ballasting  of  a 
further  length  of  line,  and  generally  to  make  such  additions 
and  improvements  to  the  railway  as  the  expansion  of  its 
business  necessitates.  During  the  past  financial  year  141  miles 
of  branch  lines  have  been  opened  to  public  service,  and  the 
companj'  has  under  construction  additional  branches  of  a 
length  of  about  234  miles.  Congress  has  authorised  the 
construction  of  a   further  296  miles   of  branch  lines 


METROPOLITAN  RAILWAY. 

C-\P1T-\L. 

June  30,  1908. — The  total  expenditure  amounts  to 
;£i5,02S,439,    while   the   receipts  have   been   /.i  5,069.126,   viz.: 

Ordinary  stock  ^^5,732,062 

Preference  stocks    5,972,041 

Debentute  stock 4,850,273 

Terminable  debenture  stock 50,000 

Total .^16,604,376 

Less   nominal   additions    to   capital,    dis- 
count, etc 1,535.250 

;f  1 5,069, 126 

Credit  balance,  £\o,b%-].  During  the  past  half-year  there  was 
expended  ;£65,845,  of  which  .£59,950  was  on  lines  open  for 
traffic    and   ;£5,895    on  working    stock. 

The  estimate  of  expenditure  for  the  current  half-year  is 
/39.000,  and  in  future  half-years,  ;£265,ooo — together, 
;£304,ooo.  The  capital  powers  and  other  available  assets 
amount   to    ;£i, 107,353. 

Revenue. 
The    revenue    account    for    the    half-year    ending    June    30 
shows   the    following    results  :  — 

1907.  1908. 

CoAching  receipts    ^^289,472  ...    /30o,i95 

Goods,  minerals,  etc 30,167  ...  30,792 

Miscellaneous 25,880  ...  25,800 

Total  receipts /345.5'9     •••     ll'fia^l 

Total  expenses '193,361     ...      ti99.78o 

Net  receipts .;^>52,I58     ...    .;£'iS7.oo7 

•  £209,677.  less  ;£i6,3i6  for  working  trains  of  other  companies.     t;£2i8,i38,  less;£i8,358 
for  working  trains  of  other  companies. 

The  net  revenue  and  the  manner  of  its  appropriation  are 
shown    hereunder:  — 

Balance  from  last  half-year    ;f5,822  ...  /5>5l6 

Net  earnings  as  above    152,158  ...  157,007 

Sundry  credits —  ...  5>I44    ' 

Interest  on  Hammersmith  and  City 

debenture  account  J, 130  •■■  1,13*^ 

City  Linesand  Extension  Joint  Com.  14,308  ...  I5'873 

Railway  estate  revenue  .iccount    ...  6,486  ...  7i282 

Kent  of  leased  lines    32,000  ...  32,000 

Proportion  of  net  revenue  of  Metro- 
politan and  Great  Central   joint 

line    1,643  •••  253 

Total    ^^213,547  ...  ^,^224,205 

Prior  charges  /9i,4i2  ...  £m:i\,(x)1 

Preference  dividends 104,511  ...  104,511 

Dividend  on  ordinary  slock «I4,330  ...  "14,330 

Balance  to  next  half-year 3,294  ...  3.673 

Total      ;f2I3,547       ...  ;^224,205 

*  At  the  rate  of"  ^  per  cent,  per  annum. 

The  report  of  the  Surplus  Lands  Committee  states  that  the 
rental  accrued  during  the  half-year  amounted  to  ^4 1,066, 
and  the  outgoings  to  ;£3,8i4,  leaving,  with  the  balance 
brought  from  last  year,  ^38,191  available  for  dividend.  This 
will  admit  of  a  dividend  at  the  rate  of  £2  15s.  per  cent,  per 
annum  upon  the  surplus  lands  stock,  carrying  forward  a 
balance   of   /i,879. 

The  total  receipts  show  an  increase  for  the  past  half-year 
of  ^11,268,  the  expenditure  an  increase  of  £b,\\<),  and  the 
net  earnings  an  increase  of  ^4,849.  The  ratio  of  expenses  to 
receipts  is  55.99  per  cent,  (as  against  53. 68  per  cent.). 

Tr.\ffic,  etc. 

Half-year  ending  June  30.  1907.                      190S. 

Passengers— (number)      37,481,552  ...    36,624,222 

Mileage — Lines  owned    69J  ...            69J 

,,          Lines  partly  owned   \%  ...              ij 

,,  Lines   wholly   or    jointly 

leased  or  rented 6k  ...              6h 

,,          Foreign  lines  worked  over  4i  ...              4i 

Total  lines  operated    81J  ...  82 

Tr.iin  mileage  —  P.-tssenger  (steam)  197,718  ...  148,963 

,,                      Electric  pass. trains  1,272,866  ...  1,705,011 

Goods 95.654  •••  97,712 

Total   1,566,238     ...       1,951,686 
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The  ix-pon  states:  'During;  ilu-  h;ilf-y(\ir  ilic  train  ser- 
vices have  been  considcraljly  iinreased,  and  a  K'^^^-TtT 
mileage  has  consequently  been  run.  The  full  benefit  has  not 
yet  been  felt  in  the  receipts,  but  it  is  expected  tliat  as  the 
greater  facilities  offered  by  the  company  become  better  l<"ho\\Ti 
among  the  tiavclling  public  the  traffic  will  rcsjiond.  It  is 
now  more  than  twelve  months  since  the  last  of  the  tul)c  lines 
was  opened,  and  the  immediate  effect  of  that  competition  is 
therefore  known.  The  opening  of  the  several  tubes  has 
caused  a  serious  diversion  of  traffic  from  the  Metropolitan 
line,  but  it  has  at  the  same  time  given  rise  to  a  large  increase 
in  the  amount  of  local  travel  generally  which  will  be  a 
continuing  benefit  to  this  company.  On  some  sections  of  the 
line  the  traffic  during  the  half-year  has  shown  a  healthy  ex- 
pansion, and  on  others,  where  there  has  been  a  falling-off 
through  competition,  steps  are  being  taken  to  prevent  further 
loss  and  to  regain  the  business.  Owing  to  the  delay  in  the 
completion  and  opening  of  the  Franco-British  Exhibition, 
the  traffic  from  that  source  was  not  so  great  during  the  past 
half-year  as  was  contemplcted.  It  has,  however,  increased 
since  the  beginning  of  July,  and  it  is  fully  expected  that  it 
will  develop  largelv  as  the  holidav  and  excursion  season 
advances. 


ALEXANDRA  (NEWPORT  AND  SOUTH  WALES)  DOCKS  AND 
RAILWAY. 

The  accounts  for  the  half-year  ending  June  30,  igo8, 
showed  a  gross  revenue  of  ^135,941  (against  /120.7S5).  an 
expenditure  of  £'/4.7g()  (against  /77,20s),  and  a  profit  of 
;£6i,i45,  vvhich  was  disposed  of  as  follows: — Rent-charges, 
£S,(>47 ',  interest,  ;£6,2io;  interest  on  debenture  stock,  _^r),ioo; 
dividend  on  the  A  and  B  preference  stock  at  the  rate  of  4^ 
per  cent,  per  annum,  £32,544;  balance  carried  forward, 
;^7,644.  The  length  of  railway  owned  was  gj  miles,  and 
foreign  lines  worked  over  13J  miles.  The  number  of  train 
miles  run  was  289,961  (against  299.233).  The  capital  account 
showed  a  total  expenditure  of  ^(^2,640. 126.  whilst  the  receipts 
had  been  ;£2, 288,640,  as  follows  : — Consolidated  first  prefer- 
ence A  stock,  ^^557.720;  consolidated  second  preference  B 
stock,  £613,430;  preferred  ordinary  stock,  £388,500;  deferred 
ordinary  stock,  £267,350;  4  per  cent,  debenture  stock, 
£461,640.  It  will  be  seen  that  the  gross  receipts  were  £6.156 
more  than  those  for  the  same  period  of  T907.  The  working 
expenses  amounted  to  £74.796,  or  55.02  per  cent,  of  the 
traffic  receipts,  against  ^9.29  per  cent,  in  the  corresponding 
period  of  1907.  The  balance  of  the  net  revenue  account  is 
£40,188.  This  enables  the  directors  to  recommend  the  pay- 
ment of  the  full  dividends  for  the  six  months  to  June  30. 
1908,  at  the  rate  of  45  per  cent,  per  annum  on  consolidated 
stock  A  first  preference,  and  of  4i  per  cent,  per  annum  on 
consolidated  stock  B  second  preference,  absorbing  £32,544, 
and  leaving  a  balance  of  £7,644  to  be  carried  forwnrd  to  th(* 
end  of  the  ve.Tr.  The  rpplt-n]  evperditure  on  works  in  pro- 
gre.<-.s  and   at   present   unprndurtive,    amoimt=   to   £314,1)01. 

ROHILKUND  AND  KUMAON  RAILWAY. 

The  directors  have  issued  a  circular  stating  that  at  the 
general  meeting  held  on  May  16  last  shareholders  were  in- 
formed that  the  lx>ard  had  under  discussion  with  the  Secre- 
tary for  India  a  proposal  for  raising  moneys  required  for 
capital  outlay,  not  only  on  the  company's  own  railway,  but 
also  the  State  railways  worked  by  the  company,  on  the  joint 
security  of  the  united  net  revenues  of  both  railways.  The 
negotiations  are  now  approaching  completion,  and  to  enable 
the  directors  to  conclude  them  and  enter  into  the  necessary 
contract  with  the  Secretary  of  State  to  carry  out  and  give 
effect  to  the  arrangements,  as  also  to  raise  thereunder  the 
required  capital,  a  meeting  of  shareholders  will  be  held  to 
pass  the  necessary  resolutions.  In  addition  to  £160,000  im- 
mediately required  for  open  line  cajiital  purposes,  the  follow- 
ing extensions  of  the  State  and  company's  railways  are  pro- 
posed :  — 

State. 

Workshops,  estimated  cost     Rs  8,96,000 

Exten-ions  Diidwa  Branch     Rs20,i?.ooo 

Pililihit  Burmdeo  Branch Rsi2,9J,ooo 

COMPASV. 
Pililihit  to  Shah jahanpur    Rs2i,oo,ooo 

•folal Rs63,oo,ooo 

or,  say,  £420,000,  which,  added  to  th_'  before-mentioned 
£160,000,  vCill  make  as  the  amount  first  proposed  to  be  raised, 
say.  £580,000,  of  which  it  is  proposed  to  issue  £300,000  at  an 
early  date,  and  the  balance  as  required. 


BRITISH     AND    IRISH     RAILWAY     DIVIDENDS. 

The  following  table  shows  the  dividends  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  so  farbythc  leading 
English  and  Irish  companies  for  the  half-year  ending  Jun"  30. 
In  the  case  of  the  Scottish  companies  the  dividends  are  for  the 
half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended  : — • 


June 

Ilnlf, 

907. 

June 

n.-iif, 

938. 

N.Tme  of 
Company. 

i  a.  S 

—    ^    C 

'J  _. 

K  .5 

-5  0  - 

M  0 

Hal.-i  and  Fcstiniog..!  £473 

Barry  1  2,804 

Belfast  &  Co.  Downi  5,857 

Biec.  &  Mertliyr....  )  357 

Caledonian  (<ler. )....!  2-),  507 

C.Tmli.  (D.leb.  s  k.)'  12,329 

Cardiff. I  43.379 

Central  I^ondon 14,608 

City  and  S.  London  2,521 

CorkBandon&.S.C.  2,943 

Dublin  &.S.E !  1,072 

Furness  t  4715 

Glas.  &  .S  W.  (def.'.:  6,998  . 

Great  Central |  7.500  . 

Great  Fastern ''  88  260  . 


52^649 

51,200 

5,962 

67,470 


1,849 
32>.ioo 

4,246 
30,040 


Great  NortliTn... 
G.N.  (Ireland).... 
G.N.  of  .Scot  def. 
Gl.  S.  &  Western. 

GreatWestcrn '  85,799 

Highland     :..    10,167 

Hull  anil  Barnsley...      7,487 
Isle  of  Wight  def.... 
lanes,  and  Yoik«. ... 
I  iverponl   OveiheaH 
Lnnd.  B.  &  S.  C<a<ii 
L.  C.  &  n.(islprer.)j  27,226 
Lend,  and  N.  West.j  20,000 
Lond.  and  .S.  West.|  31,967 
Lond.  Tilbury  &  S.i     4,371 
Maiyport  and  Carl.  I     1,582 

Metropolitan I     5,822 

Met.  Dist.  'guar.)..  !A 
Midland  (deferred'..'  81  624 
Mid.  Great  Western!    17,344 
North  British  def...    10,589 

Nnrih  Faslern |  82,800 

Noith  London |     5,276 

North  Staffordsl.ir.'..;   10,465 

Port  Talbot 955 

Rhyinney j     5,225 

South  Eastern ,     4,458 

TaffVale 17,219 

Vale  of  Glamorgan..         589 


3i  -  Z245 
8J  ...  i.oSo 
f)  ...  2,600 
1  ...  1,085 
\  ...   15,800 

4  ■•■         302 

5  ■■  '5'''.7i3 
3  ••■  25.^90 
i\  ...  .1.857 
^i  ■  ./1. 786 
!•  ...  2,708 
3  ...  7,068 
!'•    -     7,537 

h      ...      4,700 

[,;  ...  25,524 
61,646 
39,000  , 
2,222 


£260  .. 

3.'33  •• 

S.716  .. 
473  ■■ 

7,5"9  ■• 

3,657  • 
43007  .. 
10,218  .. 

1,119  .. 

3,222  .. 
11,044  ■■ 
10,332  .. 

6,842  .. 

8  121  .. 

89,705  •• 

54,511  ... 

51,184  .. 

2,310  ... 


.34.033  I  65,940 
So.  000  '103  020 


12,623 

1,94s 
32,546 

4,  "79 
28,705 
10,072 


4,144 
1,260 
5,Si6 


7,684 
2  ...  24,692 

2i  ...     224 

4  ...  21,600 
c     ...  4,452 

2?  ...  18,150  ' 
2i      4.326; 

5i  ../i33,coo  ,125, ?94 

4  ..  24,972  ;  32.615 

34  ...  4,106 

7J  ■••  2,390 

4  ...  3.294 

^T,S(io    1  g  Dr.2S,i()2  \Or.  4j;.S29 

i  ...   29,405  1105,000  ... 

...     5.500     19.106    . 

...  15,000 ;  11,190  ... 

i   ...101.000   121,6(8  ... 

i   ...  //6,14s  ,     7.77S   .•■ 

...    10,555  !   "..!62   ■•• 

\  ...     2,608  !        85S  ... 

...     6.608       6,029    •■ 

...     7,000       8,489  ...  I 

^21,621     22,262  ... 

544  506  ... 


■  4rii- 


29.125 

,M.863 

h,869 

3,827 


1,400 
18,500 


996 


28,261 
4.392 


3,600 


4<449 
10,706 


a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stock.  6  Diviilends  paid 
on  all  preference  stocks  down  to  1881,  and  at  the  rate  of  2  per  cent,  per  annum  on  the 
1S89  Slock,  e  .At  the  rale  of  5  per  cent,  per  annum  on  the  preference  shares,  d  Equiva- 
lent to  10  per  cent,  per  annum  on  the  old  stock,  e  After  placing  C',^°°  'o  renew.il 
fund.  /  After  writing  Itii  off  locomotive  renewals  .-iccoi.m.  H  After  pl.iciiig  X;5,ooo  to 
reserve.  /,  .\fter  placing  ;£io,ooo  to  reserve,  i  Aftei  transferring  .£5,000  to  con- 
tingen  :y  account,  j  ^£70.000  added  10  the  reserve  fund.  /;  Full  dividend  on  the  6  per  • 
cent,  preference  stock.  I  After  appropriating  .£900  for  locomotive  renewals,  in  Divi 
dends  paid  on  preference  stock  down  to  1876. 
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PARLIAMENTARY. 


Railway  Nationalisation. 

Mr.  William  Tliorne,  supported  by  Mr.  Stcadman,  Mr. 
Shackelton,  Mr.  Gill,  Mr.  Bell,  Mr.  Bowerman,  Mr.  James 
Haslam,  and  Mr.  Wilkie,  has  presented  to  Parliament  a  bill, 
ihc  text  of  which  has  just  been  published,  to  provide  for  the 
nationalisation  of  all  railways  within  the  Railway  Clauses 
Consolidation  Act,  1S45,  ^H  canals  within  the  Railway  and 
Canal  Traffic  Act,  1854,  and  any  Act  amending  either  of 
these,  and  to  other  railways,  light  railways,  tramways,  and 
canals,  except  such  as  are  already  the  property  of  some  local 
public  authority  and  worked  directly  by  it.  The  measure 
sets  forth  that,  on  or  before  May  i  next,  every  person  or 
company  claiming  to  be  the  owners  of  property  included  in 
the  Act  must  make  a  return  to  to  the  Local  Government 
Board  of  the  value  of  their  property,  under  a  penalty  for  non- 
compliance of  £^  on  summary  conviction,  and  on  conviction 
upon  an  indictment  at  assizes  to  a  penalty  not  exceeding  5 
per  cent,  on  the  value  of  the  property.  Whether  or  not  a 
return  is  made,  the  Local  Government  JBoard  will  estimate 
the  value,  and  at  any  time  within  five  years  from  the  passing 
of  the  Act  serve  notice  on  the  owner  of  its  intention  to 
purchase.  The  provisions  of  the  Lands  Clauses  Consolida- 
tion Act  of  1845,  in  the  case  of  compulsory  purchase  of  land, 
and  all  Acts  amending  the  same,  will,  so  far  as  applicable, 
be  applied  in  cases  of  purchase.  Having  acquired  the  pro- 
perty, the  board  "may  use,  manage,  and  conduct  all  or  any  of 
the  said  property,  or  properties,  for  the  national  advantage." 
The  board  will  have  power  to  depute  all  its  powers  under  this 
Act  to  a  board  of  control,  numbering  not  fewer  than  fifty 
persons  and  not  more  than  a  hundred.  All  purchase  money 
for  the  purpose  of  carrying  out  this  Act  may  be  raised  by  the 
issue  of  Consols,  by  the  creation  of  nationalisation  bonds, 
bearing  interest  at  three  per  cent.,  or  such  other  interest  as 
may  be  fixed  after  consultation  with  the  Governor  of  the 
Bank   of  England.      L^nless  the   Local    Government  Board,  or 


a  local  authority,  retains  the  property  for  use  to  the  national 
advantage,  the  person,  or  persons,  entitled  to  occupy  it  at  the 
date  of  purchase  will  be  entitled  to  become  the  lessees,  or 
tenants,  at  a  rent  to  be  ascertained  by  arbitration  under  the 
Arbitration  .Act,  18S9.  The  board,  or  local  public  authority, 
may  lease  any  of  the  properly  for  terms  of  seven,  fourteen, 
or  twenty-one  years,  subject  to  the  approval  of  the  rent  or 
royalties  and  covenants   by   a  judge  in   chambers. 

Great  Northern,  Piccadilly  and  Brompton  Railway  Bill. 
On  Tuesday  the  Select  Committee  of  the  House  of  Commons 
presided  over  by  Mr.  Emmott  considered  the  Great  Northern, 
Piccadilly,  and  Brompton  Railway  Bill.  Sir  George  Gibb, 
general  manager  of  the  Underground  Electric  Railways  of 
London,  stated,  in  reply  to  the  Chairman,  who  asked  what 
was  the  real  object  of  this  rearrangement  of  capital,  that  the 
undertaking  was  intended  to  be  leased  to  the  Underground 
Railways  Company,  who  were  to  pay  a  rent,  under  a  per- 
petual lease,  equal  to  4  per  cent,  on  the  total  share  and  loan 
capital  of  the  company;  320,000  shares,  representing 
^3.200,000,  were,  by  agreement,  to  be  made  into  preferred 
ordinary  shares,  it  being  estimated  that  the  rent  payable  by 
the  Underground  Railways  Company  would  cover  the  whole 
of  the  dividend  on  those  shares,  and  the  rest  of  the  capital 
was  to  remain  as  deferred  ordinary  shares.  The  anticipations 
on  which  this  arrangement  was  made  had  not  been  fulfilled, 
and  it  was  now  proposed  practically  to  cancel  the  arrange- 
ment, and  to  deal  with  the  whole  of  the  shares  issued  to  the 
public,  35,000,  by  giving  them  4  per  cent,  preference  shares 
guaranteed  by  the  L^nderground  Railways  Company,  thus 
leaving  them  in  exactly  the  same  position  as  if  the  original 
arrangement  had  been  carried  out.  The  whole  of  the  balance 
of  the  capital  was  held  by  the  Underground  Railways  Com- 
pany, and  what  they  would  do  with  it  would  depend  upon  the 
nature  of  the  earnings  of  the  undertaking.  The  object  was  to 
enable  the  company  to  create  a  block  of  shares  that  would 
have  a  pretty  sure  dividend  of  4  per  cent.,  and  to  sell  them 
as  preference  shares.  The  committee  passed  the  bill,  and 
ordered   it   to   be   reported  to  the   House  for  third  reading. 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Name  of  Bill. 


Argentine  North  Eastern  Railway     

B,irry  Railway  

Cardiff  Railway     

Cambrian  Railways 

Fishguard  and  Rosslare  Railways  and  Harbours.. 
Great  Northern  Piccadilly  and  Brompton  Rly.   .. 

Great  Western  Railway  

Great  Western  Railway  (Superannuation  Scheme 

Interoceanic  Railway  of  Mexico    

London  Brighton  and  S.C.  Railway 

Metropolitan  District  Railway   

Rhymney  Railway    

•Stratford,  etc.  (.Amalgamation)    

Taff  Vale  Railway    

TABLE     IT.— BILL 


Progress  in  House  of  Lords. 


Second 
Reading. 


Mar.  26 

Feb.  18 

Feb.  18 

May  6 

Feb.  19 

Feb.  20 

Feb.  1 9 

Feb.  19 

Mar.  3 

Feb.  18 

Feb.  20 

Feb.  1 8 

Mar.  18 

Feb.  iq 


Result  in 
Committee. 


Unop.  April  1 
Passed  May  19 
Unop.  April  I 
Passed  May  20 
Unop.  Mar.  25 
Unop  May  27 
Unop,  Mar.  25 
Unop.  Mar.  1 1 
Unop.  Mar.  18 
Unop.  April  9 
Unop.  May  20 
Unop.  Mar.  18 
Unop,  May  20 
Passed  Mar,  18 


Third 
Rtading, 


April  7 

June  I 

Apiil  6 

May  26 

Mar.  3. 

June  16 

May  5 

Mar.  16 

Mar.  23 

May  12 

June  17 

Mar.  24 

May  26 

Mar,  31 


Progress  in  House  of  Commons, 


Second 
Reading, 


Result  in 
Committee, 


May  4 

June  24 

.May  4 

June  10 

April  27 

June  29 

"May  18 

Mar.  31 

Apiil  6 

June  22 

June  29 

April  9 

June  22 

May  12 


Unop.  May  14 
Passed  July  7 
Unop.  June  16 
Unop.  June  25 
Unop.  May  14 
Unop.  July  21 
Unop.  May  28 
Unop.April  30 
Unop.  May  7 
Unop.  July  6 
Unop.  July  17 
Unop.  May  7 
Unop.  July  7 
Passed  July  I 


Third 
Reading, 


May  25 

July  16 

June  25 

July  2 

May  21 

June  12 

May  8 

May  14 

July  17 

May  19 

July  21 

July  16 


ROVAL 

Assent, 


June     18 


June  18 

June  18 

June  18 

June  1 8 


June     18 


ORIGINATING     IN    THE     HOUSE     OF    COMMONS. 


Name  of   Bill, 


Ards  and  Bangor  Railways 

Cheshire  Lines  Commiitee 

Dublin  and  South  Eastern  Ra  Iway  

Great  Eastern  Railway  (General  Powers)     

Great  Eastern  Railway  (Steamboats)    

Hull  and  Barnsley  Railway     

Hu*ibfr  Commercial  Railway  and  Dock 

Knott  End  Railway 

Louth  and  East  Coast  Railway  (Transfer)    

Madras  Railway  Co.  (Annuities)    

Mullingar  Kelts  and  Drogheda  Railway  

North  Eastern  Railway    

North  East  London  Railway 

Sligo  and  Aiigna  Railway  

•  The  full  na-ne  of  tliis  bill  is  the  Stratford- 


Progress  in  House  of  Commons, 


Second 
Reading, 


June  2 
Mar,  2 
Mar.  9 
Feb,  17 
Withdrawn 


24  . 


Feb, 
Mar, 

Mar.  9 

Feb.  25 

Feb,  12 
Withdrawn 

Feb,  24 

Mar.  3 

Mar.  23 


Result  in 
Committee, 


Passed  July  2 
Unop,  April  30 
Unop,   Mar,    19 
Unop.  Mar.    26 

Passed  Mar,  25 
Passed  Mar,  31 
Unop,  April  2 
Unop,  Feb.  2 
Unop.  Feb.  27 

Passed  Mar.  31 
Unop.  May  14 
Unop.  July  7 


Third 
Reading. 


July  8 

May  12 

Mar.  30 

April  14 

April  3 

April  27 

April  28 

April  28 

Mar.  6 

April  27 

May  21 

July  13 


Progress  in  House  of   Lords. 


Second 
Reading. 


July  16 

May  20 

May  5 

May  13 

May  7 

May  13 

May  14 

May  13 

Mar  16 

M.ay'  13 

June  17 

July  20 


Result  in 
Commiitee. 


Third 
Reading. 


Unop.  July  21 

Unop.  May  27  June  16 

Unop.  M.ay  7  May  12 

Unop.  May  20  May  25 


Unop.  May  20 

May 

26 

Unop,  June  23 

June 

.SO 

Unop,  May  20 

May 

25 

Unop.  June  23 

June 

.?o 

Unop.  Mar,  18 

Mar. 

23 

Unop  May  27  June 
Unop.  June  23  June 
Unop,  July  21 


Royal 

ASSBIi.T. 


June  18 

June  18 

June  18 

June  1 8 

June  18 

Mar.  27 


i-.^von  Towcester  ani  Midland  Junction.  Evesham  Redditch  and  Stratford-on-Avon  Junction,  and 
East  and  West  Junction  Railways  '  Amalfiamation). 
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THE    RAILWAY    tliMliS. 


tools  for  roughing  or  finishing  work  of  ijin.  and  lin.  square 
mild  steel  with  strips  of  lin.  and  iin.  square  high-speed  steel 
inserted,  and  with  a  strip  of  copper  wire  iin.  diameter  held 
along  the  line  of  joint.  Any  number  of  these  tools  can  be 
done  at  one  heat,  the  number  being  governed  by  the  size  of 
the  furnace.  The  tools  are  placed  in  a  box  and  surrounded 
by  the  composition  (causing  tlie  copper  to  melt  and  the  fibres 
of  the  steel  to  o])en   up)  wljirh  i*  hammered  tight  similar  to  a 


Fusion  Welded   Tramway  Rail  Joint. 

foundry  mould.  The  Iju.x,  or  bo.ve^,  ,ue  tlu'n  \)M  unci  the 
furnace  and  are  left  there  in  a  temperature  of  about  2,200  to 
2,300  degrees  F.,  until  the  copper  melts  and  runs  between  the 
joints,  after  which  they  are  removed  and  taken  out  for  harden- 
ing in  the  usual  way,  except  that  these  tools  are  hardened  all 
along  the  strip  oif  high^speed  steel.  The  same  process  takes 
place  with  all  welding  to  be  done.  The  articles  to  be  welded 
are  placed  in  lx)xes  of  steel,  iron,  or  plumbago,  and  sur- 
rounded with  composition.  The  only  point  of  difiference  is 
the  question  of  time  which  varies  with  the  bulk  of  the  articles 
or   boxes. 


THE  FIRE  ON  THE  CITY  AND  SOUTH  LONDON  TUBE. 


liO.^RU  oi-    Tk.uji.   l.\yuiu\. 

Lieutenant-Colonel  Yorke  and  Mr.  A.  P.  Trotter  (electrical 
adviser  to  the  Board  of  Trade)  held  an  ofttcial  inquiry  on 
Monday  at  the  offices  oif  the  City  and  .Sottth  London  Rail- 
way Company,  Moorgaite  -Street,  into  the  circumstances  at- 
tending the  fire  which  occurred  on  that  line  on  Thursd.iy 
of  last  week.  .Among  those  also  present  at  the  inquiry  were 
Mr.  C.  B.  .Stuart  Wortley,  K.C.,  M.P.  (chairman  of  the  City 
and  Soiuth  London  RaiJway),  Mr.  T.  C.  Jenkin  (general 
manager),  Mr.  David  Hay  (construction  engineer),  Mr.  P.  \'. 
McMahon  (engineer  of  the  line),  and  Mr.  A.  A.  Voysey  (elec- 
trical engineer  to  the  corporation).  The  proceedings  are 
reported  in  the  Times  as  follows:  — 

The  first  witness  called  was  Mr.  P.  Kelly,  lift  machinery 
attendant.  He  said  thait  shortly  'before  6  o'clock  on  Thui  s- 
day  night  he  was  on  duty  at  Moorgate  Street  Station  and 
saw  what  appeared  to  be  an  insignificant  fire  at  the  points 
on  the  do\^■n  road.  He  fetched  some  sand  and  threw  it  nn 
the  place.  The  tinder  side  of  two  sleepers  was  on  fire.  The 
sand  seemed  to  have  very  little  effect  in  checking  the  out- 
break, so  he  went  to  the  down  platform  and  informed  llie 
stationmaster,  who  also  brought  sand.  Finding  that  very 
little  could  be  done  with  it,  the  stationmaster  returned  to  ihe 
platform  to  see  that  every  one  left  th*  train  and  ascended  to 
the  street.  The  flame  went  in  the  direction  of  the  cables. 
There  seemed  to  be  a  small  explosion  on  the  other  side  of  the 
down  road.  He  subsequently  returned  to  the  platform  and 
the  passengers  had  bv  that  time  all  gone  up.  He  told  the 
liftman  to  stop  the  lift  in  case  the  cable  "went"  and  the 
lift  was  left  half-way  ud.  He  then  went  back  to  see  whethei 
the  flames  were  spreading,  but  he  could  not  see  because  of 
the  smoke.     When   he   first   saw  the   fire  he   did   not   see   any- 


thing burning  in  the  loft.  invert  below  tlve  slo<'])ers.  He  in- 
spected the  invert  aljoiit  three  months  ago,  ami  then  lhe;e 
was  only   water   in  at. 

Mr.  Firedorick  Charles  Niclliols,  a  lunesman,  said  that 
atx)Ut  5.4S  p.m.  on  Thursday  he  arrived  at  Moorgate  Street, 
and  his  aittention  was  c;i(Med  to  a  fire  in  the  down  tunnel,  but 
as  he  approached  Jt  with  .some  sand  the  cable  "blew  out.'' 
He  advised  the  stationmaster,  who  was  with  him,  that  the 
current  should  be  shut  off  in  order  to  check  the  fire,  and  this 
was  dcme. 

Colonel  Vorke  :  Did  you  see  any  signs  of  alarm  among  ti.e 
passengers  .'-No,   sir.     Every  one  was  very  cool. 

Was  the  smoke  collecting  in  the  station  ?— It  was  uhcii  1 
came  out  <)\f  tlie  tunnel  the  second  time. 

The  witness,  in  reply  to  further  questions,  said  that  the 
air  current   was  towards  the  staition. 

Mr.  Percy  Knovvles,  stationmaster,  aaid  that  about  5.4;;  loi 
Thursday  night  he  was  standing  on  the  down  platform,  when 
he  saw  a  fire  about  40  yards  away  in  the  tunnel  in  the  direc- 
tion of  the  Bank  Station.  He  took  sand  to  it  and  found  that 
the  sleepers  were  on  fire  underneath.  The  main  cable  then 
became  ignited.  He  saw  Kelly  switdi  off  the  current  from 
the  section.  Altiiough  there  was  smoke  in  the  station,  the 
passengers  were  not  nervotis,  buit  left  tOve  station  in  the  usual 
way.  There  were  about  120  altiigether,  and  most  of  them 
were  carried  up  by  the  three  lifts  which  were  running.  Pos- 
sibly a  few  went  up  the  stairs.  When  the  jiassengers  lia<l 
all  gone,  Ihe  proceeded  to  sec  that  the  staff  oif  eight  or  nine 
men  came  out.  The  fire  brigade  arrived  about  (1.15.  but  by 
that  time  smoke  was  beginning  to  show  itself  in  the  >ti<-el 
above. 

Mr.  Trotter  read  a  numter  of  new-spaper  extracts,  and  ques- 
tioned the  witness  as  to  their  accuracy.  Witness,  in  rejjly, 
denied  that  "passengers  made  a  hurried  exit,  driven  out  by 
the  noxious  fumes,"  or  that  "ladies  were  screaming."  None 
O'f  the  staff  were  overcome. 

Mr.  Trotter  :  Supposing  a  train  were  on  the  "up"  line 
from  the  Bank,  and  was  stopped  in  the  tunnel  <in  aca)unt  of 
this  fire— supposiilg  the  signal  were  against  it  to  jirevent  it 
from  entering  the  station,  it  would  stay  in  the  up  luniud? 
-  It  would  stay  there  until  I  could  fetch  it  in. 

The  witness  further  stated  that  if  the  officials  had  any  inti- 
mation of  a  fire  they  would  at  once  block  both  roads.  If  a 
train  had  already  started  from  the  Bank  there  would  l>e  the 
"outer"  and  the'  "inner"  home  signals  to  stop  it.  He  atl- 
mitted  that  if  a  train  were  held  up  in  the  tunnel  and  the 
smoke  were  driven  in  that  direction  it  wottld,  if  unable  to 
"clear  back,"  be  in  a  serious  position.  In' reply  to  a  further 
question  by  Colonel  Yofke,  witness  said  that  passengers  could 
alight  from  either  end  of  the  train,  and  in  the  case  mentioned 
could  wa,lk  back  to  the  Bank  Station  assisted  by  the  officials. 
It  was  possible  to  back  a  train  along  the  line,  but  it  was 
rather  an  unusual  thing  to  do. 

Mr.  Jenkin  :  In  case  of  a  train  stopping  between  the 
Bank  and  Moorgate  Street  and  unable  to  go  into  the  latter 
station  in  consequence  of  fire,  the  driver  would  comriiunit  ate 
by  telephone  either  with  Moorgate  Street  or  the  Bank  Station  ? 
— Yes.   sir.  .  ,  1     . 

A.nd  vou  would  at  once  tell  them  to  instruct  the  guards  to 
take  the  passengers  on  to  the  Bank,  the  electric  liphts  wouk 
be  switched  on  from  the  Bank  and  from  Moorgate  Street,  and 
they  would  go  through  lighted  tunnels  without  risk  to  them- 
selves ?— Yes,  sir.  ■  .     ,     ,  ,    If 

Mr.  McMahon  said  the  lights  would  be  switched  on  hall- 
wav  from  the  Bank,   and   from   Moorgate   Street  half-wav. 

The  witness,  in  replv  to  Mr.  Tonkin,  said  that,  if  any  un- 
usual delay  occurred  in  the  arrival  of  a  train  from  the  next 
station,  say,  four  minutes,  the  lights  in  the  tunnel  would  be 
at  once  sw'itched  on  bv  the   signalman. 

The  witness,  in  answer  to  Colonel  Yorke.  said  he  could  not 
ascribe  any  cause  for  the  fire.  About  four  or  five  minutes 
elapsed  between  the  discovery  of  the  fire  and  the  shutting  off 
of  the  current  to  "make  the  line  dead." 

A  E.  Limberick.  engine  driver,  said  he  was  in  charge  of 
a  train  which  left  Old  Street  Station  at  ;.47  n-"\-  \\ 'i<-n  "^ 
arrived  at  Moorgate  Street  he  saw  "a  little  fire,  but  it  was 
oracticallv  "subdued."  He  ran  over  the  place.  .So  far  as 
he  could  see  three  men  were  throwing  sand  on  it.  He  some- 
times saw  evidences  of  little  fires  on  the  line,  and  reported 
them  to  the  station-master  at  the  next  station.  If  he  were 
"  held  up"  in  the  tunnel  bv  a  fire,  he  could  connect  his  tele- 
phone with  the  telenhone  line  in  the  tunnel  and  warn  the 
sicrnalman   in  both   directions.     .Several   years  ago  he  had  had 
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PARLIAMENTARY. 


Railway  Nationalisation. 

Mr.  Willi.im  Thorne,  supported  by  Mr.  .Stcadman,  Mr. 
Shackclton,  Mr.  Gill,  Mr.  Bell,  Mr.  Bowcrman,  Mr.  James 
Haslam,  and  Mr.  Wilkie,  has  presented  to  Parliament  a  bill, 
the  text  of  which  has  just  been  published,  to  provide  for  the 
nationalisation  of  all  railways  within  the  Railway  Clauses 
Consolidation  .'\ct,  1845,  all  canals  within  the  Railway  and 
Canal  Traffic  Act,  1854,  and  any  Act  amending  either  of 
these,  and  to  other  railways,  light  railways,  tramways,  and 
canals,  except  such  as  are  already  the  property  of  some  local 
public  authority  and  worked  directly  by  it.  The  measure 
sets  forth  that,  on  or  before  May  i  next,  every  person  or 
company  claiming  to  be  the  owners  of  property  included  in 
the  .Act  must  make  a  return  to  to  the  Local  Government 
Board  of  the  value  of  their  property,  under  a  penalty  for  non- 
compliance of  £^  on  summary  conviction,  and  on  conviction 
upon  an  indictment  at  assizes  to  a  penalty  not  exceeding  5 
per  cent,  on  the  value  of  the  property.  Whether  or  not  a 
return  is  made,  the  Local  Government  Board  will  estimate 
the  value,  and  at  any  time  within  five  years  from  the  passing 
of  the  .Act  serve  notice  on  the  owner  of  its  intention  to 
purchase.  The  provisions  of  the  Lands  Clauses  Consolida- 
tion Act  of  1845,  in  the  case  of  compulsory  purchase  of  land, 
and  all  .Acts  amending  the  same,  will,  so  far  as  applicable, 
be  applied  in  cases  of  purchase.  Having  acquired  the  pro- 
perty, the  board  "may  use,  manage,  and  conduct  all  or  any  of 
the  said  property,  or  properties,  for  the  national  advantage." 
The  board  will  have  power  to  depute  all  its  powers  under  this 
.Act  to  a  board  of  control,  numbering  not  fewer  than  fifty 
jiersons  and  not  more  than  a  hundred.  .All  purchase  money 
for  the  purpose  of  carrying  out  this  .Act  may  be  raised  by  the 
issue  of  Consols,  by  the  creation  of  nationalisation  bon-ds, 
l>earing  interest  at  three  per  cent.,  or  such  other  interest  as 
may  be  fixed  after  consultation  with  the  Governor  of  the 
Bank   of  England.      LTnless  the   Local    Government  Board,  or 


a  local  authority,  retains  the  property  for  use  to  the  national 
advantage,  the  person,  or  persons,  entitled  to  occupy  it  at  the 
date  of  purchase  will  be  entitled  to  become  the  lessees,  or 
tenants,  at  a  rent  to  be  ascertained  by  arbitration  under  the 
Arbitration  .Act,  iSSg.  The  board,  or  local  public  authority, 
may  lease  any  of  the  properly  for  terms  of  seven,  fourteen, 
or  twenty-one'  years,  subject  to  the  approval  of  the  rent  or 
royalties  and  covenants  by  a  judge  in  chambers- 
Great  Northern,  Piccadilly  and  Brompton  Railway  Bill. 
On  Tuesday  the  Select  Committee  of  the  House  of  Commons 
presided  over  by  Mr.  Emmott  considered  the  Great  Northern, 
Piccadilly,  and  Brompton  Railway  Bill.  Sir  George  Gibb, 
general  rnanager  of  the  Underground  Electric  Railways  of 
London,  stated,  in  reply  to  the  Chairman,  who  asked  what 
was  the  real  object  of  this  rearrangement  of  capital,  that  the 
undertaking  was  intended  to  be  leased  to  the  Underground 
Railways  Company,  who  were  to  pay  a  rent,  under  a  per- 
petual lease,  equal  to  4  per  cent,  on  the  total  share  and  loan 
capital  of  the  company;  320,000  shares,  representing 
/3, 200,000,  were,  by  agreement,  to  be  made  into  preferred 
ordinary  shares,  it  being  estimated  that  the  rent  payable  by 
the  Underground  Railways  Company  would  cover  the  whole 
of  the  dividend  on  those'  shares,  and  the  rest  of  the  capital 
was  to  remain  as  deferred  ordinary  shares.  The  anticipations 
on  which  this  arrangement  was  made  had  not  been  fulfilled, 
and  it  was  now  proposed  practically  to  cancel  the  arrange- 
ment, and  to  deal  with  the  whole  of  the  shares  issued  to  the 
public,  35,000,  by  giving  them  4  per  cent,  preference  shares 
guaranteed  by  the  Underground  Railways  Company,^  thus 
leaving  them  in  exactly  the  same  position  as  if  the  original 
arrangement  had  been  carried  out.  The  whole  of  the  balance 
of  the  capital  was  held  by  the  Underground  Railways  Com- 
pany, and  what  they  would  do  with  it  would  depend  upon  the 
natiire  of  the  earnings  of  the  undertaking.  The  object  was  to 
enable  the  company  to  create  a  block  of  shares  that  would 
have  a  pretty  sure  dividend  of  4  per  cent.,  and  to  sell  them 
as  preference  shares.  The  committee  passed  the  bill,  and 
ordered   it   to   be   reported  to  the   House  for  third  reading. 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :^ 

TABLE     I. -BILLS     ORIGINATING     IN     THE     HOUSE     OF 


LORDS. 


Name  of  Bill. 


Argentine  North  Eastern  Railway     

Barry  Railway  

Cardiff  Railway     

Cambrian  Railways 

Kioliguard  and  Rosslare  Railways  and  Harbours.. 
(Ireat  Northern  Piccadilly  and  Brompton  Rly.   .. 

(jfcat  Western  I^ailway  

Great  Western  Railway  (Superannuation  Scheme 

Interoceanic  Railway  of  Mexico     

London  Brighton  and  S.C.  Railway 

Metropoliian  District  Railway   

Hhymney  Railway    

•.Stratford,  etc.  f.^malgamation)    

TafT  Vale  Railway    

TABLE     IT.— BILL 


Progress  in  House  of  Lords. 


Second 
Reading. 


Mar.  26 

Feb.  18 

Fe1\  18 

May  6 

Ftb.  19 

Feb.  20 

Feb.  1 9 

Feb.  19 

Mar.  2 


Feb.  18 

Feb.  20 

Feb.  18 

Mar.  18 

Feb.  19 


Result  in 
Committee. 


Unop.  April  I 
Passed  May  19 
Unop.  April  i 
Passed  May  20 
Unop.  Mar.  25 
Unop  May  27 
Unop.  Mar.  25 
Unop.  Mar.  1 1 
Unop.  Mar.  18 
Unop.  April  9 
Unop.  May  20 
Unop.  Mar.  18 
Unop.  May  20 
Passed  Mar.  18 


Third 
Rtadirg. 


April  7 

June  I 

Apiil  6 

May  26 

Mar.  31 

June  16 

May  5 

Mar.  16 

Mar.  23 

May  12 

June  1 7 

Mar.  24 

May  26 

Mar.  3: 


Progress  in  House  of  Commons. 


Second 
Reading. 


May  4 

June  24 

.May  4 

June  10 

.\pril  27 

June  29 

May  18 

Mar.  31 

Apiil  6 

June  22 

June  29 

April  9 

June  22 

May  12 


Result  in 
Committee. 


Unop.  May  14 
Passed  July  7 
Unop.  June  16 
Unop.  June  25 
Unop.  May  14 
Unop.  July  21 
Unop.  May  28 
Unop.  April  30 
Unop.  May  7 
Unop.  July  6 
Unop.  July  17 
Unop.  May  7 
Unop.  July  7 
Passed  July  i 


Third 
Reading. 


May 
July 
June 
July 
May 

June 
May 

May 

July" 
May 
July 
July 


Royal 
Assent. 


June     18 


June  18 

Tune  18 

June  iS 

June  18 


June  18 


ORIGINATING     IN     THE     HOUSE     OF    COMMONS. 


Namb  of  Bill. 


Ards  and  Bangor  Railways 

Cheshire  Lines  Cummiitee 

Dublin  and  South  Eastern  Ra  Iway  

Great  Eastern  Kailw.iy  (Cleneral  Powers)     

Great  Eastern  Railway  (Steamboats)     

Hull  and  Barnsley  Railway    

Humbrr  Commercial  Railway  and   Dock  

Knott  End  Railway 

Louth  and  East  Coast  Railway  (Transfer)    

Madras  Railway  Co.  (Annuities)    

MuUingar  Ktlls  and  Drogheda  Railway   

North  Eastern  Railway    

Nortli  East  London  Railway 

Sligo  and  Aiigna  Railway  

•  The  full  n-iTie  of  this  bill  is  the  StrattorJ- 


Progress  in  House  of  Commons. 


Second 
Reading. 


June  2 

Mar.  2 

Mar.  9 

Feb.  1 7 

Withdrawn 

Feb.  24 

Mar.  1 1 

Mar.  9 

Feb.  25 

Feb.  12 

Withdrawn 

Feb.  24 

Mar.  3 

Mar.  23 


ResiUt  in 
Committee. 


Passed  July 
Unop.  .\pril  30 
Unop.  Mar.  19 
Unop.  Mar.    26 

Passed  Mar.  25 
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tools  for  roui^hinj,'  or  finishing  work  of  ijin.  and  iin.  square 
mild  steel  with  strips  of  iin.  and  iin.  square  high-speed  steel 
inserted,  and  with  a  strip  of  < opper  wire  iin.  diameter  held 
along  the  line  of  joint.  .Any  number  of  these  tools  can  be 
done  at  one  heat,  the  number  being  governed  by  the  size  of 
the  furnace.  The  tools  are  placed  in  a  bo.v  and  surrounded 
by  the  composition  (causing  the  copper  to  melt  and  the  fibres 
of  the  steel  to  open  up)  wljich  is  hammered  tight  similar  to  a 


Fusion  Welded   Tiamway  Rail  Joint. 

foundry  mould.  The  box,  or  boxes,  are  then  put  into  llic 
furnace  and  are  left  there  in  a  temperature  of  about  2,200  to 
2,^00  degrees  F.,  until  the  copper  melts  and  runs  between  the 
joints,  after  which  thev  are  removed  and  taken  out  for  harden- 
ing in  the  usual  way,  except  that  these  tools  are  hardened  all 
along  the  strip  O'f  high-speed  steel.  The  same  process  takes 
place  with  all  welding  to  be  done.  The  articles  to  be  welded 
are  placed  in  Ijoxes  of  steel,  iron,  or  plumbago,  and  sur- 
rounded with  composition.  The  only  point  of  difference  is 
the  question  of  time  which  varies  with  the  bulk  of  the  articles 
or   boxes. 


THE  FIRE  ON  THE  CITY  AND  SOUTH  LONDON  TUBE. 


Hoard  oi-    Tkadl   lNQrii;v. 

Lieutenant-Colonel  Yorke  and  Mr.  .\.  P.  Trotter  (electrical 
adviser  to  the  Board  of  Trade)  held  an  ofticial  inquiry  on 
Monday  at  the  offices  of  the  City  and  .South  London  Rail- 
way Company.  Moorgaite  Street,  into  the  circumstances  at- 
tending the  fire  which  occurred  on  t'hat  line  on  Thursd.iy 
of  last  week,  .\mong  those  also  present  at  the  inquiry  were 
Mr.  C.  B.  Stuan  Wortley,  K.C.,  M.P.  (chairman  of  the  City 
and  South  London  Railway),  Mr.  T.  C.  Jeukin  (general 
manager),  Mr.  David  Hay  (coristruction  engineer),  Mr.  P.  V. 
McMahon  (engineer  of  "the  line),  and  Mr.  .\.  A.  Voysey  (elec- 
trical engineer  to  the  corporation).  The  proceedings  are 
reported  in  the  Times  as  follows:  — 

The  first  witness  called  was  Mr.  P.  Kelly,  lift  machinery 
attendant.  He  .said  that  shortly  'before  6  o'clock  on  Thurs- 
day night  he  was  on  dtity  at  Moorgate  Street  Station  and 
saw  what  appeared  to  be  an  insignificant  fire  at  the  points 
on  the  down  road.  He  fetched  some  sand  and  threw  it  on 
the  place.  The  under  side  of  two  sleepers  was  on  fire.  The 
sand  seemed  to  have  very  liftle  effect  in  checking  the  out- 
break, so  he  went  to  the  down  platform  and  informed  ihe 
stationmaster,  who  also  brought  sand.  Finding  that  very 
little  could  be  done  with  it,  the  stat'ionmaster  returned  to  ihe 
platform  to  see  that  every  one  left  the  train  and  ascended  to 
the  street.  The  flame  went  in  the  direction  of  the  cables. 
There  seemed  to  1>;  a  small  explosion  on  the  other  side  of  the 
down  road.  He  subsequently  returned  to  the  platform  and 
the  passengers  had  bv  that  time  all  gone  up.  He  told  the 
liftman  to  stop  the  lift  in  case  the  cable  "went"  and  the 
lift  was  left  half-wav  iiD.  He  then  went  back  to  see  whethei 
the  flames  were  spreading,  but  he  could  not  see  because  of 
the  smoke.     When   he   fir-t    saw   the   fire   he   did  not   see   any- 


thing burning  tn  the  10ft.  invert  Ix'low  the  sleepers,  lie  in- 
sljet'ted  the  invert  about  three  months  ago,  and  then  tlu-;e 
was  only   water   in  it. 

Mr.  Frederuk  Charles  Xiciliols,  a  linesman,  said  that 
al>out  5. 48  p.m.  on  Thursday  he  arnved  at  Moorgate  Street, 
and  his  attention  was  c;i!led  to  a  fire  in  the  down  tunnel,  but 
as  he  approiichcd  it  with  .some  sand  the  cable  "blew  out." 
He  advised  the  stationmaster,  who  was  with  him,  that  the 
current  .should  'be  shut  off  in  order  to  check  the  fire,  and  '.his 
waji  done. 

Colonel  Yorke  :  Did  you  see  any  signs  of  alarm  among  ['..<.• 
passengers  ?  — No,  sir.     Every  one  was  very  cool. 

Was  the  smoke  collecting  an  <he  station?- It  was  when  I 
<a'me  out  o\f  tihe  tunnel  the  second  time. 

The  witness,  in  reply  to  further  questions,  said  that  the 
air  current  was  towards  the  station. 

Mr.  Percy  Knowles,  stationmaster,  a;iid  that  about  5.43  on 
Thursday  night  he  was  standing  on  the  down  platform,  when 
he  saw  a'  fire  alxiut  40  yards  away  in  the  tunnel  in  the  <lirec- 
lion  of  the  Bank  Station.  He  took  sand  to  it  and  found  that 
the  sleepers  were  on  fire  underneath.  Tiie  main  cable  then 
beiame  ignited.  He  saw  Kelly  swittili  off  the  current  from 
the  section.  .Although  there  was  smoke  in  tlu;  station,  the 
passengers  wer<!  not  nervous,  but  left  tilvc  station  in  the  usual 
way.  There  were  about  120  altogether,  and  most  of  tlieni 
were  carried  up  by  the  three  lifts  which  were  running.  Pos- 
sibly a  few  went 'up  the  stairs.  When  the  jjassengers  had 
all  gone,  Ihe  proceeded  to  see  that  the  s/tafi'  <iif  eight  or  nine 
men  came  out.  The  fire  brigade  arrived  about  6.15,  but  by 
that  time  smoke  was  Ix-ginning  to  show  itself  in  the  street 
above. 

Mr.  Trotter  read  a  numter  of  newspaper  extracts,  and  qnes- 
lioned  the  witness  as  to  their  accuracv.  Witness,  in  rejjly, 
denied  that  "passengers  made  a  hurried  exit,  driven  out  by 
the  noxious  fumes,"'  or  that  "ladies  were  scre^aming."  None 
of  the  staff   were  overcome.  ^      ^     .. 

Mr.  Trotter:  Supposing  a  train  were  on  the  "up'  line 
from  the  Bank,  and  was  stopped  in  the  tunnel  <m  account  (if 
ihj.,  fire— supposing  the  si.gnal  were  against  it  to  jirevenl  U 
from  entering  the  station,  it  would  stay  m  the  up  tunnel. 
—  It  would  stay  there  until  I  could  fetch  it  in. 

The  witness  furtlier  stated  that  if  the  ofticials  had  any  inti- 
mation of  a  fire  thev  would  at  once  block  both  roads.  If  a 
train  had  alreadv  started  from  the  Bank  there  would  be  the 
"outer'  and  the  "inner"  home  .signals  to  stop  it.  He  M- 
mitted  that  if  a  train  were  held  up  in  the  tunnel  and  tlie 
smoke  were  driven  in  that  direction  it  would,  if  unable  to 
"clear  back,"  be  in  a  serious  position.  In  reply  to  a  further 
question  bv  Colonel  Yorke,  witness  said  that  passengers  could 
alieht  frorii  either  end  of  the  train,  and  in  the  ca.se  mentioned 
could  walk  back  to  the  Bank  Station  assisted  by  the  officials, 
It  was  possible  to  back  a  train  along  the  line,  but  it  was 
rather  an  unusual  thing  to  do. 

Mr  Jenkin  :  In  case  of  a  train  stopping  between  the 
Bank  and  Moorgate  Street  and  unable  to  go  into  the  latter 
station  in  consequence  of  fire,  the  driver  would  communicate 
by  telephone  either  with  Moorgate  Street  or  the  Bank  Station  ? 

"And  vou  would  at  once  tell  them  to  instruct  the  guards  to 
take  the  passengers  on  to  the  Bank,  the  electric  lights  woulc 
be  switched  on  from  the  Bank  and  from  Moorgate  Street  and 
they  would  go  through  lighted  tunnels   without   risk   to  them- 

''^Mn' McMahon'  said  the  lights  would  be  switched  on  half- 
way from  the  Bank,   and  from   Moorgate   .Street  half-wav. 

The  witness,  in  replv  to  Mr.  Jenkin.  said  that,  if  any  un- 
usual delav  occurred  in  the  arrival  of  a  train  from  the  next 
station,  say,  four  minutes,  the  lights  in  the  tunnel  would  be 
at  once  switched  on  by  the  signalman.  ,  ,       , 

The  witness,  in  an'^wer  to  Colonel  ^  orke.  sau!  he  could  not 
ascribe  anv  cause  for  the  fire.  About  fou,  or  five  "?'""  ''^ 
elapsed  between  the  discoverv  of  the  fire  and  the  ^hutling  off 
of  the  current  to  "make  the  line  dead." 

A  E  Limberick,  engine  driver,  said  he  was  in  charge  of 
a  train  which  left  Old  Street  Station  at  ^_47  P"^;  ,^\X\J: 
arrived  at  Moorgate  Street  he  saw  "a  little  fire,  but  t  was 
oractically  "subdued."  He  ran  over  the  place.  ^^J^l'' 
he  could  see  three  men  were  throwing  sand  on  '*•  "«J;°™/: 
times  saw  evidences  of  little  fires  on  the  line,  antl  reported 
them  to  the  station-master  at  the  next  s  ation.  T  e  were 
"  held  np"  in  the  tunnel  by  a  fire,  he  could  connect  his  tele- 
phone Jith  the  telenhone  line  in  the  tunnel  "'"'  Y;?  1^^ 
signalman  in  both  directions.     Several  years  ago  he  had  had 
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to  get  the  passengers  in  a  traiin  to  walk  back.  The  cause 
of  the  trouble  in  that  case  was  the  breakdown  of  a  locomotive, 
but   they   seldom    had    such  things   occur  now. 

Mr.  P.  V.  McMahon  said  that  at  rare  intervals  pieces  of 
cotton  waste  had  been  found  on  lire  in  the  tunnels.  He  did 
not  know  how  they  became  ignited,  because  the  quantity 
would  not  be  large  enough  to  start  a  fire  by  spontaneous 
combustion.  Someitimes  a  "  little  light"  occurred  at  the 
base  of  the  insulator  near  the  sleeper,  and  the  remedy  was 
to  send  a  man  to  brush  away   any  accumulation  of  carbon. 

Mr.  Trotter :  Have  you  any  theories  to  suggest  about  the 
cause  of  this  fire?  —  From  the  evidence,  I  am  certainly  con- 
vinced  that  it  was  not  of  electrical  origin. 

The  witness,  continuing,  said  that  whenever  large  repairs 
had  been  undertaken  of  late  wood  was  replaced  by  slate  slabs, 
where  that  was  possible.  He  did  not  think  that  the  cables 
were  the  cause  of  the  fire. 

Mr.  Trotter  said  that  when  he  visited  the  tunnel  after  the 
fire  he  found  four  sleepers  badly  charred  on  the  up  line. 
One  newspaper  stated  that  "  for  some  distance  the  permanent 
way  had  been  destroyed,"  and  another  alleged  "that  the 
track  for  over  loo  yards  leading  into  Moorgate  Street  Station 
had    been    destroyed." 

The  witness  replied  that  there  was  no  truth  whatever  in 
these  statements.  Only  5ft.  or  6ft.  of  permanent  way  on  each 
road  was  damaged.  So  far  as  the  permanent  way  was  con- 
cerned running  could  have  been  resumed  half  an  hour  after 
the  outbreak  was  extinguished.  The  smoke  and  smell  were 
probably  due  to  the  coating  of  the  cables — the  bitumen,  etc. 
There  was  also  a  certain  amount  of  wood  smoke.  He  ad- 
mitted that  it  was  important  to  have  a  cable  covering  which 
was  not  liable  to  fire,  and  thought  that  perhaps  the  inverts 
might  be  filled  up  altogether.  It  was  absolutely  untrue  to 
state,  as  one  newspaper  had  done,  that  the  iron  sides  of  tlie 
tunnel  became  "red  hot."  At  no  time  were  the  passengers  in 
any  danger.  The  case  of  a  train  held  up  in  the  tunnel  and 
the  smoke  drifting:  back  upon  it  was  the  only  dangerous  situ- 
ation that  could  happen,  but  even  then  the  passengers  could 
be  scit  out  in  the  way  described  bv  a  former  witness. 
Mr.  McMahon  added  that  he  had  formed  a  theory  that  possibly 
the  fire  in  regard  to  which  the  inquiry  was  held  was  caused 
by  a  spark  from  the  "  shoe  "  of  the  locomotive. 

Colonel  Yorke  said,  if  the  origin  of  the  fTre  was  of  such  a 
simple  non-electrical  nature  as  had  been  described,  he  could 
not  see  why  the  sand  did  not  put  it  out. 

The    inquiry    was    adjourned    sine    die. 


THE  CREAT  CENTRAL  COMPANY'S  NEW  LINE  AT  DONCASTER. 

The  Great  Central  Railway  Company  of  recent  years  has 
carried  out  many  large  undertakings  in  the  construction  of  new 
radways,  docks,  and  goods  depots,  oifering  better  facilities 
to  the  travelling  public,  and  for  dealing  with  their  enormous 
goods  and  mineral  traffic.  Few  of  these  schemes  have  been 
of  more  importance  or  afforded  more  advantages  when  com- 
pleted than  will  the  new  line  which  the  company  has  just 
commenced  near  Doncaster,  known  as  the  "Doncaster  .Avoid- 
ing Line."  The  idea  of  a  loop  line  to  avoid  the  town  of 
Doncaster  was  first  seriously  considered  in  the  year  1902,  it 
being  the  intention  to  construct  such  a  loop  iri  connection 
with  the  large  schemes  which  the  Great  Central  Company 
contemplated  carrying  out  in  connection  with  the  concentration 
sidings  at   Wath   and   the   new  dock    at    Immingham. 

Doncaster,  as  it  well  known,  is  a  very  important  railway 
centre,  lines  conver[,nng  there  from  Grimsbv,  York,  Pontc- 
fract.  Leeds,  Sheffield,  Lincoln,  and  London.'  The  loop  line 
will  be  a  great  relief  to  the  level  crossing  of  the  Great  North 
Road  at  Marshgate,  Doncaster,  for  whereas  to-day  the  Great 
Central  Company  works  about  105  trains  over  that  crossing 
in  the  course  of  twenty-four  hours,  this  number  will  be  re- 
duced to  about  forty.  It  is  the  intention  to  use  the  line 
chiefly  for  the  running  of  heavy  goods  and  coal  trafiic  pass- 
ing from  all  points  on  the  Great  Central  svstem  to  Froding- 
ham  and  the  ports  of  Goole,  Hull.  Grimsby,  New  Holland, 
and,  eventually,  Immingham.  when  tlie  dock  scheme  there 
is    completed. 

The  new  line  leaves  the  company's  existing  line  at  a  point 
about  two  miles  west  of  Doncaster,  in  the  parish  of  Warms- 
worth,  close  by  Hexthorpe,  at  which  place  the  company  have 
a  large  sorting  yard,  crosses  the  river  Don,  and  through  part 
of  the  parish  of  Sprotborough ;  is  carried  over  the  Great 
Northern  Company's  main  line  and  the  West  Riding  and 
Grimsby  Railway    in  the  pari-h    of  Bentley  with   Arskey,   and 


connects  with  the  Great  Central  Company's  Hull  and 
Grimsby  line   about    \l   miles   to  the   east  of   Doncaster. 

With  the  exception  of  two  small  cuttings,  the  line  is  carried 
on  embankment  throughout,  which  in  some  places  reaches  a 
height  of  fifty  feet.  So  much  embankment  was  rendered 
necessary  from  the  fact  that  the  country  in  the  neighbourhood 
is  low-lying  and  the  line  has  to  be  carried  over  several  public 
roads  and  railways,  allowing  a  clear  headway  of  17ft.  6in.  to 
the  former,  and  15ft.  to  the  latter.  It  will  be  a  double  line 
of  way,  and  will  connect  with  the  down  line  at  the  east 
end  by  a  flying  junction.  Some  idea  of  the  magnitude  of  this 
undertaking  may  be  gathered  from  the  fact  that,  although  the 
line  is  slightly  under  four  miles  in  length,  the  contract  em- 
braces upwards  of  1,000,000  cubic  yards  of  earthwork  in 
cuttings  and  embankments,  13,000  cubic  yards  of  brickwork 
in  bridges  and  culverts,  and  1,400  tons  of  steel  work  in 
girders,  trough  flooring,  etc.  The  heaviest  -bridge  is  that 
carrying  the  railway  over  the  river  Don,  which  is  a  lattice 
girder  bridge   of   143ft.   sq.    span. 

The  works  have  been  designed  by  the  engineer-in-chief, 
Mr.  C.  A.  Rowlandson,  M.Inst.C.E.,  and  are  being  carried 
out  under  the  immediate  superintendence  of  the  Assistant 
Engineer  for  new  works,  Mr.  J-  B.  Ball,  M.Inst.C.E.  The 
contract  is  let  to  Messrs.  Logan  and  Hemingway,  and  it  is 
anticipated  that  the  line  will  be  opened  for  traffic  in  about 
2'    years. 


RAILWAY   NOTES. 

Wolverton  Works. — .-Xfter  nearly  three  montlis  on  short  time, 
the  employees  at  the  London  and  North  Western  Railway 
carriage  works  at  Wolverton  have  been  notified  that  full  time 
will  be  worked.  The  4,000  men  affected  by  the  previous  order 
were    at  work   last   Saturday. 

Immingham  Docks. — A  visit  was  paid  last  Saturday  to  the 
Immingham  deep  water  dock  (fonsH-uftion  works,  near 
Grimsbv,  by  the  directors  of  the  Great  Central,  the  Great 
Northern,  and  Great  Eastern  Railways.  The  Great  Central 
Company  is  promoting  the  dock  venture.  A  tour  of  the  works 
was  made,  and  the  progress  made  during  the  two  years  the 
works  have  been  under  construction  was  recorded.  The 
facilities  for  dealing  with  the  mineral  traffic  were  also  ex- 
plained, and  the  area  scheduled  for  sidings  and  additional 
railway   works   was  surveyed. 

P.  si  O.  Sailings.  — The  current  issue  of  the  P.  and  O.  sail- 
ings table  states  that  the  new  twin-screw  steamship  "Morea," 
11,000  tons,  to  be  launched  in  .August,  will  make  her  maiden 
voyage  on  the  Australian  line,  leaving  Tilbury  on  December 
4,  and  Marseilles  a  week  lateT.  The  "Morea"  is  one  O'f  the 
three  new  steamers  of  the  "M"  class,  which  will  differ  from 
their  predecessors  in  that  they  will  possess  a  larger  number 
of  single-berth  cabins  and  an  additional  saloon,  to  be  known 
ais  "the  divan,"  for  the  use  of  passengers  of  both  sexes,  which 
will  form  a  pleasant  smoking  lounge.  The  "Sicdlia,"  7,000 
tons,  is  now  assigned  to  the  intermediate  line  to  Japan,  and 
will  sail  in  October.  By  this  line  passengers  arc  conveyed 
at  lo\ve,r  fares  than  bv  the  mail  steamers.  The  issue  is  an- 
no'unoed  of  a  third  edition  of  the  "P.  and  O.  Pocket  Book," 
a  publication  of  special  interest  to  travellers  in  eastern  waters. 
The  cruising-yacht  "Veotis"  will  be  dispatched  on  two  14-day 
cruises  to  Norway  on  .August  12  and  2S,  calling  at  Leith 
on  the  respective  following  days  to  embark  passengers. 

A  Cheshire  Lines  Derailment. — A  worn  tender  wheel  flange 
meeting  with  a  worn  rail  at  an  awkward  bit  of  permanent  way 
is  given  as  the  cause  of  an  accident  in  the  report  of  Lieut. - 
Colonel  E.  Di-uitt,  R.E.,  on  the  mishap  on  May  15  to  a 
Midland  Company's  passenger  train  which  left  the  rails  at 
Cornbrook  West  Junction,  near  Manchester,  on  the  Cheshire 
Lines.  The  tender  of  the  engine  and  the  three  vehicles  form- 
ing the  train  were  derailed.  Colonel  Druitt  says  the  speed  of 
trains,  according  to  regulation,  should  not  exceed  20  miles  an 
hour  when  passing  Cornbrook  Junction.  On  this  occasion  the 
driver  put  his  speed  at  15  to  20  miles  an  hour,  and  the  guard 
at  20  miles  an  hour,  the  usual  rate,  while  the  signalman  con- 
sidered the  speed  at  20  to  25  miles  an  hour.  He  thinks  it  will 
be  generally  admitted  that  in  practice  drivers  rather  under- 
estimate the  speed  at  which  they  are  running  at  places  where 
they  are  restricted  to  speeds  of  from  10  to  20  miles  an  hour. 
In  this  case,  he  concludes  there  was  a  higher  speed  than  was 
justified  by  the  conditions  attending  the  lay  out  of  the  perma- 
nent way,  and  a  worn  flange  on  the  leading  outer  wheel  of  the 
tender,  binding  against  a  worn  rail,  adjoining  a  set  of  facing 
points  which  led  off  at  a  sharp  radius.  He  considers  the  de- 
railment was  due  to  the  conjunction  of  these  circumstances. 
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RAILWAY   STOCK  AND  SHARE   LIST. 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


CLOsma  PRICES. 


CLos[sa  Prices. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  ..!  9' 

Do.     Def.  CoDV.  Ord I  °g 

CaledoDian,  Ord.  °= 

Do.    Pref.  Conv.  Ord.  (3%)..!  6= 

Do.     Def.  Conv.  Ord 24  * 

Do.     Def.  Ord.,  No.  1 i  1 

Cambrian,  Ord.  Capital,  No.  1 I  g 

Do.     Co.ist  Cons.  Ord I  ^ 

Cardiff,  Pref.  Ord.,  1896  (4%) ....  j  84 

Central  London  Ord 73 

Do.     Pref.     (4%) 92 

Do.     Def I  °S 

City  <t  Soutli  London  Cons.  Ord. 

East  London  Cons 

Furness,   Con.   Ord 


A  Tear  Ago. 
183        188 


Last  Week. 
165        170 


61 


23'4 


Glasgow  and  S.  Western,  Pret.Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or.  62 

Do.     Def.  Conv.  Ord 19 

Great  Northern,  Pref.  Conv.  Ord  92 

Do.     Def.  Conv.  Ord 37  4 

Do.    Cons.    A    a 34  2 

Do.     Cons.    B    a  (6%)    144 

Great  Northern  (Ireland),  Ord. . .  145 

Great  North.  *  CityPref.Od.  (4°^)  2 

Great  North.  Plcc.  A  Bromp.  Ord.  6 

Gt.  South.  *  West.  (Ireland)  Orig.  88 

Great  Western,  Cons.  Ord 121   ■ 

Highland,  Ord.  Cons.  Capital 40 

Hull  and  Barnslev,  Cons 48': 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)  78 

Do.     Def.  Conv.  Ord.  b  42 


87 

79 

75 

63 

q4 

88 

,■16 

53 

49 

32 

3'2 

2'j 

61 

43 

R?. 

56 

Sl'a 

28 

23^4 

21 '3 

yesterday. 
165       167 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  o  (6%)    

Do.     Def.  a    :--;i; 

Do.  Cert.Cott.Kight3above6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Wc.<:e.-n,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

11      Do.     Def 

I  Lond.  Tilbury  A  Southend,  Cons 
!l  Mersey,  Cons.  Ord 

!!  Metropolitan,  Cons 
Do.     Surplus  Lands  Stock 
Metropolitan  District,  Ord 
Midland,  Pref.  Conv.  Ord.  (21% 
Do.     Def.   Conv.    Ord 
Lvorth  British,  Ord.  Pref.  (3%). 
Do.     Ord ,;  ■  •/  W 
I  N.  Cornwall  (L.  A  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

1!  North  Eastern, "  Consols  " 

jl  North  London,  Cons ■ . 

North  Staffordshire,  Cons.  Ord. 

I  Plymouth  Devon  A  S.W.  Jun..  Or. 

II  Port  Talbot  Railway  and  Docks. 
iBhondda  and  Swansea  Bay   . . . 
I-Rhyraney,  Cons.  Ord,  Cap.  Stock 
I      Do.     Pref.  Ord.  (4%) 
'!      Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cous.Otd. 
Sheffield  District,  £10  Shares. 
|!  South  Eastern  Ord 


Do.     Pref. 


Def. 

'Tall    V'ale    Ord 

I  Vale  of  Glamorgan.  Ord. 


Railway    Debenture    Stocks. 


Debenture    StocWa -(continued.) 


Alexandra  Docks  and   Railway  4^ 

Baker  Street  and  Waterloo    ..  4 

Barry        ^ 

Brecon  and  Merthyr  .\    4 


Do. 


Do. 
Do. 
Do. 


Cardiff       I 

Central  London  4 

Charing  Cross  Euston  A  Haraps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B   4 

Do.     3rd    Charge    *     I 

Do.     4th   Charge    4 

Do.     E.L.B.  1st  Debentures  ..  3t 

Do.     Whitechapel  Estension  c  2J 

Forth   Bridge      ♦ 

Furness     ^ 

Glasgow  and  South  Western   . .  4 

Great    Central    6 

Do \\ 

Do 3* 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

O.N.   Piccadilly  A  Brompton  ..  4 

Great  Western         * 

Do *t 


1  North    British     3 

North   Eastern    3 

North  London     ■*4 

North   Staffordshire    3 

Plymouth  Devon  A  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent   . 

South  Eastern  Perpetual 4 


Do. 
Do. 
Do. 


Highland *, 

Do *« 

Hull  and  Barnsley  1st  3 

Do.     2nd     3- 

Isle  of  Wight    ♦ 

Lancashire  niid  Yorkshire    ....  3 

London    and    Blackwall    4t 

London   and   Greenwich    4 

London  Brighton  A  South  Coast  4 

Do *i 

London  Chat,  an  1  1  over  Arbitn.  4 J 


116 
130 
122 


117 
121 
129 
142 


112 
104 
110 
124 


Do. 
Do. 


1883 
1890 
1899 


118 
133 
124 


119 
123 
131 
144 


115 
107 
112 
126 

119 
116 

101 
101 


Taff  Vale 3 

Tottenham  and  Forest  Gate   ..     4 
Whitechapel  and  Bow   ..^.^.. , 4 


Railway    Preference    Stocks. 

DIVIDBSD3   CONTISaENT   OS  THE   PROFITS  OF  EACH 
SEPARATE     YEAR. 


Railway   Preference   Stocks— 

(continued). 

Great  Western,  Cons.  Pref.,  5% 138  140 

Highland  Class  A   4J% 110  113 

Do.     B,  5%   ,115  118 

Do.     4%     I     95  1«0 

Do.     3J%  Pref.  Stock  1897 1     80  83 

Do.     31%  Pref.  Stock  1898 1     80  83 

Hull  and  Barnsley  3}%  Pref.  1899 87  90 

Do.     4%  Pref.  1907  (70%  paid) . .  . .  !  101  103 

Isle  of  Wight  4% I     99  101 

Lancashire  and  Yorks.  Con.  3%  Pref,      82  84 

Do.     4%    Pref.,    1903 106  109 

London  Brighton,  etc..  Cons.  5%....     132  135 

Do.     Second    Cons.    5% 1129  132 

London  Chatham,  etc.,  Arbit.,  41%..  1     61  63 

Do.     4}%   Second  Pref 28  31 

Lon.  A  North  Western  Cons.  4%  Pref.  I  112  114 

Do.     4%  1902  Ill  113 

Lon.  A  South  Western  Cons.  4»/<,  Pref.    110  112 

Do.     4%  Perp,  Pref.  1884 109  HI 

Do.     31%   Pref 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref 
Do.     4%    Pref.,    1904 


London  and  North  Western 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  . .  4 

Metropolitan    31 

Do.    A    31 

Metropolitan    District    8 

Do * 

Do.  Perpetual  (1903-5)  4 

Midland    2J 

Midland  A  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  Ist 4 

Do.    Al    « 


31        85 


Alex.  Docks.  A  Rail.  41°i  1st  Pref.  A  100 

Do.     41%   2nd   Pref.    B 86 

Barry    5%  Pref.  Stock  (Isti 130 

Do.     4%  Cons 104 

Do.     4%  Third     :  101 

Calelonian  4%  Cons.  No.  1  107 

Do.            4%  Do.     No.  2  106 

Do.             5%  1878   129 

Do.              4%   1884 103 

Do.             4%  1887,  Conv 103 

Do.              4%    1902 103 

Do.             4%  1904,  Conv 104 

Cambrian  No.  2,  4%   9  3 

City  and  South  London  5%  1891....  Ho 

Do.    5%  1896  112 

Do.     5%  1901  1  110 

Do.     5%  1903  104 

Furness  Consol.  Pref.,  4%,  1881 '     96 

Do  4%  Pref.  Stock  A,  1881....  94 
Do.     4%  Pref.  Stock  B,  1883....      94 

Do      4%  Pref.  Stock,  1894   i     92 

Tin'     ii.L  Pref.  Stock,  1899  1     90 

d  South  Western  4% ;  106 

Pref.,   No.   2    103 

Do.     4%  Pref.,  1888   103 

Do.     4%  Pref.,  1891   103 

Great  Central  5%  Perp.  Pref 125 

Do.     4%  Pref 90 

Do.     5%  Conv.  Pref.  1872   121 

Do.     5%  Conv.  Pref.  1874    119 

Do.     5%  Conv.  Pref.  1876   110 

Do      5%  Conv.   Pref.   1879    100 

Do      6%  Conv.   Pref.   1881    85 

Do.     4%  Pref.  1889    66 

Do.     4%  Pref.    1891    52 

Do.     5%  Pref.   1894    |     37 

Great  Eastern  Cons.  4%  Pref ;  104 

Do.     31%  1890    1     90 

Do.     31%  1893      !     90 

Great  North  of  Scotland  A  4%   ,     98 

Do.     B,  4%   95 

Great  Northern  4%  Perp.  Pref 109 

Do      3%  Pref.  Stock  1896   81 

Do.     3%  Pref.  Stock   1898    81 

Do.    3'Vo  Pref.  Stock  1899    81 


133 

106 
103 
109 
108 
132 
106 
107 
106 
107 
10' 
116 
115 
113 
107 


109 
106 
106 
106 
128 
101 
124 
122 
115 
110 


Mersey  3%  Perp.  (red.  fr.  5%  Jan. '01) 
Metropolitan  31%   Pref 

Do.     31%  A  Pref 

Do.     3}%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland  2}%   Perp.  Pref 


North  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Pref.  41% 

Do.     1865  Pref.  5% 

Do.     Conv.   5%    Pref.,   1874 

Do.     4!  %   Pref.,  1875 

Do.     4}%  Conv.  Pref.,  1875 
Do.     5%   Conv.   Pref, 
Do.     4%   Conv.    Pref. 
4%    Conv.   Pref. 
4%   Conv.   Pref. 
Do.     4%   Conv.   Pref.,   1892 
Do.     4%   Conv.   Pref.,   1897 
Do.     i%   Conv.   Pref.,   1901 
Do.     4%   Conv.   Pref.,   1904 

Nortli    Eastern    4% 

North  London  Pref.  Cons.,  1866 
Do,     41%  1875 

North   Staflordsliiro  3%   Cons. 


Do. 


1879. 
1884. 
1888. 
1890. 


Plymouth  Devon  and  S.W.  June.  4}/; 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref. . 

Rhymney  4%  Cons 

Sheffield  District.  5%  Pref.  £10  Share 
South  Eastern  Cons.  41% 


105 

107 

116 

119 

12.5 

128 

r/u 

128 

115 

118 

116 

119 

125 

I'M 

104 

10'/ 

104 

10'/ 

104 

107 

104 

10'/ 

104 

10'/ 

104 

10'/ 

104 

lUV 

110 

112 

11.^ 

lib 

110 

Hi 

do. 
1891 


5% 


Do.     4%    Pret.,    1900 

Do.    4%  Conv.  Pref.,  1903. 

Taff  Vale  4%  Pref 

Do.    4%  1900 


112 

115 

i';:5 

128 

97 

100 

86 

89 

7.^ 

7b 

98 

101 

99 

101 

105 

108 

102 

105 

NOTES  AND  EXPLANATI0S3  -a"A  "  KCelVeS  pO  JlT 

until  6  %  has  been  paid  to  •'  B."  »  Def  teMivej  no 
5?v  until  pret.  has  had  4  %.  »  «"»•  "^  "«*•  "'' 
Met.  Dlst.    d  Qua.  by  Q.N..Mld..N.B.and  N.E. 
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OFFICIAL  TRAFFIC  RETURNS. 


Great  Northern  (Ireland) 


Metropolitan. 


Week  ending  July   19 
Fasseoger?,  etc, 
Goods,  etc, 

Total  for  Week 

Aggregate  for  3  weeks . 
Miles  open 


Inc.   this  week,  £605     Dec.  3  weeks,  £86 


Caledonian. 


Week  ending  July  19         I      1908.      i  a  1907. 

Passengers,  etc I     £60,133  1 

Goods,  etc I       46,760 .. 

Total  for  week  I ^£106,893  (     £81.622 

Aggregate  tot  25  weeks   ..,  2.120,587    2.202.745 


Week  ending  July  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks 
open   


Dec.  this 


1908. 
£16,479 
8.031 


1907. 
£16,624 
7.973 


ek,  £87      Dec.  3  weeki.  £3.992 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc [ 

Total  for  week  

Aggregate  for  3  weeks.. 
Miles  open 


Great  North  of  Scotland. 


941 

4 

Inc.  this  week 

£25.271 

Dec 

25  we 

sks 

£82.158 

Cambrian. 

Week  ending  July  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks 
Miles  open 


Week  ending    July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1908.      i 

£4,422 

£2.588 


1907. 
£4,437 
2.648 


Inc.  this  week,   £40     In 


1908. 
£7,410 

4,350 

£11,760 

£226.590 

336 


Inc.  this  week.  £653      Ic 


1908.  I 
£14,742' 
1,690 
£16,432 
£48.920 


a  190/. 
£14,056 

lj'43 

£15,799 
£48,156 


78  n 


78 


Metropolitan  District. 


Week  ending  July  18 

Passengers,  etc 

Goods,  etc ] 

Total  for  week  

Aggregate  for  3  weeks. 
Miles  open 


Inc.  thi°  week.  £1,751     Inc.  3  weeks.  £3,723 


Great  Southern  and  Western. 


,...  £7.010 
tor  3  weeks  ....  £17.252 
I        280 


ek,  £75     Dec.  3  weeks,  £555 


Central  London. 


Week  ending  July  18 


Passengers  etc. 

Goods  etc 

Total  for  week 

Aggregate  for  3  weeks  . . . 
Miles  open. 


Week  ending  July  17  i       1908.       i      19Q7. 

Passengers,  etc £16,598       £17,801 

Goods,  etc ]^357l        12.780 

Total  for  week   £29.955  1     £30.581 

Aggregate  for  3  weeks £95,565  I  £101.204 

Miles  open    |       1,121       i       1.121 


Week  ending  July  18 


Dec,  this  week,  £626    Dec.  3  weeks,  £7.639 


Great  Western. 


Goods,  etc 

Total  for  week   

Aggregate  for  3  weeks, 
^iles  open 


Dec,  this  week.  £13,000    Dec.  5  weeks.  £43.000 


Midland  Great  Western  of  Ireland. 


Week  ending  July  19 


Inc.  this  week,  £2.420    Inc.  3  weeks,  £5. 159 


Total  for  week   £271,800 

Aggregate  for  3  weeks £815,400 

I    Miles  open   2.878'  2 


City  and  South   London. 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks. 
Miles  open 


Dec,  this  week,  £491     Dec.  3  weeks,  £650 


Dublin  and  South   Eastern, 


Week  ending  July  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks  . . . 
Miles  open 


u  1907. 
£4.455 
1.357 


Inc.    this  week  £161     Dec.  3  weeks,  £661 


Week  ending  July  1 9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks 
Miles  open 


1907. 
£4,766 
7,400 


ek.  £1.957     Dec.  3  weeks.   £5.998 


Giaserow  and  South  Western. 


Weekending   July  18 

Passengers,  etc 

Goods,  etc 

Total  for  week , 

Aggregate  for  25  weeks  , 
Miles  open.. 


1908. 
£31,931 
17,384 


a   1907. 

£27.357 
_  16.014 

£43.371 
£877.949 


444' 


Inc.  this  week,  £5.944      Dec.  25  weeks,  £40.528 


Great  Central. 


Week  ending  July  19  1      1908. 

Passengers,  etc !     £24,910 

Goods,  etc 55.860 

Total  for  week £80,770 

Aggregate  for  3  weeks £237^980 

Miles  open ^ 


Dee,  this  week.  £2.030    Dec.  3  v 


609 


u  1907. 
£24.980 
57.820 


Dec.  this  week  £2.600    Dec.  3  ' 


n  1907. 
£146,000 
128.400 
£274^400 
£821.000 
2.879' J 


Week  ending  July  17 


,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  17  days 
open 


1908. 
£4,300 
5,610 


£S,910 
£25,774 
598" 


1907. 
£4,482 
6.157 


Dec,  this  week,£729         Dec.  17  d«ys,£4,611 


North  British. 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks 
Miles  Open 


Dec,  this  week.  £205     Dec.  25  weeks,  jel.OlU 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 


Total  for  week  

Aggregate  for  25  weeks 
Miles  open 


Inc.  this  week.  £15.760        Dec.  25  weeks,  £48.726 


Hull  and  Barnsley. 


North  Eastern. 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks 
Miles  open    


Week  ending  July  18  1      1908.       j  u  1907. 

Passengers,  etc j     £82.364       £81,549 

Goods,  etc 120.665  i      137.290 

Total  for  week ...'  £203,029  1  £218.839^ 

Aggregate  for  3  weeks 1  £616,664     £641  Q"" 


Dec,  this  week.  £666     Dec.  3  weeks,  £  1 .863 


Lancashire  and  Yorkshire. 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks 
Miles  open 


1908. 
£60,227 
58.879 


!  Mile 

open    . . . 

.... 

1.697 

1.696 

■  Dec. 

this  week 

£15.810 

Dec. 

3  we 

eks 

£25.313 

North 

London. 

Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks.. 


1908    a  1907. 
£4,359    £4.908 
3.543     =;  552 


Mile 


open 


Dec,  this  week.  £6.575     Dec.  3  weeks,  £14,823 


Dec,  this  week.  £558    Dec.  3  weeks.  £2.344 


London  Brighton  and  South  Coast. 


North  Staffordshire. 


Week  ending  July  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks 
Miles  open   


1908.  I 
£49.853 
__15._752 
£65,605 


«  1907. 
£50.683 
15.680 
£66.363 


^^05.423^1  ^204,638 


487 


487 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks. 
Miles  open  


1908.       I 

£5.165 

i   12,202 


1907. 
£5.308 
)  13.659 


Dec.  this  week.  £758    Inc.  3  weeks,  £785 


Dec,  this  week,  £1.600     Dec.  3  weeks,  £5.811 


London  and  North  Western. 


£82.800 

£248.360 

i07 


Great    Eastern. 


Week  ending  July  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  3  weeks. . . 
Miles  open 


[1  1907. 
£74.200 
44.100 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc , 

Total  for  week 

Aggregate  for  3  weeks 
Miles  open   


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks. 
Milr^s  open   


Dec,  this  week.  £12.000      Dec.  5  weeks,  £43.000 


Inc.  this  week.  £141     Dec.  3  weeks.  £1.034 


London  and  South  Western. 


South  Eastern  and  Chatham. 


Dec,  this  week.  £5.300    Dec.  3  weeks.  £1 1.700 


Great  Northern. 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks 
Miles  open   


1908. 
i  £76.300 
29.500 
£105.800 
£309.800 
1.019'  = 


1907. 
£78.300 
28.600 


£106,900 
£305.200 
1.016'f 


Week  ending  July  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks. . . 
Miles  open   


1908.  I 
£77.178 
'  20.368 


1907. 
£78,476 
'21,840 


Dec.  this  week.  £1,100         Inc.  3  weeks,  £4,600 


Dec.  this  week,  £2.770    Dec.  3  weeks,  £1.289 


Week  ending  July  18 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks  . . 
Miles  open 


London  Tilbury  and  Southend. 


Taff  Vale." 


1908. 
£57,260 
67.740 


Inc.  this  week.  £800 


£125.000 

£359M0 

998  n 


a  1907. 
£56.00C 
68.200 


eks.  £900 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks 

Miles  open    

DeerthU 


1908. 
£10,277 
2,378 


I  1907. 
£10.742 
2.369 


Week  ending  July  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks.. .. 
Miles  open    


1908. 
£4,452 
14.527 


;  1907. 
£5,557 
14,738 


£20,295 
£61.683 
124 '4 


ek.    £456     In 


eks    £900 


Dec    thi"  we»k    £1.316      Dec.  3  weeks.  £704 


Notes  ASD  Explanations.— «  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures.  ')  Includes  the  receipts  of  the  Vale  of 
uiamorgan  Kailway.  c  Dock  dues,  Ac,  are  included  In  this  return,  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Exclu- 
sive oi  I46t  miles  Jomt  Lines,  j  Exclusive  o(  1451  miles  Joint  Lines,  q  Includes  249  miles  Joint  Lines  (0.  N.  pronortion).  h  Includes  246  miles  Joint  Line. 
■  n.  proportion).  !  Includes  the  receipts  of  the  Waterloo  and  City  Railway,  j  Including  the  receipts  of  the  C»ial.  *  Railway  206  miles.  Canal  119  miles. 
».  _i.       J  i-.i.  peoarth  Dock  and  Railway  included,     n  Including  47S  miles  jointly  worked  with  G.C.R. 


( Includes  steamboat  receipts  and  tolls. 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


FOREIGN  AND  COhOmkL-Continucd. 


Biker  St.  &  W 
B'-Uast  &  Co.  I), 
Bmon  &  Mcr. 
(;.  Kii.  &  H. 
Cl.'al.>rA  Work, 
Cock.  KfS.  X  1'. 
rk  M.  A  S.  C. 
Ck.  Hrck.  A  V. 
Kast  London.. 
G.N.  iinil  Citv 
O.N..  Tic,  4  B 

Isle  of  Man  . . 
Isloof  AViKliI  .. 
Islo  of  W.  Cent 

tfanc.  Canal . . 

d'port  &  Car. 

Mcraev     

Mid.  iS.W.Ju. 
Neath  &  Brecon 
Port  Talliut  . . 
m.  &  S.  Bay 


Mileflge, 


Latest  Earnings  Iteported. 


Wk.or  Month 


July  It! 
July  n 
.July  19 
July  18 
July  18 
.July  18 
July  17 
July  17 

May. 
July  18 
July  18 

July  18 
July  18 
July  18 
June. 
July  IS 
Julv  18 
July  19 
July  18 
July  19 
JulV  lii 


a,-199 
,■(,280 
1,099 
1,00H 


1.746 
1,W3 
l>.4ll> 
2.2.10 


48,471 
2,43.5 
1,721 


Aggregate  to  date 


1.450 
I7,lli« 
l.lNl 


1,931 

23(),83() 

B,493 


19,097 
.1,107 
12,D*>1, 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage. 


Latest  Earnings  Reported. 


Alcoy  &  Gaud 
Algeciras     . . . 
Ang.-Ch.  Nit.  o 
Antof.  &  Bol.   a 
Arg-.      N.E.  ..n 
Assani-Hcngal  c 

B  n.  &  N.  W.    c 
Beng.  Dooars 

Extensions 
Bengal  Nag. 
Bil.  Itiv.  &C.  a 
Bolivar       ... 
Bom.  B  &0.I 

State  Lines. 
Bra/..  Gt.  Sn. 
•B.  A.  &Pac. 
B.A.U.  4  C.A. 
B.  .\v.  Cent.. 
B  A.Bn.&S.C.n 
IB.  Ay.  Gt.  S 
B.  Ay.  West. 
Burma     c 


Can.  North 
.  Pacitit 
Central  Urug.  ft 

Bast  Exten. 

North  Ext.   n 

West  Evten.i 
Cordoba  Cent.i 
SCent.  N.  Seen 
Cord.  &  Hos.  t 
Costa  Itiea  . .  i 

iiban  Centralt 

el.  Vm.&  K. 

Deinerara  . .  i 
Berbice  . .  i 
West  Coast.. 

Dom.  of  Canadi 

East  Indian — 
Egypt.  Delta  a 
"     u  Bay  . 
Kntre  Rios 
;.  Tk.  of  Can.<i 
Can.     Atl. 
G.  T.  West 
D.T.G.H.AMo 
Gt,  Inrt.  Pen. 
G.W.  of  Braz. 
H.H.  Nizam's 
Hyder.  God. 
Indian  Mid.  . . 

er.  of  Mex 
La  G.  *  Car. 
Leopoldina    . . 
Mad.iS.  Mah 

Manila      

Mashonalaud  a 
Mexican     . 

x.  South 
Mid.  Uruguaya 
Nass.io-Osca 
Nitrate    ... 
N.W.  of  Urug.  6 
Ottoman    .... 
Parag.  Cent. 
Peruv.  Corp. 
-    .-Ath.-Pel. 
Puerto  C.  &  V 
Queb.iL-St.J  .b 
Qul)ec  Cent. 
Rhodesia  ... 
Rohil.  4  Kfir 

uok.   Bar. 

vaflor  . .    . 


1907     Wk.  or  Month 


2,.ill 
1,111 
1,340 


July  18 
July  11 
May. 


June. 
May. 
July  18 

June. 
July  18 
July  18 

June 
July  19 


ays  July  IJ 
July  18 


11  dys  July  11 
May. 


July  18 
10  dys  June : 


j        July  1 
|7  days  July  21 


3->5   Jan,  1-june 

392  ,, 

l,l2i;  j         jLily  18 

7:»i   7  days  July  II 
23  1        "May.' 
I,4ti0  I         July  18 
1,7*-U         June  20 

207'         July  18 


1908. 


15,000 
29,672 
13,8.50 
23,900 
.3,477 
86,000 


73,656 

a3,902 

3,02,682 


1,783 
l,.32o 
1,040 
4.280 


4,731 

43,1100 
13,219 
2,811 
2,258 
104,700 

1609.000 


Juno. 

24,010 

days  July  21 

139,000 

Julv  21 

23,802 

Jime 

6,41X1 

May. 

.5,119 

July  1-15 

23.270 

June 

21,800 

July  18 

7,283 

July  18 

1,490 

June 

879,360 

December. 

,516,616 

June 

4,000 

February. 

31,941 

Ist.  wk.  May. 

21 1  2'^5 

April. 

ij  ■■;- 

J  une  20 

10,000 
29,.S57 
10,100 
22,363 


6,4.58 
,57,000 
.34,000 
23,.50D 
60,891 
87,290 

9,865 

622 

6.3,779 

33,H54 

,96,209 


1.374 

1,"98 
4,17-5 
12,825 
4,.385 
6,609 
4,.566 

41,782 
14,466 
2,982 
2,384 
95,135 


.3,937 

141,477 

8,294 

;2S,158 

7,.529 

11,09.649 

6,127 


2,90,035 

127,.380 

5,7.50 

19,048 

2,.96,6:« 

36, .559 

19,008 

146,200 

23,235 

6,064 

5,269 

24  371 

24,180 

4,7.30 

'  1,337 

817,9.50 

38,970 

1.7.50 

.3.3,977 


Aggregate  to  date. 


682,8;f8 

8,137 

21,8,3,281 

83,64,.3.55 

1,66,961 

2,77,884 

1,36,19,000 

.50.23: 

44,lo; 

8,.35,OO0 

9,.53,000 

96,.50( 

176,6.5? 

222,.594 

1.34,357 

1,853 

189,789 

101,80(1 

1,72,93,478 

329,800 
i,806,000 

22,662 
4,131 
3,199 
2,614 

104,270 

251,930 
8.015 

329,186 
11,.327 

1,05,600 


41,67,000 

59,096 

30,34 

12,044 

345,945 

24,36i 

64,043 

19,2.52 

22.10.6fK 

231 ,26; 

2.5,91, 07i 

18,.5O,570 

4,63,.500 

240,400 

24,000 

609,186 

81,46,.323 

1,18.3,984 

126  ,.335 

388,.50i 

710,89r' 

71,046 

24,029 

23,270 

242,7.54 

17,38: 

2,925 

10,153,443 

6,693,766 

20,750 

68,216 

.360,504 

151.91tl 

6,01, 46» 

8,72,286 

47.000 


.533,42? 

7,9HS 

!2, 45,886 


San  Paulo  ..» 
Sthn.  Punjab  c 
Ludha.  Kxt.  c 
South.  Indian c 

Taltal     (t 

Tetniscouatji  b 
Un.  Rye.  Hav.a 
Urug.  North,  a 

Well.  &  Man.  a 
W.  of  Havana  a 
W.P.  &  Yukon  b 
Zaf.  &  Huelvaa' 


Mileage 


Latest  Earnings  Reported. 


Wk  or  Month.      1908. 


May. 

Jul.V  IS 
June. 


Ju 


24,832 

1,92,117 

34,572 


.Vggregatetodale 
1908.     I     1907. 


«2,;tlil 
.32,202 
21,251 


UNITED  STATES  RAILWAYS- 


.\lab.  Gt.  bih. 
Ala.N.O.&T.P. 
Atc.Top.AS.Fe 
Bait.  &  Oliio  . . 

Cent,  of  Geor. . 
Central  of  N.J. 
Ches.  atid  Ohio 
Chic.  Gt.  West. 
Ch.  Mil.  4  S.P. 
Cin.  N.O.  &  T. 
Cl.Cin  Ch.&c. 

Denv.iRioG. 

Erie 

Illinois  Central 
Louis.  &  Nasli. 
Minn.  4  St.  L. 
M.St.P.S.S.M. 
Miss  Kan.  4  T. 


4.i,23.5j  [^a,  of  Mexico 
N.Y.C.  4  H.R. 
N.Y.0nt.4W. 
Norf.  4  West 
Northern  Pac. 


16,48, OOOI 
132,.500j 


166,399 

2.31,791' 

131,6481 

1,281 ! 


•St.  Jos.  4  G.I 
,,St.  L.4Sn.Fr 

!l..'l,,!' Southern    .... 
Texas  A  Pacific 
Wabash    .... 
Whl.&L.  El 


424.400 


22,132 


263,76 

8,87 


11,34. 
424,962 
26,41 


246.979 

2.5,S7,»2C 

19,67,381 

7,.53,376| 

260.630 ! 

35,7.50 


Mileage. 


Wk.orM'nth 


317 
6,021 
1,4.54 
7,.501 
1,885 
2,517 

498 


Latest  Earnings  Reported. 


June. 
May. 
May. 

I  wk.June. 

May. 

May. 

»k:  Julv. 

May. 
I  wk.  June. 

May. 

wk.  July. 
May. 
June. 
1  wk.  Jun. 

1  wk.J 

I  wk.Jiiiif 
May. 

I  wk.June. 
May. 
May . 
May. 
Ma.y. 

April . 

May. 

1  wk.'jiiu. 


Ist  wk.  July. 


254,900 

22H01lir 
1  HI  762! 

i:r,,2»: 

4127,13: 
130.76, 
1791.356 


2164.508 
2.3009: 
1.39,9: 


July  I  to  Latest  Date 


$3,444 
2,771,000 
K4,2.H7,1 
68,172,.530 

11,377,912 
24,922,887 
2.3,91 '.I,-!- 


l,ls.-,:;.-,i; 

2271841 

335,097 

460,522 

68118.32 

841860? 

692,772 

695,07i' 

20U8197 

2870603 

6102004 

67.31127 

257,8:,-l  152,16^ 
434,1241  470,185! 
96,8S5    147,0661 


1  i,2'.c',«nii  i,i,;iii.,M;i 

434,1241        470,185 
5,126,225    5,817,085 


WORKING  STATEMENTS. 


Alabama  Gt.  Southern  May 

July  1  to  May  31    '. 

Atch .  fop.  4  Santa  Fe   May 

July  1  to  May  31    

Baltimore  and  Ohio May 

July  1  to  May  31    

Canadian  Northern  ....  May 

July  1  toMay  Jl 

Canadian  Pacific   May 

July  1  toMay  3j 

Chesapeake  and  Ohio  . .  Ma.y 

July  1  May  31 '. 

Chicago  Great"  West.    . .  Apr. 

July  1  to  Apr.  .30    

Denver  and  Rio  GrandeMay 

'•■'•-"'  i'         July  1  to  May  31    

''^■r'  I  Louisville  4  Nashville    May 

"       "  July  1  to  May  31    ". 

Minn.  St.  P.  4  S.S.M.   May 

July  1  to  May  31    

Miss.  Kan.  &  Texas    .  ..May 

July  1  to  May  31   

National  of  Mexico  ....  May 

July  1  to  May  31 


.  581,8o3  I  pig„.  Yiirk  Ont.  4  West.May 
h9,20,.i95!|  July  I  ^o  ,f^y  31   ■ 

Phil,  and  Reading   May 

July  1  to  May  31    

Coal  and  Iron  Co.    ..May 

July  1  to  May  31 

Total  both  CompaniesMay 

July  1  to  May  31   

Pitts.  Cin.  Ch.  4  St.  L.  May 

Jan.  1  to  May  31 

St.  Jos.  and  Gr.  "Isl.    ..Apr. 

July  1  to  Apr.  30  

St.  Louis  4  San.  Fran.  Mav 

July  1  to   May  31 

Southern  Railway    May 

July  1  to  May  31    

Union  Pacitie May 

July  1  to  May  31   

Wab    h    May 

July  1  to  May  31 


l,4ll,446|j 

100,786, 

44.<,70o! 

764,123 

74,7.50 

24,36 

24,3711 

261,008 

1.3,4331 

3,831 

8,626,160 

6,305,921 1 


69,86i 
278,071 
142,172 
6,03,.364 
9,24,7731 
77.2.501 


Gross  Earnings. 


1907.8. 


T< 


8251,733 
3,260,185 
6,71.5,41 

84,287,1 
5,092,494 

68,172,.530 

654,900 

8,3:i8,O00 

5,392,570 

65,828,.338 
1,817,629 

23,919,848 

823,779 

6,839,4.59 

1,470,890 

18,794,i:i3 
3,2.59,673 

41,194,630 


7,;«1,2.3I 
3.294.932 
38,720,430 


6,370.697 
74,657,766 

2,034,992 

10,019,170 

120,218 

1,362,2.55 

3,017,688 
43,.357,932 

3,627,.538 
48,969,0.55 

5,846,692 
69,908,043 

1,8.51.. 5.36 
23..59a.603 


8362,693 
3,6.'f4,.592 
8,.505,918 
86,393,249 
7,370.849 
75,047,837 
870,600 
6..530,000 
6,937.135 
65,399,81 2 
2.390.938 
23,366,180 
719,.567 


1,. 582.791 

14,468,312 

695,070 

7.476.111 

3,995,910 
39,537,.5.58 

3,407,.558 
3.5,418,019 

7,403,468 
7 1,95.5,578 

2,864,.544 

1.3,181.840 

1.31,187 

1,4.34,044 

4,282,854 
45,626.032 

4,825,977 
.52,048.689 

6,957,340 
69,644,015 

2,281,071 
24,938,672 


1907-8. 


$54,165 

.526,780 

2,473,784 

27,0,36,489 

1,078,4.50 

17,908,516 

131,800 

2,272,200 

1,681,495 

20,116,869 

6;i6,737 

8,090,811 

67,.544 

1,127,608 

472.316 

5,981,909 

798,181 

9,987,894 

188,927 

4,016,829 

236,488 

6,.582,243 

471.976 

5,2.53,192 

2.52.1.59 

2,267,2l>4 

1,198,9.53 

14,226,693 

173.797 

2,434,491 

1.372.7.50 

16,661,184 

667.270 

2,367,614 

64,4.59 

.554  ,.382 

669.267 

11,733,321 

88(1,545 

10,0.59,481 

2,76^,8' ^3 

28,940..593 

375,992 

6,214,280 


J.56,131 

6.58,798 

3,002,931 

32..5.5i«,397 

2,151,609 

24,915,686 

3.58,100 

1,785,100 

2,6111,3.58 

22,888,202 

841,969 

8,2)6,844 

1.5S,2O0 

2,0li4.867 

622,163 

6,1.30,.394 

1.109,340 

13,8ii6,916 


57,217 

1.I72,.560 

14,716.611 

869,960 

10,782.116 

2.837,079 

31  ,.347,934 

639,.553 

7,1.35.765 


upeee,  d  in  inilreis,  e.  in  reis,  9  in  crowns,  h  in  drachmas,  i  in  pesetas,  j  reduced  to  t^old   «:  iii  Mexican  dollars. 
Hpts.  tIneludingEnse..ada  Section,  S.ciast  Lines,  4c.  lAll  Sections.  8Ioclud.ng  North  West  Argontitie  Section 
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WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


CARLEY    COXHEAD 


!Motor   .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To   take   out  a  Patent — British    or 

Foreign  ? 

A  Model  Made  ? 

To    be   sure   your    Patent   is    good, 

valid     and     really    marketable,     and 

one    which    may   be    offered    to   m- 

vestors    with      every     confidence  ? 

To    Sell    your    Patent    Rights  ? 

Expert    Advice    of  any  kind    upon 

Patent    Matters  ? 


From    a 

pract 

cal    experience   of 

er   a   gu 

rter   o' 

a  century  in  th 

>  Engineering  and 

P 

tent  pro 

esiions. 

I    am  CO 

nBcien 

1   can  render  yo 

V 

luable  at 

sistance 

in  either 

otlhe 

above  (directions  ll 

required  ;  a 

nd  shall 

lhere(ore 

be  pie 

ased  to  hear  from  you 

at  any  tim 

e.  when 

my   best 

and  personal  attention 

ma 

d  upon 

All  Ad 

rice  Free. 

Write  0 

r  Call. 

118,    Chancery    Lane,     London,    E.C. 

ESTABLISHED     1879. 


r 


■THE    METROPOLITAN   AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and   Axletree  Co.,   Ltd.,  Docker  Bros.,  Ltd. 


IRON    AND    STEEL    UNDERFRAMES,    WhtELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING   STOCK, 

PRESSED    STEEL   BOGIE   TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE   PAINTS,  VARNISHES, 

JAPANS   &   FINE  COLOURS. 


ReeiBtcrcd     Off-cos:    8ALTLEY,     BIRMINGHAM. 

Telegrams:   "  METRO.'   BIRMINGHAM. 


London   Offices:    36,    VICTORIA    STREET,    WESTMINSTER. 
■RAILCAR."   LONDON.  "  SHAFT."  WEDNESBURY. 


8.W.       ^^  I 


IIALLEM.K     OfJ-KH. 


20,000  10/6  "DIAMOND  STAR"  FOUNTAIN  PENS  FOR  2/6  EACH 

fllti'il  Willi  14-carat  Gotd   Nib,  Twin  Feed,  and  .Spiral  to  regulate  flow  o(  ink. 

I  THE    SELF-FILLING    AND     SELF-CLEANINQ     PERFECTION     FOUNTAIN     PEN     FOR     6  6. 


Honestly  worth  15/-,  for  8/6.  Non-leakable  ;  fills 
iticlf ;  cleans  itself  in  one  second;  fitted  with 
large  14-Carat  Cold  Nib.  The  siiaplest  Pen  made. 
Every  Pen  a  pleasure. 


Readers  of  The  Railway  Times  should  write  at  once  to  the  RED  LIOiN  iMANUFACTURING  CO.,  LTD.,  7 1,  High  Holborn, 
London,  W.C,  and  acquire  these  bargains. 


(Agents  Wanted). 
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STEVENS  AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


Signal    WorkB,    New    City    Road   Glasgow. 


PATBNTEBS    AMD    MANUVACTUBBBa     Of 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  fto., 

Ot  th«  MOST  APPBOVTtD  DBSCBIPTIOir ;  klia  BT.17  DM«ripllom  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  IITHKB  LBOH,  8TBIL,  O*  WOOD. 
■AirorioTTr>iu  or 

ETsry  Description  of  Railway  Signal  and  Station  Lamps, 

A  BTOOK  0»  ALL  KI!»D8  ALWAYS  MPT  OV  HAND. 

OoDtcseton  to  the  prinolpal  Ballwayi  la  Um  Unltod  Klnfdea;  •!••  th*  Coatlatat,  I>4ta, 

An«rt»,  sod  th«  OoloBlM. 

WROUGHT    AND    OAST    IRON    GIRDKR    BBID0B8,    k*. 
f         aiS  ENOINEERB,  *e. 


Registering    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


^MEIXOWES 
&  CO.'S 


"Eclipse"  Patent  Roof  Glazin( 
roB  loon  or  lu  DEscsimoitt. 


AbAolat«l7  Imparishmble.  No  Patt;  or  Asbe«to«. 
Millioni  of  Foot  Hird  for  th*  Prlnoip*]  B^w&r  Com- 
pftniM  and  otkera.     All  Work  Q«Arant**d. 

Lut  0/  Works  mnd  all  P^'U^ulmrt  frrm 

MELLOWES    &    CO^    Ltd., 

I  SiielllcM.  Eng.,  i  28.  Victoria  SI..  Wcftmlaflcr.  lontfon.  S.W 


BAXTER'S 

PATENT       KNAPPINQ        MOTION 

Ston«  Breakers,  Elevating  and  Screening  Machinery 

Rook  Crusttera,  Sand  and  Stone  Wasliers, 

Ara  adopUd  by  Iha    LEAOINQ  CONTRACTORS  and  TEN   OF  THE 
LAaOElT  RAILWAY  COMPANIES  for  Ballaal  and    Concrete  Work. 

BOLa  Maxaaai     W.   H.   BAXTER,     Ltd.,    LEEDS.    ■■  Knafpinff.  LuiU: 


THOMAS  TURTON  &  SONS,  ltd 

SUeaf  Works,  SHEFFIELD. 


LOMDQMi 

90.  CANN9X  STREET. 
CiTY, 


Spring:  StMl, 
Cast  Steel  Forg^ng^ 
Picks,  Hammers,  Toole, 
CAST    STEEL    FILES. 
Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 


Contractors  to  thel^ilway  Companies. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Iso  he  dad  at  all  Siailway 
SBooRitaUs. 


Subscription— Art  Edition,  3/C  par  ana. 
Ordinary         .,  2/6         „ 


Paddlnglon   Station,  London 


Of   Interest    to    all   who   foliowr 
the  workings  of   our  Raliwfaya. 

T>« 


CENTRAL 
^U  JOURNAL. 


GREAT 
RAILWAY 

PubUshed  Monthly. 

SUBSCRIPTION  RATES  j  ^/p';-"^,;/;t^,-; 

Address — 
THE  EDITOR,  Oentral  Station,  Loloostorm 


Fulljr  Illustrated. 
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SOUTH      EASTERN      AND 
CHATHAM     RAILWAY. 


AUGUST    BANK    HOLIDAY. 

CHEAP   TICKETS  will   be  issued   from 
,  eiUin  London  Stations  as  follows  :— 


DESTINATION.          ■ 

DATS, 

Valid 

Beh 
ICl. 

JEN  Fa 
2  CI. 

RES. 
3  CI. 

Paris  (via  Calais  or  Boulogne) 

Boulogne ■■ 

Brussels  (via' Calais  or  Bou- 

14 
3 

8 

8 

8 
8 
8 
3 
8 
8 
5 

s.  d. 
58  4 

21  0 

30  0 

48  3 
38  0 
37  1 
32  10 

22  6 

31  6 
28  9 
34  9 

8.  d. 
37  6 

25  0 

33  6 
28  7 

25  6 
22  5 

26  6 
20  3 

28  7 

8.  d. 
30  0 
12  6 
1710 

Brusscls  (via  Ostcnd)    ..•••• 
Amsterdam  (via  Flushing)   . . 
The  Hague  (via  Flushing)    . . 
Calais    

Ostend l;/  •  • : 

Lo  Touquet  (Pans  Plage) 

14  0 
20  6 
13  8 
20  5 

WEEK  END  TICKETS  AVAILABLE  BY  ANY 
THAIN  (Mail  and  Boat  Expresses  excepted)  will  be 
iUiied  from  LONDON  and  certain  Suburban  stations 
o  t^e  urermentioned  SEASIDE,  Ac  RESORTS  on 
I.ilv  list  August  1st  and  2nd,  available  for  return 
on  August  2nd,  3rd,  4th  and  5th,  but  not  on  July  3ist 
and  August  1st.  


^  G.N.R.  -\ 

HOLIDAY  EXCURSIONS 

From    KING'S    CROSS 

JULY 

Skegness,  | 

Sheringham,  Cromer,         Wednesday 29th 
Mundesley-on-Sea,  &c.     j       for  8  days. 

Edinburgh.  Glasgow.      -\ 
Dundee.  Perth,  Aberdeen,  I      friiay,  3l8t 
Darlington.    Durham,       ,  .ill  periods  up  to 
Newcastle  and  other 
Towns. 


Destination. 


Asliford    

Bcxhill 

Birchington 

Eroadstairs 

Canterbury 

Deal 

Dover    

Foll<cstone   

Hastings  

Heme  Bay   

Hytho   

Littlestone 

Margate    

Ramsgate 

St.  Leonards    . . . . 

Sandgate 

Sandwich 

Shornclifte    

Tunbridge  Wells . . 

Walmer    

Westgate 

WTiitstable  Town 


Betokn  Fares. 


14  0 
14  0 
16  0 

16  0 
14  0 
18  6 

17  6 
17  6 
14  0 
14  0 
17  6 
16  0 
16  0 

16  0 
14  0 

17  6 

18  6 

17  6 
8  6 

18  6 
16  0 
14  0 


9  0 

9  0 
12  0 
12  0 
10  6 
12  6 
12  6 
12  6 
10  6 
10  0 
12  6 
12  0 
12  0 
12  0 
10  6 
12  6 
12  6 
12  6 

5  6 
12  6 
12  0 

10  0 


8  0 
8  0 

8  0 

9  0 
9  0 
9  0 

8  0 

7  0 

9  0 
9  0 

8  0 
8  0 

8  0 

9  0 
9  0 
9  0 
4  6 
9  0 
8  0 
7  0 


CHEAP      DAY       EXCURSIONS       ON       BANK 

HOLIDAY  from  the  principal  LONDON  STATIONS  to 
Aldershot,  Ashford,  Bf  tchworth,  Bexhill,  Birchington, 
Box  Hill,  Broadstairs,  Canterbury,  Caterham,  Deal, 
Dorking  Dover,  Folkestone,  Gomshall,  Gravesend, 
Hastings,  Heme  Bay.  Hythe,  Margate,  Ramsgate, 
Sandgate,  Tunbridge  Wells,  Whitstable,  Ac ;  and  Half- 
Day  Excursion  to  Whitstable,  and  Heme  Bay. 

CRYSTAL  PALACE  (HIGH  LEVEL)  on  BANK 
HOLIDAY.  Cheap  Return  Tickets  (including  admission ) 
will  be  issued  from  London. 

For  full  particulars  of  the  above  Continental  and 
Home  Excursions,  Alterations  in  Train  Sejvices,  etc. 
see  Special  Holiday  Programme  and  Bills. 

VINCENT  W.  HILL,  General  Manager. 


17  da 


Bradford,  Leeds.  Halifax, 

Manchester,  Sheffield, 

Nottingham,  &c. 


by,  I 


Friday  NIgrht, 
31st 

for  3.6,..rS  days. 
AUGUST 

_ .,    .         .         .  ^, ,„     (    Saturday,  1st 

Edinburgh  and  Glasgow.    ,  ^^^  peHodsupto 

16  days 
Newcastle,  Middlesboro 

Scarboro",  Bradford 

Leeds.  Sheffield,  Grimsby,  I    Saturday,  ist 

Nottingham,  Lincoln, 

Lynn,  Cromer. 

Sheringham,  Norwich,  &c. 

Leeds.  Bradford,  Halifax, 
Liverpool,  Manchester, 

Sheffield,  Grimsby, 

Nottingham.   Grantham, 

&c. 

Scarboro',  Bridlington,    ^  Saturday,  1st 

Harrogate.    Ripon,         I.  -^  ^  ^^  j. 

Skegness.  Douglas.         j  ^ji-'j^^.g   ' 

Liverpool,  Blackpool,  &c.  J  '           '•"' 

Grimsby,  Retford,  Louth,  ] 

Lincoln,  Nottingham, 

Newark,  Grantham, 

Boston,  Spalding. 

Paterboro',  Huntingdon. 


Saturday  Night, 
6th 

for2,5,or7days. 


Sunday,  2nd 

for  half-day. 


SKEGNESS    3 

AT    11-30    ».M 


St.  Albans,  Hertford,' 
Letchworth,  Cambridge, 


Sunday,  2nd 
Monday,  3rd 
Tuesday,  4th 
Thursday,  6th 

Sunday,  2nd 

for  1  .lay. 
Monday,  3rd 


'  A       muriutiy,    .»!  u 

Huntingdon,  Peterboro',         Tuesday,  4th 
Grantham,  &c.  I.  f"r  1  and  1  .lay 

EXTENSION  OF  FRIDAY  TO 

TUESDAY  AND   SATURDAY    TO 

MONDAY   TICKETS. 

GREAT  NORTHERN  BANK  HOLIDAY  EXCURSION 
PROGRAMMES  can  be  obtained  at  any  G.N. 
Station  or  Otlice,  or  from  the  Chief  Passenger 
Agent,  No.  58  Office,  King's  Cross  Station,  N. 

OLIVER    BURY,   aenrrnl  .Vniwrirr. 


PATENTS. 


T 


HE    PROPRIETORS    of    Patents    Nos. 


_L  6165  of  1003  &  6161  of  1903  for  "  Improvements  in 
Draft  Kiggiug,  or  Draw  Gear,  for  Railway  and  like 
velii.  U's,"  and  "Improvements  in  Beams  or  Girders 
riiiiHy  designed  for  use  in  connectionwith  Railway  and 
lik''  vi'hicles"  are  desirous  of  entering  into  arrange- 
ment.'^ hy  way  of  licence  and  otherwise  on  reasonable 
terms  for  the  purpose  of  exploiting  the  same  and 
ensuring  their  full  development  and  practical  work- 
ing in  this  country.  All  communications  should  be 
addressed  in  the  first  instance  to — 

HASELTINE,    LAKE    &  CO., 
Chartered  pATKNr  A';knts  ,v  tonsulting  Engineers, 

7    &    8,     SOUTH.\MPT('\      BriT.ltlNGS,     CHANCERY     LANE, 
l.nNDnx,    W.C. 


THE  PROPRIETORS  of  Patents  Nos. 
17052/03  and  1826S/04  for  "Improvements  in 
Sliding  Doors  for  Railway  and  like  vehicles"  and 
"Improvements  in  Railway  Cars"  are  desirous  oC 
entering  into  arrangements  by  way  of  licence  and  other- 
wise on  reasonable  terms  for  the  purpose  of  exploiting 
tlie  same  and  ensuring  their  full  development  and 
practical  working  in  this  country.  All  communications 
should  be  addressed  in  the  first  instance  to — 
HASELTINE,    LAKE   A  CO., 

A  r-^  A  Consulting  Engineers, 
Hi  iLiTNus,  Chancery  Lane, 
M"  N.   w.c. 


THE      PROPRIETOR     of    the     Patents 
22990  of   1904,  and   26993  of   1905,  for 
"IMPROVEMENTS  IN  AND   RELATING  TO    THE 
PRESERVATION    OF    WOOD" 

is  desirous  of  entering  into  arrangements  by  way  o£ 
licence  and  otherwise  on  reasonable  terms  for  "the 
purpose  of  exploiting  the  same  and  ensuring  its  fall 
development  and  practical  working  in  this  country. 
All  communicationa  should  be  addressed  in  the  first 
instance   to   Box  95,  care  of  : — 

E.  SCHROEDER  &  Co., 

ADVERTISING    AGENTS, 
35,   BrCKLERSBURV,    LONDON,    E.C. 


T 


HE   OWNERS  of  Pateot  No.  23394/01, 


relating  to  *'  Iraprovements  in  railway  passen* 
ger  coaches  "  desire  to  negotiate  with   manufacturers 
with  the  view  of  granting  licences  under  it,  on  reason- 
able terms. 
For  iuiorniation  apply  to — 

Messrs.  LLOYD  WISE  &  CO., 
46,  LixcoLN'ji  Inn  Field.«,  London,  W.C. 


■/ 


THE  OWNERS  of  Patent  No.  1.5799/02, 
relating  to  Pneumatically  actuated  doors  for  rail- 
way vehicles  and  the  like,  desire  to  negotiate  with 
nianufaeturors  with  the  view  of  granting  licenses  under 
it,  on  reasonable  terms. 

For  information  appiv  to — 

Messrs.  LLOYD  WISE  &  CO., 
46,  Lincoln's  Inn  Fields,  London.  W.C. 


To  Makers  of  Railway  Vehicle 
Brakes. 

THE  OWNERS  ot  Patents  Nop.  30001  97 
an.l  !S1M>  04  relating  respectively  to"  Railway-aero- 
electric  brakes"  ami  "brake  apparatus  for  railway 
vehicles'  wish  to  negotiate  on  reasonable  terms  with 
makers  and  users  of  such  apparatus  with  the  view  of 
selling  the  patents  or  granting  licenses  under  them. 
For  information  applv  to  — 

Messrs.  LLOYD  WISE  &  CO., 
46,  Lincoln's  Inn  Fields,  London,  W.C. 


Established  1868. 


i  Telephone:    2866   LONDON   WALL. 
I  „  11489  CENTRAL. 

I  „  837    EAST    (STRATFORD). 

t  ,.  3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  Is  used  extensively  by  Great  Eastern. 

Great     Western,     North    London,    Great    Central     and    other    Railway    Companies    for 

Platform    Coping   and    Paving,    &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK  TO    MATCH    PORTLAND  AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offleea:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  VSTITHOUT,  E.C. 

(Works     STRATFORD  MARKET.   ESSEX  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED   IN  ANY  WAY  WITH  ANY  COMBINATION  OF  ARTIFICIAL  STONE  MANUFACTURERS. 


lx>ndon :  Printed  for  the  Proprietors  at  32-34.  Fleet  Lane,  El.C,  and  Published  by  J4S.  W.  Courienay  at  12,  Norfolk  Street.  Sferand.-SATVRDAY,  July  ?5, 1908. 
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WESTINGHOUSE   BRAKE 

for    Steam  and    Electric    Railways  and   Tramways. 

AIR  COMPRESSORS 

driven    by    Steam,     Electric  -  Motor,     Belt,    or    Axle. 

Morse  Rocker-Joint    Chains 

Silent-Running,  High-Speed,   Flexible  Gearing. 

FRICTIOrT  DRAFT    GEAR 

Lengthens  Life  of  Rolling  Stock. 

Manufactured  by 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD., 

82,     York     Road,     King's    Cross,     N. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON    EXPRESS  TRAINS    CENTRE   ON    SHEFFIELD,   branching  therefrom 
^VestlVard  to  Manchester,  Oldham,  Stal}-bridge,  Stockport,  Warrington  and  Liverpool ;  nortlnvard 

to  Huddersfield,  Halifax,  Bradford,  I^eeds  and  York ;    eastward  to  Doncaster,  Grimsby,  Hull  and 
North  Lincolnshire. 

C  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  ser\-ices. 

Liverpool,   Manchester  and   SbefGeld  are  linked  up  by  corridor  trains  with   Lincoln,  Harsvich,  Lowestoft, 

Norwich  and  the  Great  Eastern  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  HuddersUeld,  Rotherham  and  Sheffield  are 

provided  with  through  trains  viu  Nottingham,  Leicester,  Banbury  and  Oxford,  to    ud  from  Southampton,  Bournemouth 

and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear,  Plymouth  and  the  Cornish  Riviera  are  reached  by 

Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield,  Nottingham  and  Leicestei. 

The  services  between  the  Great  Western  and  Great  Central  systems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  MATiYLEEONE  is  LO:?(pON'S   POPULAR  'JipUTE  for  STRATFORD-0:]^AVON 


All  Express   Trains  include  Buffety  Breakfast,  Luncheon,  or  Dining  Q^^^- 


C  TICKETS  are  issued  in  advance  at  all  oliices.  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  l>ook 
to  the  Continent  by  any  Cbannel  service  In  connection  wltix  the  Rundreise  or  Tourist  system,  which  alfords  travellers 
choice  of  route  and  a  r*4setlon  of  about  30  per  cent,  off  ordinary  lares. 

S.\M.  FAY,  Ceittral  Manager. 
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MIDLAND   RAILWAY. 

SiTES    FOR     WORKS. 

'PHE  Midland  Railway,  as  its  name  implies,  passes  through  practically  the  centre  of  England,  linking 

the  Metropolis  with  the  large  industrial  and  manufacturing  towns  in  the  north—Luton,  Bedford, 

Kettering,  Weliingboro',  Nuneaton,  Leicester,  Loughboro',  Derby,  Chesterfield,   Sheffield,   Rotherham, 

Leeds,  Bradford,  Manchester,  Liverpool,  etc.,  in  a  direct  line;  Nottingham,  Lincoln,  Mansfield,   in  the 

east;    and    Burton-on-Trent,    Birmingham,   Walsall,  Wolverhampton,  Worcester,  Gloucester,  Stroud, 

Bristol,  Bath,  and  Swansea  Vale  in  the  west. 

Serving,  as  it  does,  the  coalfields  in  the  counties  of  Leicestershire,  Nottinghamshire,  Derbyshire,  and 

Yorkshire,  the  Northamptonshire  and  Nottinghamshire  ironstone  fields,  and  also  granite,  limestone,  and 

freestone  quarries,  the  Midland  Railway  is  pre-eminently  suitable  for  the  establishment  of  ironworks, 

factories,  an  J  other  industries,  owing  to  the  exceptional  advantages  in  obtaining  material  for  all  clasees, 

and  also  the  central  position  of  the  Railway  for  the  economical  distribution  of  goods, 

A  large  number  of  engineering  and  ironworks,  colleries,  quarries,  factories,  etc.,  are  already  connected 

by  siding  with  the  system,   and  the  Midland   Company  will  be  glad   to    furnish    information  as  to 

suitable  sites  and  siding  facilities  on  application  to  Mr.  Henry  Evans,  Chief  Goods  Manager,  Midland 

Railway,  Derby.  _     .,     ^ .,«... _— 

W.    GUY    CRANET, 

Derby.  General  Manager, 


HARLING'S  DRAWING   INSTRUMENTS. 

Illu^trnted  Catalogues   sent  on  application. 

W.     H.     HARLING, 
47  **Finsbury     Pavement,    London,      E.G. 

Manufactory!    GROSVENOR    WORKS.    HACKNEY. 

ESTABLI    HED  1851. 


Taylor's    Patent    Shunting    Levers. 

"Revepsers,"   "  Run-thpoughs,"   "Fast-Locks." 

dSEO     ON    THE     GREAT          /^^«™?' 

"h 

RAILWAYS  OF  THE  WORLD.          1    mma 

W 

Derailment                           % '         % 
Impossible.       ^    immm 

w 

INDISPENSABLE  FOR  COLLIERIES,              1              J 
BREWERIES   &   OTHER    SIDINGS.              ^            3 

l^tif  1 

1     Taylor's  Patent  Shunting     1  i^jj       k|    ^fj/ 

Lever,  Ltd.,              Hiiliri   F^JV^siJ 

29,  REGENT  STREET,  LONDON,  S.W.    H?i^R    ^^91 
7200                              li^^0^^^^^HI 

WILLIAM  JONES 

AND  SONS,  Ltd., 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makeps    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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London  &  North  Western  Ry. 


North  Western  Steamer  alongside  Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 

PJW.  PM. 

EUSTON                            dep.  1.20  Dublin  (Weslland  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     1.45 

Dublin  (Westland  Row)  „  10.20  Euston                                     arr.  11.0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED. 

FREDEBICK      HARRISON,     General  Manager.. 


EASILY  REACHED 


By    the    Express 
Corridor  Trains  of  the 


L.  &  S.W.R 


FROM 


Waterloo    Station 

(LONDON). 


g^PATH  OF  Tgg^ 


FOR  HEALTH  AND  PLEASURE. 


THE 
SUNNY  SOUTH  &  SOUTH-WEST 

ISLE  OF  WIGHT 

SOUTHSEA,      SWANAGE, 
LYME      REGIS,         WEYMOUTH, 

BOURNEMOUTH 

("The  Land  of  Pines  and   Sunshine") 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 

(all  classes)  in  Principal  Trains. 
Full  particulars  of  Train  Service.  Cheap  Tickets,  etc.,  npon  applicatii 


Bracing    and    Invigorating    Climate 

ILFRACOMBE,  LYNTON,  PADSTOW, 
Bideford,  Wadebridge,  Tavistock, 
Bude,  Budlcigh-Saltcrton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER    DELIGHTFUL    RESORTS    IN 

DEVON 
COR  N  "W  ALL. 


Mr.  Henry  Holn 
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COMPANY    NOTICES.       i  Great  Western  Bailway  Company.  Burma  Railways  Company,  Limited 


Midland  Railway  Company. 


IVTOTICE   IS  HEREBY  GIVEN  that  the 

iN  next  HALF-YEARLY  ORDINARY  MEETING 
o(  the  MIDLAND  Railway  Company  will  be  held  at 
the  Station  of  the  ,aid  Company  at  Derby,  on 
FRIDAY,  the  14th  day  of  August.  190S,  at  Half-pa»t 
One  o'clock  in  the  Aft.-rnoon,  for  the  transaction 
of  the  General  Business  of  the  said  Company. 
ERNEST  PAGET, 

Chairman. 
H.  TYLSTON  HODGSON. 

Depntv-Chairman. 
ALEXIS   L.   CHAELES, 

Secretary. 
Derby,  July  29th,  IOCS. 


Midland  Railway  Company. 


^-^OTICE       HEREBY       r;lvEN      that. 

IN  nui-uant  *f.  the  General  Orders  made  in  pur 
;tr,,,,,  .■  ■  ,  ■  it.'  Leaislation  Procedure  (Soot- 
l.„'„l,     \  ,    -l'i;CIAL   or   EXT'RAORDINARY 

c'iFNFl;\i  ''''  '  ''■•■I'  "t  the  Proprietors  of  the 
MiDLAMi  i:,ii  .  ^  1  (..MPANY  will  he  held  at  th? 
Station  of  the  said  Company  at  Derby,  on  FRIDAY, 
the  14th  dav  of  August,  190S,  at  Two  o  clock  in 
the  Afternoon,  for  the  purpose  of  considering  the 
following  Provisional  Order  now  being  promoted 
bv  the  North  Biiti~li  Ii:iihviiy  Company:— 

"north  Br.iTisii  Kdiwiv  I'kuvisiosal  Op.der.  Under 
the    Private    L.ii-'nit  i>n    I'noedure    (Scotland)    Act 

;1S99 "To   oonirr    liiith.r    powers    upon    the    North 

BriVish  Raihvav  t'liniiianv  in  relation  to  tht-tr 
Undertakins  to  providi-  tVir  the  Amalgamation  of 
the  West-  Hi.jlihind  Railway  Company  with  the 
North  British  Railway  CVniiniily  to  confirm  and  give 
effect  to  Agreements  between  the  North  British 
RaihvaT  Companv  and  the  Invergarry  and  Fort 
Aut'ustus  Railway  Companv  and  the  Falkland  Lijiht 
Railway  Company  respectively.  To  empower  the 
Forth  Bridge  Railway  Company  to  raise  further 
money  for  the  purposes  of  their  Dndertaking.  to 
raise  additional  Capital  and  for  other  purposes." 

ERNEST  PAGET. 

Chairman 

H.  TYLSTON  HODGSON. 

Deputv-Chairman. 

ALEXIS   L.   CHARLES, 

Secretary. 
Derby,  July  29th,  1908. 


V^OTICE  IS  HEREBY   GIVEN  that  the 

_iN  next  Half-Y'earlv  General  Meeting  of  the  Pro- 
prietors of  this  Company  will  be  held,  pursuant  to  Act 
of  Parliament,  in  London,  at  Paddington  Station,  on 
Tuesday  the'  11th  day  of  August  ne.tt.  at  Half  past 
Eleven'o'clocE  in  the  forenoon,  for  tbe  general  purposes 
of  business.  CHURCHILL,    Chairman. 

G.    K.  MILLS,    Secretary 
Paddington    Station, 
25th  July,  19CS. 


The   Great  Northern   Railway 
Company. 


nV'OTICE  IS  HEREBY  GIVEN  that   the 

_A  HALF-YEARLY      ORDINARY       GENERAL 

MEETIM;  oi  the  Proi.rietori  of  the  Company  will  be 
held  oil  "iri.-]n\.  III-  lull  Ai:s;u-t  I'.m-,  at  twelve 
o'clock    \      I     i"  '    -  ■•  II"  ■■  >ii;-i>-  lM.i!;sCross 

station    1     ',  i    'I    '     ■■    —   ■    il:.|i   111-    in  tin    I'lrectors, 

Ami  Xiitur^-  lirriby  inrther  L'ivcu,  that  immediately 
aitiT  till'  r,,iirlii>.iou  of  tliP  alajve-uanie.l  Meetiug,  a 
tiTECI.AI.  MEEl'lMi  of  the  Proprietors  of  the  Company 
will  he  held  at  the  same  place,  when  there  will  be  sub- 
mitted for  consideration  and  approval,  the  Doncaster 
Corporation  Act.  1903,  and  a  draft  Provisional  Order 
which  has  been  applied  for  under  the  Private  Legislation 
Procedure  (Scotland)  Act,  1899,  intituled,  "  A 
Provisional  Order  to  confer  further  powers  upon  the 
North  British  Kailwav  Company  in  relation  to  their 
undertaking ;  to  provide  for  the  amalgamation  of  the 
West   Highland    Railway    Company    with    the   North 

British  Railway  Comiiaiiv  ;   t ntinn  ami   uive  effect 

to  agreements  betwe.u  th.  N.  rtli  loiii-h  Railway 
Company  and  the  Invei -n  r.  nil  I'-rt  VnL-ustiis  Kail- 
wav Company  and  the  Falklaml  l.i^lit  Kailn  ay  Company 
respertivelv;'  to  empower  the  Forth  Bridge  Railway 
(  oiupany  tfi  raise  further  money  for  the  purposes  of 
their  undertaking;    to    raise  additional  capital;    and 

r  other  purposes." 

The  Booi.9  kept  by  the  Company  for  the  Registration 
of  Transfers  of  Stock  were  closed  on  the  20th  day 
of  July,  19'  8,  pursuant  to  notice  previously  given,  and 
will  remain  closed  until  the  llth  day  of  August,  1908, 
inclusive. 

By  Order, 

E.    H.    BURROWS, 

Secretary 

Secretary's  Ofllce,  Great  Northern  Railway, 
King's  Cross  Station,  London,  N.    25th  July,  190.'* 


THE      DIRECTORS     of     the     BURMA 
Railwa.vs  Co     Ltd.,    are   prepared   to  receive 
TENDERS  for  the  SUPPLY  of—  „„„.,,„ 

1000   TYRES   FOR   CARRIAGE    WAGON    WHEELS. 
Speciflcations    and    Forms  of    Tender   can   be   ob- 
tained    at     the     Company's    Offices,    199,    Gresham 
House,  Old  Broad  Street,  E.C.  .„,_,.         . 

For  each  specification  a  fee  of  20s.  will  be  charged, 
which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  en- 
dorsed "  Tender  for  Tyres,"  must  be  delivered  not- 
later  than  noon  on  13th  August,  1908. 

The  Board  do  not  bind  themselves  to  accept  the 
lowest  or  anv   Tender. 

By  order  of  the  Board, 
W.  HOME, 

Managing    Director. 
7th   Julv,   190S. 


PATENTS. 


Furness  Railway  Company. 


"VrOTICE    IS  HEREBY  GIVEN  that  the 

1.M  next  ORDINARY  HALF-YEARLY  MEET- 
ING of  the  Proprietors  of  the  Furness  Railway 
Company  will  be  held  at  the  Offices  of  the  Com- 
pany, at  Barrow-in-Furness,  on  Tuesday,  the  18th 
day  of  August,  1908,   at  Two  o'clock  in  the   After- 

The  Transfer  Book,*  of  the  Company  will  be 
Closed  from  the  6th  to  the  ISth  August,  1908.  both 
days   included. 

By  Order. 

DEVONSHIRE.  Chairman. 
ALFRED    ASLETT.    Secretary. 
Barrow-in-Furnes.=  .  29th  July.  1908. 


THE  PROPRIETORS  of  Patents  Nos. 
6163  of  1903  &  6161  of  1903  for  "  Improvemeats 
n  Draft  Rigging,  or  Draw  Gear,  for  Railway  and  like 
vehicles, "  and  "  Improvements  in  Beams  or  Girders 
chiefly  designed  for  use  in  connection  with  Railway  and 
like  vehicles"  are  desirous  of  entering  into  arrange- 
ments liy  way  of  licence  and  i  therwise  on  reasonable 
term?  for  the  pirposc  of  exploiting  the  same  and 
isuring  their  full  development  and  practical  work- 
..jg  in  this  coimtrv.  All  rommunications  should  be 
addressed  in  th.-  tir~t  iustame  to— 

HASELTINE.    LAKE   &  CO., 

CHAKTERKD  P.AIE.NI  AGENIS  i  CoSSULTIKO   E»fC.INEERS, 

7    &     8,    SOtJTHAMPTOS     BriLDISGS,     CHANCERY     LANE, 

LONDOS,    W.C. 


THE  PROPRIETORS  of  Patents  Nos. 
17052  03  and  1826V04  for  "Improvements  in 
Sliding  Doors  for  Bailway  and  like  vehicles"  and 
"  Improvements  in  Railway  Cars "  are  desirous  ot 
entering  into  arrangements  by  way  of  licence  and  other- 
wise on  reasonable  terms  for  the  purpose  of  exploiting 
the  same  and  ensuring  their  full  development  and 
practical  working  in  this  country.  .\11  communications 
should  be  addressed  in  the  first  instance  to — 

HASELTINE,    LAKE   &  CO., 

Chartered  Patent  Agents  &  Conscltixo  Engineers, 

7    &  8,  SotJTHAitPios   Bfudisos,    Chancery   Lane, 

LONDON,  W.C. 


Rhondda  &  Swansea  Bay  Railway. 


]^OTICE  IS  HEREBY  GIVEN  that  tlic 
_Li  Fifty-second  Half-yearly  General  Meetiai: 
of  the  Proprietors  of  the  Rhondda  and  Swansea  Bay 
Bailway  Company  will  tie  held  at  the  Hotel 
Metropole.  Wind  Street,  in  the  County  Borough 
of  Swansea,  on  Saturday,  the  8th  dav  of  August 
1908.  at  Twelve-thirty  o',-lr,rk  in  the  Afternoon,  for 
the  General  Purposes  it  Mu'  i  nthrtaking. 

The  Transfer  Books  «ill  ]. -i.l  from  the  27th  July 

to  the  Sth  August,  both  il:l\>  IILrlll^ive. 

MORGA.N  B.   WILLIAMS,  Chairman. 
H.  .S.  LUDLOW,  Secretary. 
Swansea,  July  10th,  1908. 


Taff  Vale  Railway  Company. 


-VfOTICE  IS  HEREBY  GIVEN  that  the 

J_\  One  Hundred  and  Forty-Fifth  Half-Yearly 
General  Meeting  of  the  Proprietors  of  this  Company 
wi(l  be  held  at  the  Royal  Hotel,  College  Green,  in  the 
City  of  Bristol,  on  Tuesday,  the  llth  day  of  August 
next,  at  two  o'clock  in  the  afternoon. 

The  Transfer  Books  will  be  Closed  from  Tuesday, 
the  28th  July,  until  after  the  holding  of  such  Meeting, 
fc.  Dated  this  14th  dav  of  Julv  1908. 

ROBERT   LOWE    GRANT  VASSALL, 
Chairman. 
EDWAED  EDWARDS, 

Secretary. 


ATORTH     LONDON    RAILWAY. 

j_\  AUGUST    BANK    HOLIDAY. 

For  Book  to 

ALEXANDRA     PALACE.     Alexandra       Palace       or 

Wood  Green. 
BUSHEY'       PARK       and 
HAMPTON  COURT 

PALACE  ..      TEDDINGTON. 

CITY  and  WEST  END  . .     BROAD  STREET. 
CRYSTAL  PALACE         ..      CRYSTAL    PALACE,   via 
Broad  Street  &  London 
Bridge,  or  via  Kensing- 
ton. 
Combined  Rail  and  Admission  Tickets. 
EPPING  FOREST  ..     CHINGFORD,    Woodford, 

Buckhurst  Hill,  Lough- 
ton. 
Cheap  Return  Tickets. 
FRANCO-BRITISH  1      ST.        QUINTIN       PARK 

EXHIBITION      /         (Wormwood   Scrubbs)  & 

UXBRIDGE  ROAD. 
Combined  Rail  and  .\dmission  Tickets. 
It.i.lli  v  WiiM.ls  ..     New  Barnet. 

IIAMP-I  i;ai  HEATH  ..      HAMPSTEAD  HEATH. 
Hr-li'ii.    Woods    ,.         ..     Highgate. 
II  r  \  1.  U!l  UN    EXHIBITION     EARL'S      COURT     or 
WEST    BROMPTON. 
Combined  Rail  and  Admission  Tickets. 
HAINAULT  FOREST     ..     CHIGWELL,       GRANGE 
HILL,   HAINAULT. 
Cheap  Return  Tickets. 
KEW       GARDENS     (and 
the  River)  . .     KEW  BRIDGE. 

Cheap  Half-day  Bookings  on  Thursdays. 
L.  &  N.  W.  Main  Line      . .     via  Willesden  Junction. 
RICHMOND  (for  Boating 

and  the  Park)       . .         . .     RICHMOND. 

Cheap   Half-day  Bookings  on  Thursdays. 
SOUTHEND,  WESTCLIFE, 

LEIGH,  &  BEXFLEET    .       SOUTHEND-ON-SEA. 
Cheap  Dav  and  Week-end  Return  Tickets. 
VICTORIA     PARK     and 

Hackney  Marshes         ..     VICTORIA  PARK. 
WINDSOR,  STAINES 

and  Thames  Riverside    ..     WINDSOR,   Staines,  Tap- 
.                                low.  Maidenhead,  Hen- 
ley, 4c, 
Cheap  Day  and  Week-end  Return  Tickets. 
ZOOLOGICAL  GARDENS 
and  Regent's  Park       . .     CHALK  FARM. 


THE      PROPRIETOR     of    the     Patents 
22990  of   1904,   and  26993  of   1905,  for 
•■  IMPROVEMENTS  IN  AND   RELATING  TO    THE 
PRESERVATION    OF    WOOD" 

is  desirous  of  entering  into  arrangements  by  way  of 
licence  and  otherwise  on  reasonable  terms  for  the 
purpose  of  exploiting  the  same  and  ensuring  its  full 
development  and  practical  working  in  this  country. 
All  communications  should  be  addressed  in  the  first 
instance   to   Box  95,  care  of : — 

E.  SCHROEDER  &  Co., 

-\DVERTISING    AGENTS, 

35,  BrcKLEESBrRV,  London,  E.C. 


For  information  as  to  Trains  and  Fares,  enquire  at  the 
Booking  Offices. 


Broad  St.  Station,  July,  1908. 

FRED.  J.  DUNN,  General  Manager. 


THE     PROPRIETOR     if    Patents    Nos. 
2746  of  1899,  "Improvements  in  Draw-gear  and 
Couplings  for  railway  vehicles  ;  " 

8974  of  1900,  "Improvements  in  Draw-gear  and  Coup- 
ling Devices  for  railway  and  like  veliic  " 

2403  ot  1903,    "Improvements    in   Storage  Battery 
Systems ;  '  .     .  .     t  •  ..*• 

25063  of  1903,  "Improvements  m  Electric  Lightmg 
and  Power  Systems  I  "  ,.,,,.■ 

25122  of  1904,  "Improvements  relating  to  Electric 
Light  Systems ; "  .    u  . 

Is  desirous  of  entering  into  arrangements  by  way  of 
licence  and  otherwise  on  reasonable  terms  for  the 
purpose  of  exploiting  the  same  and  ensuring  its  full 
development  and  practical  working  in  this  country. 
All  communications  should  be  addressed  in  the  first 
instance  to — 

HASELTINE,    lAKE    &  CO., 

Chartered  Patent  agents  &  Consulting  Engineers, 

7  &  8,   Southampton    BurLDiNos,    Chancery   Lane, 

London,  W.C. 


To  Makers  of  Railway  Vehicle 
Brakes. 


THE  OWNERS  of  Patent.s  Nos.  30001/97 
and  18108/04  relating  respectively  to  "  Railway-aero- 
electric  brakes"  and  "brake  apparatus  for  railway 
vehicles"  wish  to  negotiate  on  reasonable  terms  with 
makers  and  users  of  such  apparatus  with  the  view  of 
selling  the  patents  or  granting  licenses  under  them. 
For  information  apply  lo  — 

Messrs.  LLOYD  WISE  &  CO., 

4l5,   LINCOLN'S  ISN   FlElDS,    LONDON,   W.C. 
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Stamps  will  be  taken  in  payment  of  sums  not  exceeding  los. 

EDITORIAL. 
All  communications  intended  for  publication  should  be  written  on  one  side 
■  of  the  paper  only,  and  should  be  addressed  to  "  The  Editor."  Contributions 
are  invited  from  those  conversant  7vith  the  various  departments  of  railway 
service.  If  such  cojitributions  are  not  accepted  they  will  be  promptly 
returned  if  accompanied  by  a  stamped  and  addressed  envelope.  When 
payment  is  desired  this  fact  should  be  stated.  In  all  cases  the  full  najne 
and  address  of  the  writer  should  appear  on  the  MSS.  The  Editor  does 
not  hold  himself  responsible  for  the  opinions  expressed  by  contributors. 

CORRESPONDENCE. 
Correspondence  is  als     nvited  upon  all  topics  relating  to  railways.     Letters 
ntended  for  insertion  in  these  pages  must  be  accompanied  with  the  name 
■and   address  of  the   iuriter,  although    the  name  need  not   necessarily  be 
p  ublished. 


FURTHER  RAILWAY  RESULTS. 

The  Home  Railway  dividends  announced  during  this 
week  have  been  a  trifle  le.ss  uniformly  unsatisfactory 
than  those  of  last  week.  The  Brighton  Company's 
declaration  on  Monday,  for  e.xample,  was  quite  up  to 
the  best  hopes  of  everyone  who  had  watched  the  traffic 
record  from  week  to  week.  The  ordinary  dividend  is 
reduced  from  2j  to  2\  per  cent,  per  annum,  but  the 
balance  forward,  amounting  to  £19,606,  is  better 
than  a  vear  ago.  The  report  shows  that  the  pot 
has  been  scraped  very  clean;  but  in  the  circumstances 
that  is  surely  justifiable.  In  spite  of  an  addition  of 
£12,000  to  the  coal  bill,  the  aggregate  expenditure  of 
the  half-year  was  £621  less  than  a  year  ago.  The 
reduction  in  receipts  of  £15,885  was  certainly  less  than 
anticipated.  Two  important  points  in  the  Brighton 
Company's  report  are  to  be  noted.  One  is  the  assur- 
ance of  the  Board  that  the  company  is  continuing  its 
policv  of  restricting  capital  expenditure  "as 'far  as 
possible  until  times  improve."  The  outlay  of  less 
than  £120.000  in  the  past  six  months  is  a  clear  indication 
that  the  Brighton  directors  are  practising  what  they 
preach,  though  the  shareholders  may  have  cause  for  re- 
gret that  this  policy  was  not  enforced  much  earlier.  The 
second  important  point  has  reference  to  a  matter  to 
which  The  Railway  Times  has  frequently  referred — 
namely,  the  indulgence  of  the  railways  in  excessively 
cheap  fares.  A  proprietor  has  given  notice  of  a  resolu- 
tion as  follows: — "  That  in  the  opinion  of  this  meeting 
the  svstem  of  issuing  cheap  tickets  has  been  carried  too 
far.  and  ought  to  be  very  seriously  curtailed  by  this 
company,  acting  in  conjunction  with  other  com- 
panies." Exactly.  It  is  a  resolution  which  would  be 
endorsed  by  any  meeting  of  railway  shareholders  to- 
day, and  we  are  pleased  to  note  that  with  the  principle 
of  this  resolution  the  Board  has  every  sympathy.  Many 
of  the  troubles  of  the  railways  to-day,  perhaps  most 
of  them,  arise  from  matters  beyond  their  control.  But 
where  the  remedy  lies  to  hand,  why  not  remove  the 
trouble  ?  It  is  time  for  united  action  in  this,  as  in 
many  other  matters,  and  surely  it  is  not  beyond  the 
ability  of  our  railway  directors  and  managers  to 
arrange  a  conference  upon  the  question. 

The  Great  Xorthern  dividend  announced  on  Thursday 
proved  to  be  fairly  satisfactory.  Nominally  the  dividend 
is  maintained,  for  the  full  Preferred  rate  is  to  be  paid — 
the  same  as  for  the  June  half  of  1907.  But  the  balance 
forward  is  reduced  from  £61,600  to  about  £6,500,  and 
this  materially  alters  the  dividend  outlook  for  the 
Deferred  stock  for  1908.  For  1907  that  stock  received 
2  per  cent.:  but  the  reduced  balance  indicated  above 
suggests  that  only  about  ij  per  cent,  can  be  paid  for 
1908,  unless  substantial  progress  is  made  this  half-year. 
Among  other  results  declared  during  the  week  we  may 
note  that  the  Rhymney  is  maintaining  its  dividend  at  7 
per  cent,  per    annum,    but  is    reducing    its    balance  by 
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about  £2,000.  The  Barry,  on  the  other  hand,  has  done 
badly,  declaring  only  6i  per  cent,  against  8A  per  cent, 
on  its  Ordinary — the  decline  being  almost  entirely  due 
to  increased  expenses.  Yesterday  four  railway  divi- 
dends appeared — the  Midland,  North  Eastern,  Taff  Vale 
and  Hull  and  Barnsley.  The  first-named  was  certainly 
equal  to  the  worst  anticipations — in  fact,  it  is  quite  one 
of  the  worst  yet  recorded  for  the  past  half-year.  Only 
4  per  cent,  per  annum  will  be  paid  on  the  original 
Ordinary,  equivalent  to  li  per  cent,  per  annum  upon  the 
Deferred  Ordinary,  against  2i  per  cent,  a  year  ago. 
The  balance  forward  also  shows  a  reduction  of  about 
£3,000,  though  £24,000  extra  was  brought  in  from  last 
half-year.  In  fact,  about  £225,000  of  profit  appears  to 
have  vanished  in  six  months.  Surely  this  will  suffice 
to  spur  the  company  on  to  greater  endeavour  in  the 
cause  of  economy  and  co-operation  with  other  com- 
panies. The  North  Eastern  dividend  was  also  disap- 
pointing, for  only  4*  per  cent,  per  annum  is  to  be  paid 
upon  the  Ordinary  stock,  against  5J  per  cent,  a  year 
ago,  and,  moreover,  the  balance  forward  is  reduced 
from  £101,000  to  only  £77,000.  This  company  would 
then  appear  to  have  lost  ground  to  the  extent  of  over 
£200,000  the  last  half-year.  Something  less  serious 
than  a  reduction  of  i  per  cent,  per  annum  had 
been  anticipated  in  view  of  the  very  liberal  appropria- 
tions to  reserve  during  the  year  1907.  The  Taff  \'ale 
distribution  is  at  the  rate  of  4  per  cent,  per  annum, 
with  £5,000  to  reserve,  the  rate  of  the  reserve  appro- 
priation being  exactly  the  same  as  a  year  ago.  The 
balance  forward,  however,  is  raised  from  £21,620 
to  over  £27,000,  so  that  this  company's  declaration  has 
proved  quite  the  best  achievement  to  date  for  last  half- 
year.  The  Hull  and  Barnsley  dividend  will  be  at  the 
rate  of  i  per  cent,  per  annum  ,  with  about  £17,000 
forward,  against  2  per  cent,  per  annum,  and  nearly 
£25,000  forward  a  year  ago.  This  is  about  equal  to 
expectations. 

RAILWAY  PROMOTION. 

Though  Parliament  is  to  meet  again  in  the  autumn 
this  year,  the  part  of  the  session  which  comes  to  a  close 
to-day  sees  the  end  of  proceedings  on  all  the  railway 
bills  which  were  introduced  some  six  months  ago.  With 
two  exceptions,  all  these  measures  have  been  passed, 
but  the  natural  satisfaction  with  which  one  might  re- 
gard such  a  result  is  neutralised  by  the  fact  that  so  far 
as  the  authorising  of  additional  railways  is  concerned, 
the  bills,  as  a  whole,  are  of  little  importance.  Some  of 
them  were  finance  bills,  and  measures  for  extension  of 
time,  and  so  forth.  Not  one  of  them  can  be  regarded 
as  a  new  construction  bill  of  first-class  importance. 
The  dullness  in  railway  promotion  during  recent  years, 
it  is  to  be  hoped,  reached  a  climax  in  1908.  Various 
causes  may  be  named  for  the  present  state  of  things 
The  condition  of  the  money  market,  of  "course,  dis- 
couraged the  idea  of  going  into  new  and  extensive 
works,  but  that  adverse  factor  is  now  removed  and  it 
may  be  hoped  will  not  operate  again  for  some  time. 
Distrust  of  the  treatment  which  bills  might  receive  from 
a  section  of  the  Liberal  party  in  the  present  House 
oS  Commons  has  no  doubt  been  a  factor.  But  probably 
the  leading  influences  have  been  the  discouragement 
which  Parliament  increasingly  displayed  towards  rail- 
way enterprise,  the  reckless  talk  about  nationalisation, 
the  increasing  financial  danger,  till  recently,  from  the 
demands  of  employees,  and  the  smallness  of  the  returns 
on  capital  already  invested.  We  by  no  means,  how- 
ever,  regard  the   situation  as   hopeless.       Mr.    Lloyd 


George,  when  President  of  the  Board  of  Trade,  proved! 
himself  capable  of  taking  a  much  more  favourable  view 
of  the  claims  of  the  companies  than  these  bodies  hai 
evidently  anticipated.  As  his  action  must  have  been 
approved  by  his  colleagues  in  the  Government,  it  niay 
be  hoped  that  Mr.  Churchill,  who  has  succeeded  him, 
will  also  do  something  to  encourage  and  secure  fair- 
play  for  the  companies.  If  the  latter  are  allowed  to 
carry  out  working  agreements,  and  to  make  economies- 
as  they  propose,  it  is  fair  to  assume  that  they  will  rapidly 
strengthen  their  position.  From  that  will  spring  the- 
power  of  growth  and  expansion,  so  that  the  promotion, 
of  new  railway  schemes  in  Parliament  may  again  be- 
come a  feature  of  legislation.  Mr.  Lloyd-George- 
showed  himself  keenly  alive  to  the  monstrous  exactions 
for  land  to  which  railway  companies  have  been  subjected 
in  the  past.  If  he  will  now  use  his  influence  in  the 
Government  to  devise  means  whereby  companies  should' 
only  have  to  pay  a  fair  price  for  land,  he  would  do  a: 
great  deal  for  the  railway  industry.  If  this  charge  could 
be  cut  down,  many  a  railway  line  would  be  built  which 
is  now  impossible,  because,  in  most  districts  not  already 
fully  supplied  with  railways,  the  lines  can  only  be  con- 
structed if  the  capital  charges  upon  them  can  be  kept 
down  to  a  low  figure.  The  events  of  the  last  year  or 
so  have  certainly  paved  the  way  for  giving  railway 
companies  something  like  fair  play,  and  we  look  to  the 
Goverimient  to  change  hopes  into  actualities. 


THE  TRIPLE  ALLIANCE. 


At  the  half-yearly  meeting  of  the  Great  Eastern  Rail- 
way Company  yesterday.  Lord  Claud  Hamilton,  whO' 
presided,  took  a  somewhat  encouraging  view  of  the  posi- 
tion of  the  company.  Special  interest  was  naturally  felt 
in  his  remarks  in  regard  to  the  alliance  with  the  Great 
Northern  and  the  Great  Central  Companies;  and  it  is 
clear  that  as  far  as  the  directors  of  the  Great  Eastern 
Railway  are  concerned,  their  only  object  in  entering 
into  the  arrangement  is  to  afifect  important  economies  and' 
to  secure  for  the  shareholders  at  least  the  certainty  that 
the  downward  tread  in  their  dividends  shall  be  arrested. 
Those  who  have  professed  to  see  in  the  alliance  an  effort 
to  attack  the  position  of  other  railways  will  not  find  any 
confirmation  of  that  view  in  the  speech  of  the  chairman 
of  the  Great  Eastern  Railway.  Thoroughly  familiar 
as  he  is  with  the  whole  railway  position,  he  sees  clearly 
that  the  elimination  of  useless  and  wasteful  competition 
is  absolutely  necessary  if  the  railway  industry  is  to  main- 
tain even  a  fair  degree  of  prosperity.  The  railways  have- 
to-day  to  give  such  elaborate  facilities  and  to  provide 
such  luxurious  and  expensive  rolling  stock  and  station  ac- 
commodation that  it  is  impracticable  for  them  to  pursue 
the  old  course  of  unreasoning  competition.  Happily  the 
idea  that  at  one  time  prevailed  in  Parliament  and  among 
the  public  that  no  railway  could  be  trusted  to  develope 
its  business  on  common-sense  principles,  but  must  be 
kept  amenable  to  public  requirements  by  hedging  it 
about  with  competitors  is  largely  exploded.  Experience 
has  proved  that  what  the  companies  have  spent  in  un- 
wise competition,  has  had  to  be  made  up  by  ecomomy 
in  other  directions,  and  the  position  of  the  public  is  less 
favourable  than  if  each  company  could  have  developed 
its  own  system  in  the  way  best  suited  to  foster  the  in- 
terests of  the  public  who  use  it.  The  contemplated 
union  of  the  interests  of  the  three  companies  should  do 
much  to  repair  the  injury  that  the  old  competitive  system 
has  effected.  As  Lord  Claud  said,  the  new  arrange- 
ment will  enable  the  companies  better  to  serve  the  public, 
and  especially  the  traders.  We  have  long  been  accustomed' 
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to  complaints,  sometimes  of  considerable  violence, 
from  representatives  of  that  section  of  the  public, 
and  now  that  something'  tangible  is  being  done  for  them 
it  is  to  be  hoped  that  they  will  not  be  antagonistic  to  the 
proposal.  There  is  a  tendency  to  make  railway  com- 
panies which  come  to  Parliament  pay  dearly  for  acquies- 
cence in  their  requests.  When  a  company  asks  for 
powers  which  might  be  regarded  as  a  concession  from 
the  State,  the  attempt  to  make  a  bargain  with  it  may  in 
some  cases  seem  justifiable,  but  when  the  sole  object  of 
a  Bill  is  to  secure  economy  and  to  give  the  public  better 
and  greater  facilities,  opposition  should  find  no  place. 
We  hope  that  the  proposal  of  the  three  companies, 
which  was  originated  by  some  of  the  ablest  and  most 
public-spirited  men  among  railway  directors  and  mana- 
gers, will  be  readily  accepted  by  Parliament  and  will 
become  a  model  for  other  similar  plans  in  the  near 
future.  The  remarks  of  the  Great  Eastern  chairman, 
with  reference  to  the  future  of  the  officers  and  staff, 
should  the  alliance  be  confirmed,  will  be  appreciated  by 
all  who  love  fair  play  and  justice.  It  is  right  that  those 
who  have  served  the  shareholders  faithfully  should 
receive  the  most'  generous  treatment  possible  under  a 
scheme  which  is  designed  to  benefit  the  former,  and  in 
the  long  run  they  will  lose  nothing  by  assuring'  the 
future  of  any  old  officials  and  servants  whose  services 
may  not  be  required  when  the  reorganisation  is  carried 
out. 


MONEY    AND   STOCK 
MARKETS. 


Settlement^  Dates. 
Consols  :— Thursday,  August  6;  Tuesday,  Sei'Te.muer  i. 


Continuation 

Days. 

Ticket 

Days. 

Mines 

Aug. 

10 

Mines 

...   Aug. 

1 1 

II 

^7. 

' 

24 
2>; 

25 
26 

General 

General 

Mines 

Sept. 

8 

Mines..  

....  Sept 

0 

General 

„ 

9 

General 

10 

P:>y  Days 
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Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

Proportion    of   Reserve    to 

Liabilities    

Notes  in  Circulaiion 

Bank  Rate* 

Open  Market  Discount 

Bankers'  Clearing-house  ... 
Silver  bars,  per  oz.  (spot) ... 

Consols  (account)  

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  go-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


^37, 1 20, 389 
^26,037,114 

50^   i"er  cent. 

^29,533,275 

2i  per  cent. 

if  per  cent. 

^193.577,000 

24A<'- 

85i 

9Sf- 

25f.  13c. 

S4.874 

Sfrd. 
IS.  33ld. 
IS.  9id. 
2s.  4id. 


if  37. 77 1. 468 
;f  26,752, 533 

50J  percent. 

i:29,468,935 

2i  per  cent. 

IjV  per  cent. 

;f  209,292, 000 

24-^^. 

86}4 

95f. 
2Sf.  i3ic. 

»4-85i 

S-i&d. 
IS    iUA. 
IS.  9^d. 
2s.  4|d. 


Same  Week 
Last    Year. 


;£35,839,682 
;f  24,367,412 

46j'per  cent. 

^29,922,270 

4  per  cent. 

38  per  cent. 

;£256,i39,oco 

32i''- 

82}J 

95f- 

25f.  i6c. 

S4-83i 

i5Ad. 

I2^d. 

IS.  43^fd. 

25.    2id. 

3s.  ojd. 


•  Fluctuations  in  the 

4i  per  cent 

.Aug.  I 

s.  '907. 

5  per  cent. 

Jan. .6,  .908 

Bank  Rate. 

5i.,     ., 

Oct.  3 

.  I9°7- 

4     ..    .) 

Jan.  23,  1908 

4  percent.    Jan.  17,  1907. 

6    .,     .. 

Nov. 

,  1907. 

3},.     „ 

Mar.    5,  1908 

4j  ,.     „         Apr.  12,  1907. 

7     ..     ,. 

Nov 

,  1907. 

3     ..     .1 

Mar.  19,  1908 

4     .,     „         Apr.  25,  1907. 

6    „    „ 

Jan.    = 

,  1908. 

=J  „     „ 

May  28,  1908 

If  anything  remained  of  the  hope  engendered  in  May 
that  the  Bank  rate  might  descend  to  two  per  cent,  this 
summer,  and  the  stock  markets  benefit  by  the  very  much 
wanted  stimulus  to  investment  which  this  would  pro- 
duce, the  figures  of  the  Bank  returns  this  week  would 
suffice  to  dispel  them.  The  active  note  circulation  has 
increased  by  £64,000  the  internal  circulation  of  coin  by 
£557,000  and  £94,000,  has  been  sent  abroad.  These  are 
not  large  figures,  preparations  for  the  August  Bank 
Holiday  considered,  but  the  Reserve  is  thereby  brought 
down  by  £715,000  to  £26,037,000,  and  the  stock  of  coin 
and  bullion  is  not  more  than  a  million  above  the 
amotint  recorded  at  this  time  last  year,  when  the  Bank 
Rate  was  4  per  cent,  becoming  4^  per  cent,  a  fortnight 
after.  Moreover,  the  continental  exchanges  remain  very 
unfavourable.  Fortunately  the  Bank  itself  is  in  a 
strong  position.  Public  deposits  are  £651,000  lower  and 
other  deposits  down  by  £727,000.  'This  leaves  the 
market  perceptibly  poorer  and  has  tended  to  harden  the 
rates  of  discount.  On  the  other  side  of  the  return 
Government  Securities  are  less  by  £180,000,  and  Other 
Securities  have  fallen  £487,000,  leaving  the  proportion 
of  Reserve  to  liabilities  practically  unaltered  at  the  satis- 
factory ratio  of  just  over  50  per  cent. 

No  very  considerable  rise  in  the  Bank  Rate  is  ex- 
pected until  the  end  of  November,  but  in  the  opinion 
of  good  judges,  it  is  doubtful  if  we  shall  get  through 
the  year  without  again  experiencing  a  5  per  cent,  rate 
There  is  the  financial  condition  of  other  countries  than 
our  own  to  be  considered,  and  our  Autumn  imports  ta 
be  met.  Moreover,  the  political  situation  in  Europe  is 
such  as  might  easily  develope  in  a  way  that  might  give 
rise  to  financial  trouble.  Thus  the  outlook  fo»  the 
stock-markets  is  not  entirely  satisfactory,  in  spite  of  the 
large  sums  which  are  being  released  by  the  diminishing 
>olume  of  trade.  The  London  Bankers'  Clearing 
House  returns  for  the  week  are  sufficiently  illustrative  of 
the  latter  fact.  The  town  clearings  were  £175  millions, 
as  compared  with  £236  millions  for  the  corresponding 
week  of  last  year,  a  reduction  of  26  per  cent.,  and  the 
country  cheque  clearings  were  £18,288,000,  against 
£19,605,000,  a  reduction  of  6.7  per  cent. 

(Government  stocks  have  been  irregular  during  the 
week.  The  fall  in  Consols  noted  in  our  last  issue  was 
ascribed  to  sales  by  the  India  Council  of  part  of  the 
reserve  it  holds  for  the  maintenance  of  the  exchange.  It 
was  continued  on  Saturday  with  the  help  of  a  ruinour 
that  certain  highly  placed  Indian  officials  were  insuring 
their  salaries  and  pensions.  This  was  read  in  connection 
with  political  disturbances  in  the  Peninsular,  but  if  cor- 
rect, the  possibility  of  a  fall  in  the  value  of  the  rupee 
through  failure  of  the  Government  to  maintain  it,  affords 
a  much  more  probable  explanation.  A  sharp  rally  took 
place  on  Monday,  based  on  the  re-appearance  of  the 
Government  broker,  and  the  fact  that  the  Bank  declined 
to  compete  for  gold  though  the  price  had  dropped  to 
£3  17s.  lod.  per  ounce.  Consols  were,  however,  lower 
again  before  the  end  of  the  week.  Colonial  stocks  have 
been  fairly  steady,  and  Foreign  securities  present  no 
features  of  importance  to  our  readers. 

Home  Rails  steadied  on  Saturday  morning,  and  im- 
proved during  ^Monday  and  Tuesday,  but  the  followingr 
day  the  traffic  receipts  published  reminded  the  market  o. 
the  hard  realities  that  necessarily  accompany  a  reduced 
volume  of  trade,  and  a  set  back  ensued.  The  net  effect 
of  these  changes  will  be  seen  from  our  table  below,  and 
the  dividend  announcements  will  be  found  on  another 
page. 

American  rails  have  pursued  a  course  as  nearly  as 
possible  contrary  to  the  above,  but  few  people  here  are 
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at  present  concerned  in  them,  and  they  are  allowed  to 
follow  their  erratic  tendencies  without  attracting  much 
attention  from  the  investing  public. 

Among  foreign  railways,  those  of  Canada,  Mexico, 
and  the  Argentine  Republic  have  shown  a  disposition 
to  improve. 

The  account  which  came  to  an  end  during  the  week 
was  of  a  most  depressing  character.  Foreign  stocks, 
Home  rail  and  other  British-owned  railways  were  all 
found  to  be  less  in  value,  Americans  constituting  almost 
the  sole  exception.  Continuation  rates  were  2-2I  for 
Americans,  and  foreign  bonds.  The  heavy  stocks  of 
British  railways  ran  from  4i-4f  per  cent.,  passengers 
stock  receiving  the  easier  rate.  The  charge  on  Canadian 
Pacifies  was  rather  stiffer  than  before,  and  on  Grand 
Trunks  about  the  same,  with  a  small  backwardation  on 
the  second  preference. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table:  — 

Name  of  Stock.         Rise.     Fall.  Name  of  Stock.       Rise.     Fall. 

British    Funds.  Baltimore  and  Ohio     ...  — xd. — 

Consols,   2^  per  cent.  ...  —  ...   —  Chesapeake  and  Ohio...  —  ...     \ 

Do.  (ace. )  2 J  per  cent.   —  ...  —  Chicago  Great  Western    —  ...  — 

British    Railway  Stocks.  ChicagoMil.and  .St.  Paul — 

Barry  Deferred —  ...   34 

Caledonian    —  ...     A 

Do.     Pref.  Con.  Ord.  —  ...   \ 

Do.     Def  Con.  Ord.  —  ...     J 
Central  London    —  ...     5 

Do.     Deferred      —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  xd.  — 

Furness   —  ...  — 

Great  Central  Preferred  i\    ..  — 

Great  Eastern   — xd. —  „     ^  ,,        ,  „, 

Gt.Nthn.  Pref.Con.Ord.   -  ...     \  Norfolk  and  Western    ..  -    ..    - 

Do.      Def  Con.  Ord.     |  ...  -  „  ^o.     Preferred -  xd  - 

Great  Western li  ...  —         Peniisylv.Tnia    -...     \ 

Hull  and  Barnsley   |  ...  —  Keadmg  Common    —  ...     \ 

Lancashire  &  Yorkshire  —  ...  -  Southern  Pacific  Comn \ 

London  Br.  and  S.  Coast  2     ...  —         Southern  Common  —  -  — 

Do.     Deferred 2\  ...  -  „^o-   /fff^'^d    -  ...     i 

London  Chat,  and  Dover     |  ...  -  Union  Pacific  ..    -  ...     4 

London  and  N.  Western     i   ...  —         ,,. R" ' ,  ^'^'"'^'^    • —  •••  — 

London  and  S.   Western  —  ...   I  "^^^^"t,"; J '     '•■  ~ 

Do.     Def.  Con.  Ord.     \  ...  -  Do.     Preferred     2     ...  - 

London,  Tilbury,  etc....  —  ...  —  Foreipi  Railways. 

Metropolitan     2j   ...  —         Antofagasta  —  ...  — 

Metropolitan  District  ...     |  ...  —  Argentine  Grt.  W'estern  i     ...   — 

Midland  Def  Ord —   ...  —  Buenos  Ayres  and  Pacific   i      ...   — 

North  British  Pref.  Ord.  —  ...  —  Buenos  Ayres  (it.  Sthrn.   i      ...   — 

Do.     Ord —  ...     h  Buenos  Ayres  &  fvosario     J  ...  — 

North  Eastern  Cons.    ...   —   ...      |  Do.      Deferred —  ...   — 

North  Staffordshire —  ...  —  Buenos  Ayres  Western      2     ...  — 

South  Eastern  —    ..  —  Cent.  Uruguay  of  Mont.   —  ...  — 

Do.      Deferred J  ...  —  Cordoba  &  Ros.  1st  Pref.  —  ...  — 

Taff  Vale —  ...  —  Cordoba CenttallstPref.   —  ...    — 

,    ..       „   .,  Costa  Rica A   ...    — 

Imitan  Railways.  Cuban  Central  —  ...  — 

East  Indian      A      ......  —  ...  —  Interoce.inic  Pref    —  ...  - 

Gt.IndianPeninsula  'A     —  ...   —  Leopoldina    —  ...  — 

Colonial  Railways.  Mexican  .Southern    —   ...  — 

Canadian  Pacific  5     ...  —         Mexican  Ordinary   \  ...   — 

Grand  Trunk  of  Canada     J   ...  —  Do.      lstPref,8p.c.    I     ...   — 

Do.  4  p. c.  Guaranteed  —  ...  —  Do.     2nd  Pref  ,6  p.c.     h  ...  — 

Do.      1st  Preference  ..  —  ...  —         Nitrate  Ordinary —  ...  — 

Do.   2nd  Preference...   —  ...      I  Do.    Deferred     .  —   .. — 

Do.    3rd  Preference...     J  ...  —         Ottoman(Smyrna  to  Aidin) — 

American  Railways.  San  Paulo i      ...  — 

Atchison  Common        ...   —   ...      J  South  Austrian —  ...   — 


Denver  and  Rio  Grande 

Do.     Preferred     I      ...  — 

Erie  Common  2     ...  — 

Do.      1st  Preference  li   ...  — 

Do.     2nd  Preference  2     ...  — 

Illinois  Central —  xd  — 

Louisville  and  Nashville  —  ...   lA 

Missouri  Kans.  &  Texas  \  ...  — 

New  York  Central   —  ...   i 

N.  Y.  Ontario  (St  Western  —  ...     h 


,Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  July  26, 
as  officially  published  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,319,821,  which 
was  earned  on  21,303}  miles,  being  at  the  rate  if  £108 
17s.  lod.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted 
to  £2,396,974.  with  21.287  miles  open,  or  £112  12s.  od. 
per  mile.       There  was  thus    a  decrease  of  £77.153  in 


the  receipts,  an  increase  of  165  in  the  mileage,  and  a 
decrease  of  £3  14s.  2d.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  four  weeks  on  the  same  fifty 
railways  amounted  to  £8,949,215,  in  comparison  with 
£9,202,739  in  the  corresponding  period — a  decrease  of 
£253,524. 


DIVIDEND  ANNOUNCEMENTS. 


[The  date  gi> 


1  parentheses 


>  made.  ] 


Isle  of  Wight  R.«lw.4y  (July  24) At  the  rate  of  4  per 

cent,  per  annum  on  preference  stock,  4  per  cent,  per  annum 
on  preferred  converted  ordinary  stock,  and  2j  per  cent,  per 
annum  on  deferred  converted  ordinary  stock.  A  year  ago  the 
dividends  on  the  preference  and  preferred  converted  ordinary 
stocks  were  at  the  same  rate,  and  a  dividend  at  the  rate  of 
25  per  cent,  per  annum  was  paid  on  the  deferred  converted 
ordinary   stock. 

B.\RRY  R.MLWAY  (July  25). — At  the  rate  of  65  per  cent,  per 
annum,  with  ^1,632  carried  forward.  For  the  corresponding 
half  of  last  year  the  dividend  was  at  the  rate  of  85  per  cent, 
per  annum,   and  ^1,080   was   carried   forward. 

Great  Southern  and  Western  R.ulw.av  (July  25).— At  the 
rate  of  4j  per  cent,  per  annum,  and  carrying  forward 
^28,408  to  ne.xt  half-year.  .A  year  ago  the  dividend  was  at 
the  same  rate,   and  ^34.033  was  carried    over. 

London,  Brighton,  and  South  Coast  R.ulw.w  (July  27). 
— .A.t  the  rate  of  25  per  cent,  per  annum  on  the  undivided 
ordinary  stock,  carrying  forward  about  ;£i9,6oo.  For  the 
corresponding  half  of  last  year  the  dividend  was  at  the  rate 
of  2|  per  cent,  per  annum,  and  the  balance  carried  forward 
was    £18,150. 

Metropolitan  District  RAIL^VAv  (July  28).— .At  the  rate  of 
if  (against  i|)  per  cent,  per  annum  on  the  Four  peir  Cent. 
Guaranteed  S?ock. 

Great  Northern  R.ailw.w  (July  30). — At  the  rate  of  3  per 
cent,  per  annum  on  the  ordinary  capital,  giving  for  the  past 
half-year  2  per  cent,  to  the  preferred  converted  ordinary  stock, 
and  3  per  cent,  to  the  ''  B  "  stock,  with  a  balance  of  £6,549 
carried  forward.  A  year  ago  the  dividend  was  at  the  same 
rate,    and   £61,646  was   carried  forward. 

B.\KER  Street  and  W.aterloo  Railway  (July  30). — The 
accounts  for  the  half-year  ended  June  30,  after  payment  of 
interest  and  rents,  provide  for  the  full  dividend  of  4  per  cent, 
per  annum  on  the  preference  shares,  and  a  dividend  at  the 
rate  of  |  per  cent,  per  annum  on  the  total  ordinary  share 
capital  of  the  company.  The  holders  of  ordinary  shares  (other 
than  the  Underground  Company)  will  receive  an  additional 
dividend  at  the  rate  of  2\  per  cent,  per  annum  (making  3  per 
cent,  per  annum  in  all)  out  of  the  moneys  payable  by  the 
Underground  Electric  Railways  Company  of  London,  under 
guarantee   agreement 

Gre.\t  Northern,  Piccadilly,  .and  Brompton  Railway 
(July  30). — The  accounts  for  the  half-year  ended  June  30, 
after  payment  of  interest  and  rents,  provide  for  the  full  divi- 
dend at  the  rate  of  4  per  cent,  per  annum  on  35,704  shares, 
being  the  ordinary  shares  which  are  converted  into  preference 
shares  as  from  July  i,  1908,  and  also  a  dividend  of  5  per  cent, 
per  annum  on  the  total  ordinary  share  capital  of  the  company, 
carrving  forward   £4.886  to  next  half-year. 

Charing  Cross,  Euston,  and  Hampstead  Railway  (July 
30"!. — The  accounts  for  the  half-year  ended  June  30  show  net 
revenue  sufficient  to  pay  the  interest  on  the  total  authorised 
debenture  capital  of  the  company,  carrying  forward  £832  to 
next  half-year. 

Taff  V.4LF.  Railway  (July  31).— .\t  the  rate  of  4  per  cent, 
per  annum  (equivalent  to  10  per  cent,  on  the  old  stock), 
carrying  forward  £27,068,  after  placing  £5.000  to  reserve. 
For  the  corresponding  half  of  last  year  the  dividend  was  at 
the  same  rate,  £21,621  was  carried  forward,  and  £5,000 
placed  to  reserve. 

Midland  Railw.W  (July  31).— .At  the  rate  of  2\  per  cent, 
per  annum  on  the  Preferred  Converted  Ordinar)-  Stock,  and 
at  the  rate  of  li  per  cent.  p«r  annum  on  the  Deferred  Con- 
verted Ordinary  Stock  (equal  to  4  per  cent,  per  annum  on 
the  former  Undivided  Ordinarv-  Stock),  the  balance  carried 
forward  being  £26,448.  .\  year  ago  the  dividend  was  at  'he 
rate  of  5  per  cent,   ner  annum,  with  a  balance  of  £29.405. 

North  Eastern  Railway  (July  31).— At  the  rate  of  4A  per 
cent,  per  annum,  with  a  balance  of  £77,000,  as  against  55 
per  cent,  for  the  corresponding  period,  with  a  balance  of 
£101,000. 
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THE  NEW  TWIN-SCREW  STEAMER  "  RATHMORE  " 

FOR    TH1-;     LuN'DOX    AM)     XdRlll     \\i:sii;R\     Ski^\i(i: 
BETWEEN'    Hol.VIIEAD    AND    (".REENOKK. 

Sixty  \'ears  a,L;o  to-day  (AuLj-ust  i,  1848)  the  tirst  of 
the  London  and  North  Western  steanisliip  services  was 
inaugurated.  That  was  tlie  Holyhead-Kingstown 
route,  as  described  in  Tiik  Kaieway  Times  of  Marcii 
28  last,  when  the  history  of  the  North  Western  Com- 
pany in  connection  with  the  Irish  traiVic  was  reviewed 
at  some  length.  A  quarter  of  a  century  later — to  be 
precise,  on  September  i.  1873 — the  company  opened 
the  Holyhead-(ireenore  route  in  order  to  establi^li 
better  communication  with  Belfast  and  the  North  of 
Ireland.  The  service  was  so  nuich  appreciated  that  in 
1895  the  company  placed  three  fine  new  twin-screw 
steamers  on  the  route — the  well-known  "  Rosstrevor." 
"  Connemara."    and    "  Claltee    More."    which     were    a 


bar  at  the  entrance  to  Carlingford  I-ough.  Tlie  new 
vessel  is  certified  to  carry  1.366  passengers.  Her  pro- 
pelling machinery  consists  of  two  sets  of  four-crank 
triple-expansion  engines;  steam  being  generated  at  a 
working  pressure  of  180  lbs.  in  two  single-ended  and 
two  double-ended  cylindrical  boilers. 

The  "  Kathmore  "  is  not  only  larger  tiian  her  pre- 
decessors, both  as  regards  length  and  breadth,  but  many 
new  features  have  been  introduced  as  the  result  of  the 
experience  gained  in  the  older  vessels.  The  company  are 
at  all  times  most  anxious  to  respond  to  anv  known  re- 
quirement of  the  travelling  public,  and  having  noticed 
that  tliere  has  been  for  some  time  an  increasing  demand 
for  private  cabins  on  this  route,  they  have  in  the  "Uath- 
morc  "  met  this  to  the  utmost  possibilities  of  the  space 
at  their  disposal  by  providing  about  50  state  rooms, 
with  accommodation  for.  say.  100  first-class  passengers. 
Another  new   feature  is  the  provision   of  a   verv  hand- 


London   and    North   Western   Railway  Company's  new  Twin-Screw  Steamer  "  Ratlir 


great  advance  upon  the  type  of  vessel  previously  em- 
ployed. In  order  to  cope  with  the  growing  traffic  on 
this  favourite  route,  the  North  Western  Company  de- 
cided soiTie  time  ago  to  build  a  still  larger  and  faster 
steamer,  having  passenger  accommodation  on  the  same 
luxurious  scale  as  their  famous  express  steamers 
between  Holyhead  and  Dubliii.  The  contract  was  given 
to  Messrs.  \'ickers.  Sons,  and  Maxim,  of  Barrbw-in- 
.I^ttrness,  who  have  worthily  maintained  their  reputation 
in  the  design  and  construction  of  the  "Rathmore." 

The  new  steamer  has  been  named  after  the  Right 
Hon.  Lord  Rathmore,  who  has  for  so  many  years  lieen 
a  director  of  the  London  and  North  Western  Railway. 
The  vessel  completed  her  trials  a  fortnight'  ago.  when 
on  the  distance  between  the  .Skerries  and  Great  Orme's 
Head  she  attained  a  speed  of  21  knots  an  hour.  The 
"Rathmore"  has  a  gross  toimage  of  T.595  tons:  her 
length  over  all  is  310  ft.,  breadth.  40  ft.,  and  depth. 
15  ft.  6  in.  The  draught  of  the  Holyhead-Creenore 
Steamers  is  relativelv  shallow  in  order  to  negotiafe  the 


some  and  spacious  ladies'  deck  lounge,  sitaated  on  the 
bridge  deck.  This  lounge  is  upholstered  in  peacock 
blue  frieze  velvet,  with  the  panelling  in  white  enamel, 
and  is  fitted  with  a  fine  stained  glass  dome,  which 
gives  it  an  air  of  lightness  and  forms  the  main  decorative 
feature  of  the  room. 

Throughout  the  trials  of  the  vessel  it  has  been  par- 
ticularly noticeable  that  even  when  running  at  full 
power  the  "  Rathmore  "  is  exceptionallv  free  from 
vibration.  The  vessel  has  been  built  throughout  to 
Lloyd's  requirements,  and  is  fitted  with  engines  balanced 
on  the  Yarrow,  .Schlick.  and  Tweedy  system,  and  there 
can  be  little  doubt  that  the  absence  of  vibration  is  in 
a  large  measure  due  to  tHese  two  facts. 

Another  feature  which  at  once  strikes  even  a  casual 
traveller  is  the  very  handsome  and  airy  smoking-room 
placed  on  the  bridge  deck.  Panelled  in  Austrian  oak, 
upholstered  in  green  morocco  leather,  and  having  a 
high  dome  skylight  with  stained  glass,  the  smoking- 
room    provides    most   comfortable    seats    for,    say,    36 
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passengers.  Ventilation  is  obtained  through  Utley's 
rectangular  ports  in  the  sides  of  the  room,  and  an 
electrically-driven  exhaust  fan  placed  in  the  dome.  The 
state  rooms  are  placed  on  all  three  decks  —  bridge, 
main,  and  lower.  They  are  replete  with  everything 
necessary  to  make  them  comfortable,  and  the  w  oodwork 


smoking  room  for  third-class  passengers  is  one  of  these 
features.  This  is  situated  on  the  poop  deck,  and  is 
panelled  in  polished  mahogany  and  upholstered  in  cane 
seating,  the  floor,  like  that  of  the  first-class  smoking 
room.  Iieing  laid  in  rubber  tiling,  which  is,  of  course, 
much    warmer    and    more      comfortable    than    the    old- 


First  Class  Smoking  Saloon. 

being  enamelled  white  gives  them  an  amount  of  light 
otherwise  not  obtainable. 

The  dining  saloon  on  the  main  deck  is  upholstered  in 
olive  green  frieze  velvet,  the  panelling  being  of  Austrian 
oak.  It  is  fitted  up  with  every  convenience  and  com- 
fort, and  provides  accommodation  for  50  passengers. 
The  ladies'  saloon  is  on  the  main  deck,  and  is  uphol- 
stered in  crimson  moqnette  velvet.  The  sides  of  the 
cabin  are  enamelled  in  white  and  relieved  in  old   L^old, 


Ladies'  Lounge. 

fashioned  encaustic  tiling.  On  the  main  deck  is  the 
usual  deck  cabin,  with  a  dining  saloon  upholstered  in 
marone-coloured  rep.  There  is  also  a  sep.'irate  ladies' 
room  (third  class)  upholstered  in  the  same  material,  and 
the  sleeping  accommodation  is  on  the  lower  deck.  This 
again  marks  an  advance  on  previous  vessels,  as,  instead 
of  large  open  cabins,  most  of  the  accommodation  is 
divided  up  into  four  and  two  berth  rooms,  which  gives 
greater  [irivacy  and   more  comfort  in  every  way. 


Third  Class  Smoking  Saloon 


the  curtains  being  cream  colour.  The  whole  effect  of 
this  room  can  only  be  described  as  delightfully  fresh 
and  comfortable  looking. 

The  accommodation  for  third-class  passengers  is  pro- 
vided at  the  after  end  of  the  ship,  and  here  again  there 
are  very  important  improvements  over  anything  pre- 
viously attempted  in  the  cross-channel      service.        A 


Third  Class  Saloon. 


The  prevailing  colour  for  all  the  cabins,  passages, 
lavatories,  etc.,  throughout  the  ship  is  white,  the  great 
object  in  view  1  eing  to  lighten  up  all  parts  of  the  vessel 
as  much  as  possible.  The  lavatories,  etc.,  embody  the 
very  latest  sanitary  and  other  improvements,  and  have 
been  specially  designed  and  fitted  by  one  of  the  leading 
firms  in  the  country  for  work  of  this  description.       The 
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\entilation  of  tlie  passenger  spaces  received  care- 
ful consideration,  and  the  result  is  satisfactory  in 
every  way.  The  foul  air  is  extracted  by  electrically- 
driven  fans  of  large  dimensions,  and  an  anijile  supplv 
of  fresh  air  is  also  obtained  from  fans  in  addition  to  the 
ordinary  natural  ventilation. 

Electricity  is  largely  used  throughout  the  ship  fm- 
various  purposes — primarily,  of  course,  for  lighting  tlie 
whole  of  the  vesel,  passenger  accommodation,  engmes, 
and  boiler  rooms,  ami  also  the  cargo  spaces.  It  is  also 
used,  as  stated  before,  for  the  ventilating  svstem,  and 
in  the  dining  saloon  and  ladies'  cabin  there  are  electric 
heaters,  while  the  galley  is  furnished  with  electric  grills. 

The  vessel  is  provided  with  six  boats  and  a  large 
number  of  buoyant  deck  seats  which  more  than  meet  the 
Board  of  Trade  requirements  for  life-saving  appliances. 

In  this  vessel  special  attention  has  been  paid  to  the 
accommodation  for  the  carriage  of  race  horses  and 
hunters.  A  series  of  stalls  specially  padded  and  fitted 
with  everything  necessary  for  the  care  of  horses  on  the 
sea  passage  has  been  so  placed  as  to  protect  the  horses 
from  draughts  whilst  at  the  same  time  ensuring  them  a 
supply  of  pure  air.     The  stalls  not  only  fulfil  the  require- 
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Promenade   Deck — SS,   "  Rathmore," 

ments  of  the  Board  of  Agriculture,  hut  in  manv  wavs 
greatly  exceed  them. 

As  already  mentioned  the  vessel  is  built  to  the  re- 
quirements of  Lloyd's  Register  of  Shipping,  and  it 
reflects  considerable  credit  on  the  builders  that, 
although  to  do  this  has  imposed  on  them  much  more 
onerous  conditions  as  regards  scantling  and  weight, 
they  have  been  able  to  exceed  the  speed  contracted  fc.r. 

( )n  July  24,  Lord  Stalbridge,  accompanied  by  some 
of  the  principal  officers  of  the  London  and  sKorth 
Western  Railway  Company  took  a  short  trip  in  the 
"  Rathmore  "  for  the  purpose  of  testing  her  capabilities 
before  she  commenced  the  regular  passenger  service. 
Holyhead  was  left  in  fine  weather  in  the  morning,  and 
( ireenore  was  reached  in  excellent  time,  and  here 
luncheon  was  served  at  the  Station  Hotel,  Lord  Stal- 
bridge presiding.  On  the  return  run  the  boat  had  to 
contend  with  a  stiff  south-westerly  gale,  but  she  behaved 
admirably,  and  generally  showed  that  she  is  exception- 
ally free  from  vibration.  Heavy  seas  were  encountered, 
but  the  boat  shipped  no  bulk  of  water,  and  upon  her 
arrival  at  Holyhead  general  satisfaction  was  expressed 
in  regard  to  the  run. 


The  following  table  shows  the  dividends  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  sofarbyihe  leadino 
English  and  Irish  companies  for  the  half-year  ending  June  30. 
In  the  case  of  the  Scottish  companies  the  dividends  are  for  the 
half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  arc 
appended : — 
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liala  and  Festiniog..  .^473  ... 

IJarry  2,So4  .. 

Belfast  &  Cu.  Down  5,857   .. 

Brec.  &  Mettliyr 357  ... 

Caledonian  (def.)....  20,507   ... 

Camh.  (D  dcli.  .slk.)  12,329  ... 

Cardiff. 43.379  ••• 

Central  London I4/)o8  ... 

City  and  ,S.  London  2,521    ... 

CorkBandon  &S.C.,  2,943    .. 

Dublin  &.S.E 1,072   ... 

Furness  4i7l5   •■ 

Clas.  &  S  VV.  (def.'.  6,998  ... 

Creal  Central 7.500   ... 

Creat  Kastern 88,260   ... 

Cre.it   Norlhem 52,649   ... 

C.N.   (Ireland; 51,200  ... 

G.N.  of  .Scot   def....  5,962   ... 

Gt.  S.  &  Western....  67,470... 

Great  Western 85,799  ... 

Highland    10,167  ... 

Hull  and  Barnsley...'  7,487  ... 

Isle  of  Wight  def....  1,849  •■• 

Lanes,  and  Vorks....  32,300  ... 

Liverpool  Overhead  4,246  ... 

Lond.  B.  &  S.  Coast  30,040   ... 

L.  C.  &  D.  (istpref.)  27,226  ... 

Lond.  and  N.  West.  I  20,000  ... 

Lond.  and  .S.  West.  31,967   ... 

Lond.  Tilbury  &  S.  4,371    ... 

Mai yport  and  Carl..  1.582   ... 

Metropolitan 5,822... 

Met.  Dist.  igaar.)...  Dr.  ^y,S6o 

Midland  (deferred)..'  81,624   ... 

Mid.  Great  Western  17,344   ... 

North  British  def. ...  10,589   ... 

North  Eastern [  82,800  ... 

North  London 5,276   ... 

North  Staffordshire..!  10,465   ... 

Port  Talbot 955  ... 

Rliymney 5,225   ... 

.South  Eastern 4,458   ... 

TaffVale 17, 219  ■••' 

Vale  of  Glamorgan..'  589  •■• 
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THE    RAILWAY    TIMES. 


[August  r,  1908. 


MEETINGS  &  REPORTS. 


Aug.  4  ( Tuts. )  ■ 
Aug  5-(«W.)- 
Aug.  5  {n'ed.). 
Aug.   5     {Wcd.y 

Aug.   5      {Wed.y 

Aug.  5     (IVe.l.y 

Aug.  5    (AF^a'.)- 

Aug.  5     {Wed.y 

Aug.  6  [T/iiirs.)- 

Aug.  6  (7-A»r..) 

Aug.  6   (JAwri.) 

Aug.   6  (  7"A«»vr. ) 

Aug.  7  (^"'O- 
Aug.  7      (fri.)- 

Aug.    7      (i^'!-  ) 
.\ug.   7     [Fri.)- 

Aug._7  (/->/•)- 

Aug.    7  (^"r/.)- 

Aug.   8  (Sat.)- 

.\ug.   II  (rHt'.t.)- 


FORTHCOMING  MEETINGS. 

-London,  Chatham  and  Dover  Railway  (Half-yearly), 
Cannon  Street  Hotel,  E.C.,  at  2. 

Forth  Bridge  Railway  (Half-yearly),  i6,  Great 
George  Street,  Westminster,  at  12.15. 

•  Great  Northern  and  City  Railway  (Half-yearly). 
River  Plate  House.  E.C.,  at  12. 

-Lancashire  and  Yorkshire  Railway  (Half-yearly), 
Hunt's  Bank.  Manchester,  at  12. 
Followed  bv  a  Special  Meeting. 

-London,  Brighton  and  South  Coast  Railway  (Half- 
yearly),  London  Bridge  Terminus,  E.G., 
at  12. 

-Great  Northern  and  City  Railway  (Half-yearly), 
River  Plate  House,  E.G..  at  12. 

-East  and  West  Yorkshire  Union  Railway  (Half- 
yearly^,  Leeds,  at  1.30. 

-Somerset  and  Dorset  Railway  (Half-yeaily). 
Waterloo  Station.  S.E.,  at  10.30. 

-  Central  London  Railway  (Half-yearly),  Holborn 
Restaurant.  W.C..  at  12.30. 

^London  and  Southwestern  Railway  (Half-yearly), 
Waterloo  Station,  S.E..  at  12. 

-Midland  Great  Western  Railway  of  Ireland  (Half- 
yearly),  Broadstone  Terminus.  Dublin, 
at    I. 

-Belfast  and  County  Down  Railway  (Half-yearly), 
Belfast,  at  1 1.30. 

-Barry  Railway  (Half-yearly).  Barry  Docks,  at  2.30. 

-Dominion  Atlantic  Railway  (Special),  Threadneedle 
House,  E.G.,  at  12. 

-Rhymney  Railway   (Half-yearly), Cardiff,  at  12. 

Vale  of  Glamorgan  Railway  (Half-yearly),  Barry 
Docks,  at  3. 

Cavan  and  Leitrim  Railway  (Half-yearly),  Dublin, 


Great  Central  Railway    (Half-yearly),  London  Road 

Station.  Manchester,  at   12. 
Rhondda    and    Swansea   Bay    Railway  (Half-yearly). 

Swansea,  at  12.30. 
-Great      Northern     Railway     (Half-yearly),    King's 
Cross     Station,    at    12.       Followed   by  a 
Special   Meeting. 
Aug.   II   (7««.)— Taff   Vale    Railway    (Half-yearly).    Royal   Hotel, 

College  Green,  Bristol,  at  2. 
Au".   12     (JfW.)  — Great    Southern    and    Western    Railway    (Ireland) 
°  (Half-yearly),       Kingsbridge        Terminus, 

Dublin,    at    2. 
-North  London  Railway  (Half-yearly),  Euston    Sta- 
tion. X.W..  at    I. 
North  Staffordshire  Railway  (Half-yearly),  Cannon 

Street  Hotel,  EC,  at  2. 
North   Eastern   Railway  (Half-yearly),  York,  at  12. 

Followed  by  a  Special  Meeting. 
London   and  North  Western  Railway  (Half-yearly), 
Euston  Station,  at  12. 
—Neath  and  Brecon   Railway   (Half-yearly),  Charing 

Cross  Hotel,  W.C.,  at  12. 
—  Furness  Railway  (Half-yearly),  Barrow-in-Furness. 


Aug.  13  (Thiirs 
Aug.  14  (f>i- 
Aug.  14  (F'i-] 
Aug.  14  (Fri. 
Aug.  14  {Fii.) 
Aug.   IS  (  Tiies.) 


Reports,    Traffic   Returns,   Prospectuses,   and  all  other  items  of  fi> 

intelligenct  should  he  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Ti.mes,  12,  Norfolk  Street,  London,  IV.C.  (Telephone 
2Q4S  GerrarJ.^ 


East  aad  West  Yorkshire  Union  Railways — The  trross  revenue 
receipts  for  the  half-year  ended  June  30  amounted  to  /ii,5i2, 
compared  with  /i  1.657  for  the  corresponding  period  of  last 
'year,  and  the  working  expenses  were  ^^5.581,  compared  with 
/6,48o.  .-Xfter  payment  of  the  fixed  charges  the  balance  of 
net  revenue  is  ^5.079,  against  ^3,565.  The  total  weight  of 
goods  and  mineral  traffic  passing  ov;er  the  r.i'ihvay  was 
449,389  tons,  compared  with  479,915  tons.  A  dividend  at  the 
rate  of  4  per  cent,  per  annum  on  the  preference  stock  is 
proposed,  carrying  forward  /2.459.  For  the  corresponding 
halves  of  1907'  and  1906  the  dividends  were  similar  to  that 
now  announced,  and  sums  of  ;i£945  and  .£1,140  were  carried 
forward  on    the   respective    occasions, 


GREAT  EASTERN  RAILWAY. 

The  92nd  half-yearly  general  meeting  of  the  proprietors  was 
held  yesterday,  July  31,  in  the  Hamilton  Hall  of  the  Great 
Easitem  Hotel,  Bishopsgate  Street,  E.C.,  LORD  Claud  J. 
H.^MII.TON  (chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  W.  H.  Peppercomie)  having  read  tne 
notice  convening  the  meeting. 

The  Chairman  said  :    Ladies  and  gentlemen,   we  have  just 
emerged    from   a   verj-   unsatisfactory   half-year,    and   the   one 
bright  spot  about  it,  if  it  can  be  called  so,  is  the  fact  that  our 
dividend   only  dropped  \  per  cent,   imsteaid  of  i   per  cent.,   as 
was   generally   anticipated.     I    confess    I    \vas   agreeably    sur- 
prised, in  common  with  the  rest  of  my  colleagues,  as  \ve  had 
not  expected  that   our  accouats  when  submitted  to  us,  wxwld 
have  shown  such  good  results.     I  may  as  well  explain  at  once 
how  it  came  to  be  achieved,     ^^'e  were  faced  with  a  decrease 
in  our  estimated  gross  receipts  of  ^71,000.  and  we  knew  that 
our   coal   bill    would    show   an   increase,    including    steamboat 
consumption,     of     about     _£47,ooo,      together     amounting     to 
;£ii8,ooo.     So  our  outlook  was  very  bad,  but   forttma/tely  the 
audit   clerk   had  over-estimated  our  decrease  in  gross  traffics 
by  about   ^18,000:  and   there   was  an  e.xtra  working  day,   as 
compare.d   vWth    the  June  half   of    1907,   representing   ^15,600, 
these  two  sums  amounting  to  about  ;£34,ooo,   and  owing  to  a 
decrease  of  /15.500  in  compensation,  rates  and  taxes,  and  legal 
charges,    and   the   most   strenuous   efforts  on   the   part    of  our 
chief  officers,  the  increase  in  working  expenses  was  reduced  to 
the    small    figure    oif   ;£io,5oo.        (.'Vpplause.)        Therefore,    by 
carrj'ing   forward   ^7,000  less   than  in    1907,   we   were   able   to 
declare   a  dividend   at  the   rate  of   i   per   cent.      (Hear,  hear.) 
Of  course,  we  had  the  alternative  of  carr\'ing  forward  a  larger 
sum  and  declaring  a  \  per  cent,  dividend,  biit  we  felt  that  as 
the  dividend  of    i    per   cent,   had  been    earned,   and   we    were 
entering  upon  the  second  half  of  the  year — which  is  our  pro- 
fitable  one — the   shareholders   were  entitled  to  it.     The   cltief 
officers  to  whom  I  have  alluded  are  all  equally  entitled  to  our 
thanks  for  the  economies  effected — (hear,  hear) — but,  of  course, 
they  are  more  apparent  in  the  two  greait  spending  departments, 
namely,  those  of  the   locomo'tive  and  cif  the    way  and   works. 
In  the  former  a  considerable  number  of  shop  hands  have  had 
to  be  dispensed  with,  and  short  time  established,  besides  minor 
economies  to  secure  this  end.  \\"hilst  in  the  way  and  w^orks  the 
engineer,  by  doing  less  work  on  the  stations   and  on  fencing, 
by  re-railing  in  some  cases  instead  of  re-laying,  and  by  making 
use   of   a  reserve   of   /6,ooo   for   repairs,    placed    at    his   dis- 
posal by  the  directors  a   year  or  two  ago,    has  been   able  to 
economise  to  the  extent  of  nearly  /20,ooo.      (.Applause.)      He 
has.  however,   assured  me  and  the  Board  that  the   road  is  at 
the  present  time   in    a  bet^ter  condition   than   in   any  previous 
period.      (Loud   applause.)     Th.at  is  a  matter  on  which  I   felt 
you  would  desire  to  be  informed.     Now.   if  you  v\-ill   be  good 
enough  to  turn  to  page  13,  revenue  account.  No.  9,  I  will  deal 
with    the   traffic    receipts.     The    first-class    passengers    show   a 
decrease  oif  69.93S,    and   ;£3,45i   in  money;  the  second-class  a 
decrease  of  218,562  passengers,  and  ^4.400  in  money;   whilst 
the  third-cla&s  show  a  decrease  o>f  3,452,016  passengers,  repre- 
enting   a  decrease  of  ;£24,8Si.     The  total    falling-off   for  pas- 
senger receipts  is,  in  numbers,  3,740,516.  and  in  cash  /42,732. 
Now,  of  that  ^42,000  decrease,   f.T.(i.ooo  may  be  accounted  for 
by  the  loss  in   receipts   on  our  suburban   system,   the  balance 
being  on   the  main  line.     AVe  have  found,  what  I  have  men- 
tioned  to  vou  before,   that  the  competition   oH  electric   trams, 
of   electric   motor   "buses,    and    all    other    agencies   for  travel- 
ling  still    co-mpete   with    us   very   strongly,    and    I    am    afraid 
that   form   of  competition   is   still   on   the  increase ;    whilst,   in 
the   main   line    district   the   continued   increased    use    of   motor 
cars,   especially   going  from  east  to  west   across  our   district, 
is    seriously     affecting    our    first-class      traffic     receipts.       Of 
course,  if  people  prefer  to  travel  by  motor  cars,  electric  trams 
and    motor    omnibuses    to    our    line,    we    have    no    means   of 
co^mpelling  them  to  do  otherwise  ;  we  can  only  regret  this  fall- 
ing off  has  taken  place,  and  we  must  do  all   that  remains  in 
our    power    to    meet    successfully    tlids    form    of    competit'on. 
Season    tickets     show    an    increase     of    /i,286.     and     parcels, 
horses,   carriages,    etc..  the    satisfacto-r)'    increase     of    /6, 124. 
Merchandise    shows    a  decrease    of    /11.912,    and    that    is   en- 
tirely due  to  loss  on  the  suburban  districts,  aris'ng  mainly  from 
the  stopiiage  in  building  ooeratioms,  and  the  less  material  re- 
quired   by    contractors    and    local    authorities    for    laving    out 
roads  in   vew  of  building.     Live   stock  shows  an   incre?  e  of 
/4,6s4,  \vhich  is  satisfactory  as  coming  after  a  decrease  fnder 
that  head  in  the  last  two  or  three  years.     Minerals  show  an 
increase  of  /t;.30i,   which,    coming  on   top   of  an   incren^   of 
^21,000     in     the     corresponding     period    of     1907,     is     quite 
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satisfaciory.     (Applause.)     Lowotoft   Harbour  <luo>,  in  <_un-<- 
queiK'e   'of    our    incrcaswd     harbmir    arcomm'odiiltion,    arc    uji 
/i.oii:  lio'tcl-,  refreshment  rooms,  etc.,   arc  down  ^94.:. 
Thk  Conti.nk.nt.-vl  Tu.Miir. 
Xuw,   1  do  not  think  it  is  necessary  lor  me  to  go  across  10 
the  other  side  of  the  page,  because  i   have  mentioned  to  you 
already  the  chief  items  in   respect   of  the  cxjienditure   during 
the   past    half,    and    I    will   now   turn    specially   to   the    Conti- 
nental department.     The  Continental  department  shows  an  in- 
crease   in    retoipts    o.f    ^371),    and    in    «»Tkinig    expenses    of 
/g.jSS.     Of   that   (<ki1s  account   for  ^4,450,    and   extra   insur- 
ance  ^j.jOo.     We    felt,    wlien    we    received    the    turbine    boat 
"  Copenhagen,''  that  it  would  be  prudenii  to  increase   our  in- 
surance   with    outside    offices    until    our   own    insurance    fund 
reached    at    least     the    figure    of    j{]  150,000.     That    vessel    has 
proved  most   satisfactory,   and   reflects  credit   on  the  builders, 
Messrs.   John  Brown  and   Co.,  of  Clydebank.     We  have  con- 
sequently   otrdered    another    turbine    boat,    a    replica    of    the 
"Copenhagen,"'  from  the  same  firm,   and  she  will  be  delivered 
by  the   end   of  the  year.     We   have    found   the  "Copenhagen'' 
a  great   improvement    upon    former   vessels   in   one   important 
respect.     She  almo-st  always  arrives  at  her  destination  punctu- 
ally,   and    thus   en;t!bles   the    passengers    to    catch   the    various 
through  connections.     "V'ou  will  be  glrad  to  hear  that  the  fall- 
ing off  in   passengers  by  the   Hook,   which  followed  u])oh   the 
loss  of   the   "  Berlin,''   is   beginning   to   be  arrested,    and   confi- 
dence   restored.     (.A.pplause.)     The    Dutch    Government    have, 
moreover,    in    oonsequcnce    of    the    increasing    importance    of 
Rotterdam  as  a  great  sea  port— in  fact,   the   third   in   rank  in 
Europe — undertaken     to    deepen    and     widen     the    waterway 
leading   to    the    Hook    and   to    Rotterdam,    and    the    necessary 
work   will   l>e   immediiately   undertaken.     It    will    interest    you 
to  know  that  wireless  telegraphy  has  been  installed  upon  two 
of    our    Hook   boats,    and   others   will   be   fitted    shortly.     The 
public  are  making  g-ood  use  of  the  facilities  afforded.     A  trial 
of  submarine  signalling  will  also  be  made,   and  if  successful, 
it  will  be  installed  upon  our  Hook  boats,     .-^.s  regards  Parke- 
ston   yuav,  the  complete  extension  has  not  yet  been  finished, 
owing  to  a  slight  landslip  during  the  wet  season,  but  a  con- 
siderable  portion   of   the  new   quay   is   in    use,    and    we   have 
handled   there    an    increase    of    12,926   tons    over    the    half   of 
1907,   the   highest   tonnage  canied  over  the  quay  during   any 
similar    peric>d.     Owing  'to   the   increased    accommodation    we 
can  offer,   there   are   now   four  passenger   steamers   sailing    to 
Denmark    both    ways    weeklv.    instead   of   three    as    formerly. 
This  is,  perhaps,  a  convenicmt  moment  for  referring  to  our  new 
director.     When   we  lost   the   late    Sir   Henry    Tyler    we   con- 
sidered  it  desirable   to    strengthen   the  bo^ard,    it   possible,    by 
the   selection   of  a   gentleman  possessing  technical   knowledge 
either  of  railway  engineering,  or  of  shinning  administration, 
and  we  were  fortunate  in  learning  that  Mr.  Frederick   Green, 
chairman   of   the  Orient    Line,   and   a   resident   of  our  district, 
was  willing   to  join  us.     I   trust  this  election,   and   the   assist- 
ance we  shall  derive  in  our  Continental  business  from  his  vast 
experience  of  shipping  affairs,  may  prove   a'  material  benefit 
to  the  company-     (.A.pplause.) 

CoN"CiLi.«'ioN  Boards 
You  will,  perhaps,  expect  me  to  say  a  few  words  on  the 
progress  of  the  arrangement  come  to  with  the  Board  of  Trade 
as  to  conciliation  boards,  but  they  shall  be  few.  In  ac- 
cordance with  the  scheme,  conciliation  boards  have  been 
formed,  but  as  it  is  stipulated  that  they  cannot  meet  m 
.August  and  September,  the  questions  raised  by  both  sides 
will  be  submitted  to  them  in  October.  It  will,  I  am  sure, 
he  agreeable  to  vou  to  know  that  we  have  received  from  many 
of  our  servants 'scattered  all  over  our  system,  representations 
that  they  do  not  recognise  the  .Amalgamated  Society  of  Raal- 
way  Servants  as  their  mouthpiece— (loud  applause)— and  dis- 
claiming any  desire  to  place  the  company  in  a  position  of 
financial  embarrassment.  (Renewed  applause.)  t  should 
like  to  avail  mvself  of  this  opportunity  in  your  presence, 
and  with  vour  concurrence,  to  thank  those  men  for  their  in- 
dependent' conduct  and  for  their  loyalty  to  their  employers. 
(Loud  applause.)  The  shareholders  are  aware  thait  there  is 
no  line  which  carries  workmen  at  cheaper  fares,  and  has 
generally  done  so  much  for  workmen  as  the  Great  Eastern 
Co  The  Enfield  and  Walthamstow  lines  are  practically 
given  up  to  the  working  classes,  but  hitherto  we  have  not 
issued  workmen's  tickets  on  our  Loughton  branch,  and  have 
only  issued  half-fare  tickets  available  up  to  S  a.m.  arrival  on 
the  Ilford  line.  The  L.C.C.  have  been  pressing  us  for  a  long 
time  to  introduce  cheaper  workmen's  tickets  on  these  two 
lines,   and   now  they  have  passed    a  resolution  that   they   will 


apply  to  the  Board  of  Trade  in  ( omiiel  us  to  do  >o.  1  trust 
we  shall  have  the  support,  nrtt  onlj  of  the  sliaroholders.  but 
of  the  authorities  and  inhabi>tants  of  the  districts  in.  opp(^sing 
this  measure,  f<ir  it  is  quite  unnecossaiy,  and  is  certain  to  in- 
tlici  injury  upon  all  classes  of  jjropcrty,  Ix'sides  causing  great 
pecuniary  loss  to  the  comjiany.  (.Applause.)  There  are  at 
the  present  time,  about  4,000  empty  workmen's  Ivotiseis  in  tne 
distvicts  of  Walthamstow,  Tottenham  and  Edmcmton,  avail- 
able for  use  on  that  portion  of  our  system  where  workmen'^ 
tickets  are  in  force,  and  it  seems  most  unreasimable  and  un- 
just to  other  localities,  under  th';se  cirrumstanres,  to  fiucc 
workmen's   tickets  tipon   them. 

The   Proi'oskd   .\i,i.i  \.\(  k. 
The  one  e\ent   in  the  past  half-year  which  no  doubt  mainly 
interested  you,  .iiul  whuh   will  have  a  very  important  bearing 
upon   your  jjrospccts  m   the  future,   was  the  official  announce- 
ment   that   this   company   had   decided   upon   an   alliance    with 
the  Great  Northern  and  (ireat  Central  Companies  with  a  view 
to  closer  working  in  a  spirit  of  harmony,  and  the  avoidance  of 
that   class    of    competition    which,    whilst    i)roving   of    no    real 
benefit  to  the  public,  injuriously  affected  the  net  re<eipts  of  all 
three  companies.   (Hear,   hear.)     1   have   long   hoped   for  some 
such   an  arrangement,   and  the  experience   of  the   past  two   or 
three  years  has  conclusively  jiroved  that  without  it  the  financial 
position  of   the   three   companies   in  question   could  hardly  be 
expected  to  improve,   but   on   the   contrary    might   deteriorate. 
.\ll   three   companies  are   in  varying  degrees  suffering   from_  ;i 
diminution  of  traffic,  increases  in  cost  of  materials,   and  there 
has  been  a  steady  rise  in  wages.     We,  and  no  doubt  the  other 
two   companies,  'have   all   practised   the  strictest  economy   and 
concentrated  the  attention  of  our  respective  boards  and  officers 
upon  the   all-important  question  of  more  economical    working 
on  every   part   of  our   systems,   subject   to  the  maintenance  of 
efficiency  and  the  safety  of  the  travelling  iiublic.     But,  in  spile 
of  our  eft'orts,  the  diftic'ulties  we  have  had  to  face  have  been  so 
strong,  that  we  were  called  ^irpon  to  consider  some  otlier  mode 
of  attaining  our  end.     I  believe  the  one  resolved  on  will  com- 
mend  itself  to    the   shareholders  of   the   three   respective  com- 
panies—(cheers)— for  when  it  is  carried  through  it  cannot  fail 
to  prove  of  material   advantage  to  them.     What  we  shall  ask 
Parliament    to  sanction    is.    a    closer    community   of    interests 
between  the  three  companies  in  the  form  of  closer  working  on 
the    lines  of  the    agreement   between   the  Great    Northern  and 
Great  Central   companies,  the  discontinuance  of  that  competi- 
tion which,  whilst  in  fact  profitable  to  none,  has  been  a  loss 
to   all     and    a    gradual    rearrangement    as   opportunities  occur 
of   our  passenger   services,   and   goods  arrangements.      At  the 
same  time  we  shall  offer  to  the  public  increased  convenience 
and  greater  facilities  for  rajiid  and  more  direct  through  transit 
over  the  joint  system  than  can  ever  be  obtained  over  the  three 
systems   under  present  conditions.      (Hear,   hear.)     The  public 
o'n  all  three  systems  will  profit  by  this  alliance,  and  the  facili- 
ties   which    will    be    offered   to    the    inhabitants    of    the    great 
manufacturing    centres    served    by    the    Great    Northern,   and 
Great  Central   systems  to  obtain   access  to  the  seaside  resorts 
of  Norfolk  and  Suffolk,  should  secure  their  warm  adhesion  to 
the  proposal-     As  regards  the  traders  upon  the  three  systems 
they   have  nothing  to  fear  but  much  to  gam,  ^^I«;^';'l'y  t';°^.^ 
resident    in    East    Anglia.    as    the    facilities    afforded    by    t h. 
alliance   will   form  the  basis  of  new  and  expanding   industrial 
We  in  our  Enstern  Counties.      I  vvill   now  call   your  atten  ion 
to  another  very  important  point.     The  consumption  of  fish  as 
an  article  of  food  has  greatly  increased  in  recent  years,  and  1 
only  requires  a   more   extensive  and  prompt   delivery   "»   t-'j-" 
fish' to  ensure  the  further  increase  in  that  consumption,  to      c 
ereat  benefit  of  all  classes  of  the  community.     I  will  leave  the 
chairmen  of  the  Great  Northern  and  Great  Central  companies 
to  deal  with  this  important  matter  as  affecting  their  respective 
systems  and  the  public  they  serve,  but  I  may  inform  you  tha 
the  arraniremcnt  contemjilated  will  enable  us  to  make  use  ot 
Z  new  and  well-equip,ied  fish  depot  which  the  Great  Northern 
Company  possess  at  Mint  Street,  the  nearest  railway  depot  to 
Billing'sgate  Market. 

You  will  recollect  how  some  years  ago  we  fordcl  our  way 
to  the  Derbyshire  coalfields  by  virtue  of  our  running  powers 
over  the  Lancashire,  Derbyshire  and  East  Coast  RaihN.y, 
which  powers  we  still  possess  over  the  Great  Central,  who 
have  absorbed  the  aljove  mentioned  undertaking,  but  ue  nave 
not  as  regards  our  own  system,  any  actual  connection  with  a 
single  colliery.  Under  this  alliance  the  public  •>-'  t"^^--/" 
the  Great  Eastern  system  would  secure  the  ""P^"-''-^"' ^'';„^"  ^j^^' 
of  being  directly  linked  up  under  the  fr"\V^^''''ZZfJ\t 
the  extensive  range  of  collieries  tapped  by  the  systems  of  tUQ 
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Great  Xorthern  and  Great  Central  companies.  (Cheers.)  All 
our  traders,  moreover,  \vhen  desirous  of  obtaining  a  rate  to  any 
portion  of  the  Great  Northern  or  Great  Central  systems,  in- 
stead of,  as  at  present,  having  to  settle  with  two  or  three 
companies,  will  have  the  great  advantage  of  having  to  deal 
soley  with  one  management.  (Hear,  hear.)  It  must  be  clearly 
nnderstood  that  it  is  not  our  desire  or  intention  to  attack  or 
make  inroads  upon  other  railway  companies.  That  is  the  very 
last  thing  wc  contemplate.  Of  course,  in  a  scheme  of  this 
magnitude,  dealing  with  many  questions  of  a  complex  nature, 
all  will  not  be  plain  sailing.  Many  difficulties  may  from  time 
to  time  arise,  but  I  hope  our  combined  efforts  will  be  able  to 
overcome  them.  There  may  also  be  opposition  from  various 
quarters,  which  will  have  to  be  dealt  with.  I  can  only  express 
a  hope  that  it  will  be  neither  unreasonable  nor  vindictive, 
and  that  we  shall  be  able  to  prove  that  it  is  based  on  assump- 
tions which  are  incapable  of  proof.  There  is  no  doubt  that 
the  net  earnings  of  the  railways  of  the  Kingdom  have  been 
showing  a  steady  decline,  and  there  are  clear  indications  that 
unless  some  move  is  made,  the  decline  is  likelv  to  continue 
and  become  more  and  more  accentuated.  AVith  a  falling 
revenue,  capital  expenditure,  however  necessary,  must  be 
curtailed  unless  some  means  can  be  found  to  put  our  under- 
takings upon  a  better  paying  basis.  The  arrangement  between 
ourselves,  the  Great  Northern,  and  Great  Central  will,  we 
believe,  go  some  way  to  achieve  this  object,  and  therefore 
the  Board  submit  it  to  you  with  every  confidence  and  recom- 
mend your  ajjproval  of  it.  There  is  one  other,  and  a  not  un- 
important point  to  which  I  should  allude,  and  that  is  the  future 
of  the  officexs  and  the  staffs  on  our  respective  svstems  should 
this  alliance  be  confirmed.  Of  course.  I  am  only  concerned 
with  those  of  the  Great  Eastern  Railway  who,  as  you  are  well 
aware,  serve  you  faithfully  and  deserve  your  consideration. 
(Cheers.)  In  my  opinion,  if  our  company  as  a  whole  is  to 
derive  benefit  from  this  alliance  none  of  those  who  have  loyally 
worked  for  the  company  in  its  individual  capacity  should  be 
penalised  under  the  new  system — (hear,  hear) — and' I  trust  that 
I  have  your  concurrence  when  I  say  that  my  board  feel  that 
those  from  whom  we  may  have  to  part  should  receive  generous 
treatment.  (Cheers.)  As  regards  the  current  half,  it  is  im- 
possible to  foretell  what  may  take  place  as  we  are,  both  as 
regards  our  harvest  and  seaside  resorts,  so  dependent  upon 
the  weather.  You  may  like  to  know  that  the  hay  harvest  has 
been  excellent,  but  the  wheat,  barley,  and  oat  crops  are  not  up 
to  the  mark.  They  looked  exceedingly  well  early  in  June, 
but  a  long  drought  came,  followed  by  continuous  rain  and 
wind,  and  the  effect  upon  these  crops  was  very  unfortunate. 
On  the  other  hand,  the  root  crops  promise  exceedingly  well, 
and  so  does  the  cattle  traffic.  It  is  satisfactory  to  know[  so  far 
as  we  can  learn,  that  the  farmers  in  our  district  have  more 
money  in  hand  and  are  better  off  than  has  been  the  case  for 
some  tirne  past,  (.Applause.)  I  fear  you  must  expect  a 
decrease  in  our  coal  receipts  as  they  compare  with  very  heavy 
deliveries  last  year  in  anticipation  of  a  possible  railway  strike. 
I  am  glad  to  inform  you,  on  the  other  hand,  that  we  completed 
our  coal  contracts  last  month  for  a  period  of  g  months,  and 
they  show  a  very  satisfactory  reduction  in  price.  (.'Applause.) 
The  reduction  also  in  the  price  of  materials  in  the  locomotive 
and  other  shops  will  now  begin  to  tell  in  our  favour.  Our 
prospects,  therefore,  are  not  so  bad,  and  all  we  can  do  is  to 
work  hard,  to  make  the  best  use  of  the  resources  at  our  com- 
mand in  the  hope  that  when  the  year  closes  we  shall  be  able 
to  submit  to  you  a  satisfactory  record  of  our  working.  iLoud 
applause.)     I  now  beg  to  move  :  — 

"  That  the  Directors'  report,  together  with  the  statement  of  accounts  now  submitted 
be  received  and  adopted." 

Mr.  John  Foster  (deputy  chairman)   seconded  the  motion. 

Mr.  Cl.ark  (.Stoke  Newington)  said  in  the  report  and  also 
in  the  chairman's  speech,  reference  was  made  to  the  competi- 
tion from  electric  trams  and  motor  'buses.  .A.s  he  lived  on  the 
system  at  Stoke  Newington,  he  was  in  a  position  to  know  the 
actual  state  of  affairs.  He  might  say  that  the  Great  Eastern 
Company  was  thoroughly  beaten  in  liis  district  by  the  electric 
trams,  and  he  might  add  the  directors  had  taken  'their  beating 
lying  down.  They  had  not  reduced  their  fares  or  done  any- 
Uhing  to  retain  their  traffic.  He  proceeded  to  contrast  the  fares 
charged  by  the  company  and  those  charged  bv  the  street  con- 
veyances, showing  that  by  travelling  by'thc  motor  'buses  and 
trams  the  passengers  could  reach  the  Citv  at  a  greatlv  reduced 
fare.  He  also  stated  that  from  Hackn'ev  Downs  the  North 
London  railway  charged  only  4d,  to  Liverpool  Street  and 
back,  as  against  jd.  by  the  Great  Eastern.  Were  the  company 
to  re-arrange  their  fares,  and  make  them  cheaper,  they  might 
get  back  some  of  the  traffic  which  thev  had  lost,  but 'he   was 


afraid  the  directors  had  left  it  too  late  to  get  back  the  whole 
of  it. 

Mr.  \\',  R.  L.\WSON  said  there  was  another  phase  of  the 
passenger  arrangements  which  might  be  taken  into  considera- 
tion— he  referred  to  the  excursion  business  done  by  the  Great 
Eastern,  the  Great  Northern,  Midland,  and  Great  Western 
companies.  In  that  direction,  he  thought  there  was  serious 
cause  for  consideration  by  the  directors.  The  gentleman  who 
had  previously  spoken  was  not  awaxe,  he  supposed,  that  the 
average  fare  of  the  Great  Eastern  Railway  was  fths  of  a  id, 
per  mile.  No  doubt  that  was  due  to  the  suburban  traffic  to 
which  Mr.  Clark  had  referred,  but  it  was  also  due  to  the 
absurd  excursion  fares  which  the  railway  companies  had  not 
been  asked  to  give,  but  which  they  had  given  entirely  volun- 
tarily, and  he  was  afraid  they  had  given  them  without 
thorough  consideration.  He  believed  a  great  deal  of  that 
business  was  carried  on  at  a  loss,  and  he  thought  that  some 
increase  should  be  made  on  excursion  fares  and  a  decrease 
made  on  suburban  tickets,  .Anyhow,  the  whole  question  of 
passenger  traffic  had  seriously  to  be  considered,  and  that  was 
one  of  the  subjects  this  new  alliance  should  take  up  at  the 
earliest  possible  moment.  He  believed  that  if  anyone  had  a 
right  to  congratulate  himself  on  the  proposed  alliance  it  was 
their  chairman,  who,  by  strength  and  persistency  had  con- 
demned the  old  methods  of  com])etition.  In  conclusion,  he 
referred  to  the  question  of  coal,  and  recommended  the  adoption 
of  the  American  system  of  having  a  sliding  scale  by  which, 
when  coal  went  up  the  rate  went  up.  That,  he  believed,  was  a 
fair  method  and  would  work,  if  adopted,  exceedingly  well  in 
this  country. 

Mr.  .\le.K.\XDF.R  asked  whether  the  Midland  railway  could 
not  be  included  in  the  proposed  alliance- 
Mr.  GOLDIE  coincided  with  what  had  been  said  by  Mr. 
Clark,  and  said  it  was  perfectly  true  that  the  trains  were  being 
deserted  by  the  public,  who  went  by  tram  or  'bus,  as  it  was 
only  natural  they  would  go  by  the  cheapest  route.  He  asked 
the  directors  to  so  arrange  as  to  compete  with  electric  itrams 
and  'buses,  which  had  come  to  stay. 

The  Ch.airm.^n,  in  reply,  said  :  We  are  alwaj-s  glad,  on  these 
occasions,  to  welcome  observations  from  all  shareholders  when 
the)'  are  to  the  point,  as  these  remarks  have  all  been  to-day, 
and  I  will  now  deal  with  them.  I  take  the  first  and  last  together 
because  they  deal  with  the  same  ]X)int.  What  Mr.  Clark  s.ays 
at  first  sight  appears  very  true  and  very  simple  of  solution, 
namely,  that  when  you  have  competition  with  any  one  of  our 
suburban  branches  on  the  part  of  electric  trams  or  motor  'buses 
you  should,  in  view  of  that  competition,  reduce  your  fares  to 
something  like  the  level  of  the  fares  of  the  competing  body. 
For  the  last  five  years  this  question  has  been  before  the  Board 
continually — I  should  say  at  least  quarterlv — in  consultation 
with  their  chief  traffic  officers.  We  have  considered  the 
question  over  and  over  again  from  every  point  of  view.  We 
have  had  'inspectors  travelling  in  plain  clothes  on  these 
omnibus  and  on  these  trams  to  be  able  to  judge  from  their 
owin  experience  whether,  if  we  made  any  reduction,  it  would 
in  any  sense  really  meet  the  competition  to  which  we  are 
subjected,  and  we  have  come  to  the  conclusion,  with  much 
deliberation,  that  if  once  we  reduce  our  fares  it  would  be  im- 
possible for  us  ever  to  raise  them  again,  and  that  also  if  we 
did  reduce  them  we  should  have  to  reduce  them  to  such  a 
point  that,  having  regard  to  the  capital  which  we  have  ex- 
pended on  these  lines,  we  should  get  no  remunerative  return 
whatsoever.  It  is  not  a  question  of  price  alone ;  it  is  the 
extra  convenience  which  is  offered  by  these  omnibuses  and 
motor  'buses  to  the  inhabitants  of  the  districts  through  which 
they  pass,  which  take  him  as  near,  if  not  nearer,  to  his 
go  up  or  down  a  flight  of  stairs,  he  walks  into  the  vehicles  as 
they  pass,  and  which  take  him  as  near,  if  not  nearer,  to  his 
destination  than  the  terminus  of  the  railway,  if  he  used  the 
railway.  That  is  the  difficulty  we  have  to  contend  with.  We 
watch  it  closely,  but  so  far  we  have  not  seen  our  way  to  make 
siifch  reductions  as  have  been  advocated  by  Mr.  Clarke  and 
Mr.  Cxoldie,  but  I  can  assure  those  two  gentlemen  our 
closest  attention  will  be  continually  given  to  this  very  im- 
portant subject.  (.Applause.)  With  all  respect  to  Mr.  Lawson. 
I  think  he  is  wrong  about  our  excursion  fares.  They  are  very 
low.  but  it  is  because  they  are  low  thev  tempt  that  particular 
portion  of  the  public  who  like  to  go  on  excursions  when  their 
means  will  permit  of  it.  (Hear,  hear.)  A  few  years  ago  it  was 
suggested  by  some  of  the  officers  that  we  should  try  and  raise 
these  fares,  and  we  did  so  on  two  of  our  lines — on  the  lines 
going  to  Clacton  and  to  Great  "'i'armouth,  and  the  moment 
we  put  these  increased  fares  into  operation  a  falling  off  in  our 
receipts  immediately  took  place.  Therefore,  it  has  been  proved, 
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dealing  uitli  tlio  particular  class  of  ijcuple  who  go  on  cxciu 
iions,  low  fares  arc  the  bc->t  and  surest  mode  of  attracung 
them,  and  1  may  tell  you  when  these  excursion  (rains  are  full, 
they  are  \ery  remunerative  indeed.  (Applause.)  .-\>  regard^ 
the  coal  question,  1  wish  wo  had  a  free  liand  to  deal  witli  the 
coal  ciuestion,  as  suggested  by  Mr.  Lawson,  on  something  like 
a  sliding  scale,  by  which  wc  could  put  our  rates  up  or  down 
as  we  choose.  But  we  are  tied  hand  and  foot  bv  the  Kate.- 
and  Charges  Act  which  pre\a'nt~  us,  without  going  tn  ilic  R.nl 
way  Commissioners,  fiom  making  alterations  m  our  rales. 
Before  wc  can  do  so  we  are  put  to  a  large  expense  in  pi.]\ing 
our  case.  \\'e  are  tied  in  this  country  bv  over-legishuion 
(applause) —and  I  am  afraid  the  trend  of  Parliament  is  to 
tie  us  still  further.  .-Xs  regards  Mr.  Alexander's  (luesiion  in 
respect  of  the  Midland  Railway,  it  is  not  oui  intention  lo  in\  iie 
the  Midland   to   join   our  alliance. 

The  resolution  wa-  tlien  put  to  the  nierling  and  1111,1111111011  l\ 
approved. 

The   retiring   directors,    .\lr.    William  ('■allmvav  ,iikI    ilu-    Ri. 
Hon.  .Ailwvn  Edward  Fellowes  were  re-elected,  and  the  auditor. 
Mr.   Joseph  Gurney   Fowler  was  re-appointed. 
Spkci.xl  Mketixc. 

.A.  spei  iai  meeting  was  subsecpiently  held  lor  ihe  puipo-e  of 
consiclcring.  .nid  it  thought  tit,  ap]iio\iiig  an  oulei  a-  lo  ilic 
construction  of  .1  ligiit  rail\\,iy  lieluecn  l-.lsenhain  M,ili(iii  and 
Thaxted. 

The  Cll-\IRM.\N  :  1  vMiuld  liki-  to  s,i\  .1  irw  wmds  ..n  llir 
proposed  light  raiK\,i\  fnin  l''Nriih,iiii  in  Th.ixlid.  b.-,  .m-c  I 
feel  certain  a  gre.it  cIimI  oI  mi-c  on.  cpti.in  r\i~i,  mi  ilie  |i,iii 
of  some  shareholders  in  reg.ird  to  0111  |iinpn-.il~  m  ili.it  rispei  t. 
It  was  in  1S96  when  the  residents  of  the  distiui  to  bi  ir.cverscd 
by  the  proposed  railway,  nainely,  Mr.  \\  .dter  (.ilbe\,  Lord 
Blyth,  and  others,  r^ost  prominent  .nul  useful  pubhc  imn. 
asked  us  to  m.ike  tin-  i.nlu.iy.  We  tleclmed,  exi  cpt  on  the 
terms  which  ue  siibiniltecl  to  tliem.  and  uhi.  h  tlie\  ueie  not  at 
that  period  prepared  to  accept.  The  negotiations  have  been 
going  on  frcmi  time  to  time  ever  since  then,  antl  uh\  ue  now 
submit  this  ])roposal  to  you  is  because  the  terms  we  ini]io-ctl 
have  been  accepted  by  the  promoters,  and  the  terms  are  as 
follows: — The    total    cost     of     the     line     is     ^3i.5oo.  The 

Treasury  are  to  contribute  ^15,000  towards  that,  the  land- 
owners are  to  give  the  whole  of  the  land  necessary  for  the 
purposes  of  the  railway  free  of  any  charge  whatever.  (Hear, 
hear.)  They  also  give  .£750  to  be  added  to  the  ^15,000  given 
by  the  Treasury,  which  will  constitute  the  exact  moiety  of  the 
;^3i,500.  We  have  lo  find  the  remaining  balance  of  ^15,000, 
and  when  the  line  is  completed  it  will  be  your  absolute  jiro- 
perty,  as  well  as  the  land  which  has  been  given  to  us  for  its 
construction.  It  is  an  excellent  bargain  for  you;  it  is  one 
which  is  sure  to  pay,  and  it  will  only  cost  you  ^15,000.  I 
quite  admit  your  desire-  I  concur  with  it  in  every  way — to  cut 
clown  all  unnecessary  capital  expenditure,  but  this  is  a  matter 
which  is  so  likely  to  prove  profitable  to  you,  as  well  as  supplv 
the  wants  of  a  district  and  the  desires  of  very  influential  people 
and  great  supporters  of  this  company  who  reside  in  that  district, 
that  I  think  it  is  a  measure  which  I  can  confidentiv  recom- 
mend for  your  approval- 

The   Solicitor  having  read  the  heads  of  the  order. 

The   Ch.MRM.AN   moved  a  resolution  approving  of  the   same. 

Mr.  John  Foster  seconded  the  motion,  which  was  agreed 
to,   one   shareholder  dissenting. 

Mr.  Goi.DIp:  proposed  a  vote  cif  thank-  to  Lord  Claud 
Hamilton  for  ])residing,  and  the  directors  for  attending  to  the 
affairs  of  the  company   in   the   past   half-vear- 

Mr.  DoLnv  seconded  the  motion,  which  was  carried  with 
acclamation,   and   the   proceedings   terminated   . 

METROPOLITAN  RAILWAY. 

The  half-yca,rly  general  meeting  was  held  at  the  Cannon 
-Street  Hotel,  London,  E.G.,  on  Thursdav,  Sir  Cn.Akl.KS 
M<  L.iUF.N,   Bart,   M.P.,   presiding, 

The  Chairman,  in  moving  the  adoption  of  the  report  (an 
analysis  of  which  appeared  in  the  R.All.w.AV  TIMES  last  week) 
saiid  that  as  the  stockholders  had  all  received  a  corpy  of  the  ac- 
counts, he  proposed  in  accordance  with  the  universal  custom, 
to  take  them  as  read.  He  would  not  take  up  more  time 
than  was  necessary  to  go  through  them,  especially  as  there 
■were  no  special  feaitures  calliing  for  comment,  but  would  deal 
briefly  with  the  points  which  he  proposed  to  lay  before  them. 
Commencin.g  with  the  receipts,  it  would  be  noticed  th.at  there 
was  an  increase  of  ^11,268,  but  from  this  should  be  deducted, 
for  purposes  of  comparison,  /4,45i  in  respect  of  the  ham- 
mersmith   and    City     Railway,     which     had     been    previously 


nil  hided  in  the  re\ cnue  account,  but  which  h.id  now  lieen 
tuuisteired  to  tlie  dc'litor  side  01  the  net  re\enue,  so  thai  the 
.iciu.il  111.  re;i-e  w.is  /;(>,. Si-.  .MUiwing  for  this  item,  it  was 
liiiiiul  til, It  the  passenger  traffic  conuributed  /j.oSo  to  the 
im  rease.  ll  w.is  iniporiani!  lo  noiice  here  thai  tlie  conijiany 
had  suffered  a  \rry  laree  declension  in-  ils  firsl-class  rc>'- 
ceipts,  the  diminiilnm  being  no  less  than  /;5,i)if).  This  how- 
ex  ei,  was  more  than  made  good  by  the  satisfactory  increase 
111  ihird-c  las,  traffic,  amounting  to  /y,oii.  The  second- 
c  1.1"  w.i-  a  vanishing  quantiiy,  and  consisted  only  of  traffic 
earned  111  (ire.at  Western,  Gre.it  Northern  and  Sou'tli  Eastern 
trains.  With  regard  to  the  number  of  pas.sengers  carried,  it 
uiiuhl  be  seen  that,  consistent  with  the  decline  111  receipls, 
ihere  was  a  large  drop  i.n  the  first-class,  amouniing  to  510,218, 
m  iir.irly  25  per  cent.  He  had  referred  on  previous  occasions 
to  this  tendency  on  the  |)art  o.f  the  formor  first-class  passenger 
1.1  :i\Mil  him-eit  of  the  cheaper  fare  now  charged  for  travel- 
ling in  'lie  c  oiiifoitible  thi.rd-class  cars,  and  the  tendency 
u,is  emiihasisfcl  in  a  \er\-  marked  degree  during  the  past 
half-year.  The  one-class  system  adopted  by  so  many  of  their 
competitors  was,  ot  coiursc,  a  factor  in  discour.iging'lhe  prac- 
tice of  travelling  fiisi-cl.iss,  but  the  revenue  derived  from  tlM> 
higher  Lire  \\.is  siill  sufficient  to  warrann  its  re.eivtion,  at 
aiiv  r.ite  lor  .1  nine.  The  second-class  passengers  showed  a 
(iKie.ise  of  35,7(15,  and  the  ihinl diss  :i  f.illing-off  of  311,347. 
Till-  was  due  lo  sevc-ial  (.lUscs;  imni-  -c-.i-mu  tickets  liad  been 
l.ikin  by  passenger,  who  loriiiril\  piiKJiased  ordinary  daily 
tickets;  that,  ol  cmiise,  helped  to  diminish  the  latter;  the 
increase  in  the  l,in's  m.iile  in  1  oiijuni  1  lo'i  uiih  the  Central 
London  Ra.ilNv.iy  a  ye.n  ago.  while-  it  li.id  somewhat  aug- 
men,ed  the  receijils,  had  had  the  usual  effect  of  diminishing 
the  number  of  pass^^ngers  to   some  extent. 

The  company  had  chiefly  suffered,  however,  from  the  effects 
of  (inmibus,  tube,  and  tram  (  oiupei  ition,  though,  so  far  as  the 
two  .'ormer  were  concerned,  n  w.is  believed,  a  period  had 
lieen  reached  when  the  maximum  loss  from  that  comiKitition 
had  been  sustained,  and  there  was  reason  to  hope  that  by  co- 
operaiion  with  those  (oinpetitors,  where  practicaible,  the  com- 
jiany  would  be  able  to  extract  some  satisfactorv'  results  from 
the  changing  conditions  of  London  travel  which  had.^been 
brought  about  by  the  opening  of  those  additional  means  of 
transit.  With  reference  to  the  season  ticket  traffic,  it  was 
gratifying  to  note  that  the  earnings  had  grown  by  ^2,136,  or 
about  7  per  cent.,  while  the  number  of  season  ticket  pas- 
.sengers had  increased  by  abouit  g  per  cent.  Another  satis- 
fattory  point  was  that  the  receipt  per  paissenger  had  grown 
from  i.3C)gd.  to  i.46jd,.  which,  .alithotigh  not  Large,  was  in 
the  right  direction,  and  no  opportunity  which  might  present 
itself  would  he  lost  for  still  further  increasing  that  average 
receip.:.  Large  numbers  of  passengers  were'  being  carried  at 
fares  which  were  not  remunerailive,  but  the  company  had 
been  forced  to  do  so  through  the  action  of  ils  competitors, 
and  his  collea.gues  i'ullv  shared  with  him  the  convicticm  that 
the  unsatisfactory  experience  of  the  various  railway  and 
omnibus  companies  in  the  metro'poJiis  during  the  past  few 
vears  in  that  respect  had  amply  demonsit rated  the  necessity 
of  securing  more  adequate  returns  for  the  ser\-ices  rendered 
to  the  puljlic.  (.Applause.)  This  was  not  merely  a  railway 
shareholders'  C|UCStion,  because  it  was  obvious  that  the  travel- 
ling public  themselves  would  ultimately  gain  by  the  increased 
prosperity  of  the  companies  that  carried  them.  Under  the 
|>resent  conditions  it  was  imiiO'SS'jble  to  contemplate  exilension 
under  capital  accounts,  and  orders  for  railway  materials  and 
engineering  products  were  bein"-  withheld  simply  because  the 
state  CI.'  the  nc^t  revenue  account  of  so  many  companies  did 
not  warrant  the  issue  of  further  capital.  He  believed  that 
the  depression  in  the  iron,  steel,  and  engineering  trades 
was  largely  due  to  the  condition  of  things  referred  to,  and 
that  the  trading  interests  of  the  country  were  tiliere'by  in- 
juriomsly  aflfected. 

The  percentages  of  the  various  classes  of  passengers 
were:  First-class,  S.05  against  9.31  in  1907;  seconcT-class,  3.3O 
against  3.S7  ;  and  third-class,  88.59  iigainisit  86.S2.  The  parcels 
traffic  had  shown  a  satisiactory  development,  the  receipts 
being  _£i,i92  better.  In  regard  to  merchandwe  the  company 
had  suffered  to  a  slight  extent,  the  falling-oflf  being  ^532, 
which  was  not  su-rprising,  considering  the  depressed  condi- 
tion of  trade  in  many  branches  at  tbc  present  time.  Li\e 
stock  showed  .an  advance  of  £\j  and  minerals  of  ^{^1,141, 
partly  due,  however,  lo  the  increased  supplies  of  coal  re- 
quired for  their  own  purposes.  Rents  showed  a  very  slight 
faHing-off — ^^78— and   transfer   fees   £2. 

Turning  to  the  expenditure  side  of  the  accounts,  the  main- 
tenance  of   ])erm:inent    way,    works,    and    stations   showed    an 
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increase  of  ^772,  which  was  made  up  of  a  numil>er  of  small 
items  for  alterations  and  imjirovements.  The  locotmotive 
and  generating  expenses  had  increased  by  ^7,645,  wluich  was 
principally  accounted  for  by  the  additional  385,448  train 
miles  run.  Coal  aJone  accounted  for  ;^3,20o.  An  excep- 
lionally  good  contract  was  made  for  the  power  house  coal 
eighteen  months  ago,  and  the  company  received  the  benefit 
partly  of  that  in  the  past  half-year,  but  had  to  pay  liig:ier 
prices  for  some  of  the  coal.  There  was  also  an  increase  of 
^2,300  for  materiaLs,  repairs,  and  renewals,  and  more  had 
been  paid  for  wages,  and  these  increases,  which  were  necers- 
sarily  incurred,  were  in  conseqence  of  the  extra  train 
mileage.  A  sum  of  /750  came  into  this  item  for  motor 
generators  added  to  the  equipment  of  the  motor  cars,  w-hich, 
after  carefxil  trial  by  their  electrical  enganeier,  had  been 
found  to  be  an  improvement,  and  these  might  be  considered 
an  exceptional  expense.  Carriage  and  wagon  repairs  showed 
a  decrease  of  / 1,467,  but  then  the  directors  had  treated  the 
repairs  to  the  equipment  of  the  motor  cars  as  coming  under 
the  head  of  locomotives,  and  so  only  the  ordinary  car  repairs 
were  in  this  item.  Traffic  expenses  showed  an  increase  of 
;r£i,4So,  due  to  wages  )>aid  for  the  extra  train  mileage  and 
(about  ^800  of  it)  to  a  mo.re  uniform  and  somewhat  higher 
rate  of  pay  for  Sunday  work  ;  but  a  saving  had  been  made 
on  tlie  amount  paid  for  clothing,  and  also  in  printing  and 
stationery  accounts.  General  charges  were  higher  by  ^2,022, 
which  w^as  chiefly  accounted  for  by  the  contribution  to  the 
Uniform  and  Wages  Staff  Pension  Fund,  and  small  increase^ 
in  the  sums  paid  for  advertising  and  electric  telegraph  ex- 
penses. Rates  and  taxes  showed  a  decrease  on  comparison 
"f  ^£2,525,  owing  to  reduced  assessments.  The  directors 
looked  very  carefully  into  this  matter  and  endeavoured  to 
get  proper  and  equitable  treatment.  It  was  still  thought, 
however,  too  much  was  charged  by  the  rating  authorities, 
especially  considering  the  severe  compeiition  the  company 
was  subjected  to.  Compensation  paid  for  accidents  and 
losses  was  less  by  ^557,  which  was  satisfactory,  and  law  ex- 
penses were  also  less.  The  expenses  of  joint  lines  and 
stations,  which  referred  to  the  liine  and  stations  boiween 
High  Street,  Kensington,  and  Sotith  Kensington  (the  western 
part  of  the  Inner  Circle),  were  more  by  ^750.  This  was  in 
consequence  of  extra  materials  and  work  done  on  that  part 
of  the  railway.  The  balance  of  account  for  working  trains 
over  other  companies'  railways  showed  an  increased  receipt 
of  ;£2,042,  and  this  arose  in  respect  of  the  w-orking  of  Inner 
Circle  and  other  trains,  and  this  additional  receipt  should 
be  treated  as  a  partial  set-off  against  the  increased  expendi- 
ture in  the  items  of  locomotive  and  carriage  repairs  and 
traffic  expenses.  The  result  of  this  side  of  the  account  was 
an  increase  in  expenditure  of  /6,41c),  which,  taking  all  the 
circumstances  into  account,  w-as  to  be  expected.  The  per- 
centage of  expenses  to  receipts  was  60.3  per  cent.,  which, 
though  not  so  high  as  that  of  some  other  companies,  was 
far  too  great. 

An  increase  of  /4,84c)  was  brought  to  the  net  rc\enue 
accouiit,  and  more  was  expected  to  be  received  from  the  joint 
City  lines.  Seven  hundred  and  ninety-six  pounds  was  ob- 
taine<:l  from  the  raiilway  estate  due  to  additional  and  increased 
rentals,  but  the  proportion  of  net  revenue  from  the  Metropoli- 
tan and  Great  Central  joint  Line  was  shown  this  half-year  as 
£^53  as  against  ^1,643  i^  the  corresponding  half-year.'  This 
was  owing  to  the  fact  that  the  accounts  for  the  joint  line  were 
made  up  after  the  half-yearly  accounts.  It  was  found  that  a 
larger  :unount  was  incurred  for  engineering  maintenance 
during  the  preceding  twelve  months,  which  it  was  thought 
well  to  clear  off  this  half-year,  as  the  money  had  actually 
been  paid.  On  the  other  side  of  the  account,'  attention  was 
called  to  the  increase  in  amount  paid  for  interest  on  deben-. 
tuire  stock.  Deibenture  stock  had  to  be  issued  involving  an 
increase  on  comparison  of  /S,iS8  this  half-year.  The  item 
of  rents,  wayleaves,  and  rent  charges  was  diwded  in  the 
accounts  now  presented,  and  separate  items  macle  for  the 
East  London  and  Hammersmith  and  City  lines,  the  former 
of  which  previously  came  into  this  item,'  and  the  laitter,  as 
already  explained,  was  dealt  \\-ith  in  the  receipts  of  the 
revenue  accotmt,  and  neither  were  shown  separately.  Thus, 
the  point  was  reached  where  the  balance  available' for  divi- 
dend was  /;37C)  more  than  in  July,  1907,  and  it  was  proposed 
to  pay  a  dividend  on  the  ordinary  stock  at  the  rate  of  los.  per 
cent,  per  annum,  leaving  a  balance  to  be  carried  forward  to 
the  next  half-year's  accounts  of  ^3,673. 

The  detail  of  the  accounts  having  been  dealt  w-ith,  the 
Chairman  stated  that  he  would  like  to  make  some  general 
remarks  in   regard  to  the  company's  position.     So  far  as  the 


result  of  the  past  half-year's  working  was  concenaed,  difficul- 
ties had  arisen  mainly  through  the  company  having  had  to 
find  the  interest,  amounting  to  over  /8,ooo,  on  the  half- 
million  debenture  stocTk  which  was  issued  early  in  the  year. 
This  money,  most  of  which  had  already  been  expended  in 
accordance  with  the  resolutions  of  the  shareholders,  was  re- 
quired to  complete  the  electrification  of  the  line.  It  would 
be  seen  by  reference  to  the  capital  account  (No.  4),  that  at 
the  close  of  the  half-year  there  w-as  a  credit  balance  of  over 
/4o,ooo  on  that  account,  and  the  heavy  capital  expenditure 
in  which  the  company  had  been  involved  during  the  last  few 
years  was  now  practically  over ;  and  when  the  extension  of 
the  pO'Wer  station  at  Neasden,  which  was  now  nearing  com- 
pletion, was  finished,  and  the  system  of  automatic  signalling 
was  installed,  there  was  no  reason  to  anticipate  any  ftirther 
serious  call  upon  their  capital  resources.  The  board  had  had 
the  scheme  for  altering  Baker  Street  Station  under  very  care- 
ful consideration,  and  had  decided  not  to  proceed  w-ith  the 
scheme  for  the  present.  They  had  already  purchased  a  con- 
siderable amo-unt  of  property  round  the  station  with  a  view 
to  the  making  of  the  alterations,  and  that  property  was  well 
let  and  yielding  a  very  fair  return  on  the  outlay,  so  that 
the  company  could  without  any  loss  safely  hold  its  hand 
for  the  present.  The  work  olf  installing  the  system  of  auto- 
matic signalling  was  proceeding  rapidly.  One  section  had 
been  open  for  some  months,  and  had  worked  very  satisfac- 
torily indeed,  and  when  the  whole  system  was  completed, 
whicn  it  was  expected  would  be  during  the  current  half-year, 
the  earning  power  of  the  line  would  be  considerably  enhanced 
by  reason  ot  its  being  able  to  get  so  many  more  trains  over 
It   per  hour. 

With  regard  to  the  exhibition  traffic,  no  great  benefit  was 
derived  from  that  traffic  in  the  half-year  now  dealt  with,  but 
since  the  beginning  of  July  the  numbers  travelling  by  the 
Metropolitan  trains  to  and  from  Wood  Lane  Station  had  largely 
increased,  and  it  was  expected  to  get  a  very  considerable 
amount  of  excursion  traffic  from  the  North  next  month  in 
view  of  the  company's  close  connection  with  the  trunk  line 
stations.  The  traffic  generally  through  the  half-year  had  been 
fairly  satisfactory,  and  had  on  some  sections  of  the  line  shown 
considerable  expansion.  Traffic  had  been  lost  in  some  direc- 
tions through  the  opening  of  the  several  tubes,  but  it  was 
fully  expected  to  get  this  back  in  time  as  the  increased  services 
became  better  known.  In  conclusion,  the  Chairman  said,  it 
was  of  no  use  complaining  of  competition;  it  existed,  and  had 
to  be  faced.  They  were  surrounded  w-ith  difficulties,  many  of 
which  did  not  exist  on  the  tube  lines,  which  were  separate 
units,  and  not  hampered  w-ith  junctions  and  old  agreements 
with  other  companies  which  interfered  with  the  good  working 
of  the  Metropolitan.  The  board  had  appointed  a  small  com- 
mittee from  its  own  body  to  consider  whether  any  changes  were 
necessary,  and,  if  so,  in  what  direction.  The  committee  was 
now  sitting,  and  would  shortly  present  its  report  to  the  board. 

Sir  William  Birt  seconded'  the  motion. 

On  the  motion  of  the  Ch.^IRMAN,  seconded  by  Sir  WiLLI.AM 
BiRT,  the  dividends  recommended  in  the  report  were  declared. 

A  vote  of  thanks  to  the  chairman  and  directors  generally, 
terminated  the  proceedings. 

Surplus  Land   Stockholders. 

.A.t  the  conclusion  of  the  Metropolitan  Railway  meeting,  the 
ordinary  half-yearly  general  meeting  of  the  Surplus  Land 
Stockh<>lders  was  held,  Mr.  .Albert  G.  Kitching,  J. P..  pre- 
siding. 

The  Chairman  stated  that  there  had  been  a  great  improve- 
ment in  their  position,  viz.,  freehold  ground  rents  receivable 
being  ^89  better;  freehold  rack  rents  ^458  more;  while 
bankers  and  general  interest  w-as  /159  less,  the  reason  for  this 
being  that  the  money  was  more  thoroughly  invested,  and  not 
having  so  much  on  hand  to  lend  as  at  the  corresponding  period 
of  last  year.  There  was  very  little  change  to  report  in  the 
expenses.  Repairs  to  house  property  were  about  ^34 
less;  office  and  legal  expenses  ^27  more;  rates  and  taxes 
showed  a  decrease  of  £6^  ;  and  bad  debts  showed  an  increase 
of  /8.  The  balance  available  for  dividend  was  /3S,i8i,  an 
increase  of  ^1,619,  which  admitted  of  a  dividend  being  de- 
clared of  2f  per  cent,  per  annum,  leaving  the  respectable 
balance  of  /i,878  to  be  carried  forw-ard  to  the  next  half-year, 
which  w-as  exactly  double  the  amount  brought  in.  It  would 
be  noticed  that  the  repairs  reserve  account  now  had  a  credit 
of  ^1,767,  which  was  an  increase  of  /660  during  the  half-year. 
The  Chairman  then  moved  the  adoption  of  the  report  and 
accounts,  which  having  been  seconded  by  Lieut. -Colonel 
PROBYX,  was  duly  carried. 
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EAST  LONDON  RAILWAY. 

The  half-ye.irly  meeting  uas  held  i>n  Tucsd.-xv,  at  the 
Cannon  Street  Hotel,  EX.,  Lord  Claid  Hamilton  pre- 
siding. 

The    Chairman,    in    moving    the    adoption     of   the     report 
and     accounts     (an     abstract     of     whicli     appeared     in    Thk 
Railway   Timks   la>t    week)    said    the    proprietors   met    again 
under    somewhat     depressing      circumstances,      but      in     tliat 
respect  they  were  on  this  occasion  in  very  good  company,  for 
there   was   hardly   a  railway  in   the   kingdom,    if   one,   which 
was    not  suffering    from   loss    of    revenue,    increased    exjicndi- 
ture,  and  a  consequent  falling  of  in  dividends.      He  admitted 
that  the  fact  of  having  companions   in   misfortune  was  small 
consolation    for  a   diminishing   income,    though    it   was    useful 
in   this  respect — that  it  proved   that   ihe   main   causes  of  their 
adversity  were    making   themselves    felt    upon    other    system^, 
and   that    all   railways    were   now   encountered   by    competition 
in    a    variety   of    forms    which    were    never    contemplated    or 
considered    possible   some    few  years    ago.      This   condition    of 
affairs    affected   them    more   adversely    than    if    they    were   an 
independent    undertaking,    for    they    were    entirely    dependent 
upon  the   six    companies    who    leased    and   worked    their   line. 
All  the   same,    the   lessee   companies  had  been   good  enough, 
without    committing     themselves     to     any     definite     course    of 
action,     to     do     what     he     had    been    privately   urging   upon 
some    of   them    for   a    considerable    time — namely,    to   order   a 
report    as    to    the    cost   of  equipping    and   working    their    line 
by   electricity.      That   report,  prepared   by   Messrs.    Jones  and 
Firth,    electrical    engineers    to    the    Metropolitan    and    Great 
Eastern  Railways  respectively,    had   been   presented,    and  had 
been     referred     for     detailed     consideration    to    the    general 
managers  of  the  si.x  lines.      The  subject  was  a  very  com|)lex 
one,   and,    moreover,  it  bristled   with   difficulties,  not  the   least 
of  which  was  that  the  interests  of  some  of  the  companies  were 
not   identical.      But  the  spirit   in   which  the   matter   had   been 
taken  up  by  the   companies   was  encouraging,  and  he   trusted 
they   might   not    be   disappointed   in    the   results   which    might 
ultimately    follow.      (."Applause.)      He    was    not    sure   whether 
it  was  wise  on   his  part  to   mention  the  estimated  cost   of  the 
electrification  without  going  fully  into  the  report,  and  that  he 
had  no   right  to  do,   as  the  subject  was  still   under  considera- 
tion ;    but   he    might   briefly    say   that   the   total    equipment   of 
the   line,    including    entrance  into  Liverpool    Street   and   New 
Cross    Stations,    coupled    with    the   equipment    in    connection 
with   the    supply   of   electrical    current,    came   out    under   one 
scheme   'at  'v^5g,6oo    and    under    an    alternative    scheme    ati 
£yg,6oo.      A  further  report  was  also  in  course  of   preparation 
giving    the    estimated    cost    w^ithout    including    entrance    into 
Liverpool     Street,     as     the     Great    Eastern     officers    werfc.    of 
opinion  that   it  would  be  impossible,   without  jeopardising  the 
safety  of  the  servants  of  the  company  and  the  public,  to  work 
efectrical     trains    ovei^   the    very    complicated    and    intricate 
system    of    perrpanent    way     leading     into     Liverpool     Street 
Station.      That  further   report   ought   soon  to  be  forthcoming. 
Turning  to   the   accounts,   the   chairman   said   there   had   been 
a    decrease   of    £2, ^^4   in    receipts,    of   which    passengers    ac- 
counted   for  £2,0jy    and    goods    for    ^537.      The    decrease   in 
passengers    was    mainly    due    to    the    suspension    of    through 
running  in  connection  with  the  Metropolitan  and  Metropolitan 
District    railways,    though    the    competition    of   electric    tram- 
wavs,  in  manv  cases   rate-aided,   and  motor-'buses,  which   had 
had  such  a  blighting  effect  upon  the  traffic  of  other  railways, 
must   not  be   lost   sight  of.      The   falling   off  in  goods  receipts 
was    the    natural     consequence    of    stagnation    of    trade,    dis- 
inclination on  the  part  of  the  public  to  embark  in  new  enter- 
prises,   and    the    stoppage   in    building   operations,    in    regard 
to  which   a   large   quantity   of   materials  used   to   be  conveyed 
from  north    to   south   over  their  line.      He  next   alluded    to   a 
matter  which,   he   said,   if  it  obtained   the   sanction   of  Parlia- 
ment— and  he  did   not  see  why  it  should  not — might  have   an 
important   bearing   upon   their   interests   in    the    fiiture.       He 
alluded    to    the  scheme    for  the    closer   working  of    the   Great 
Central,     Great    Northern    and    Great    Eastern    Railways    in 
regard  to  the  value  of  which   the  Boards  of  the  three   respec- 
tive companies   were   unanimous.      He   could   not   express   any 
present   oninion    as   to   the   effect  it  might  or  might  not  have 
on   the   East   London   passenger   traffic,   but   as   regarded   Ixith 
goods  and   mineral   traffic   there    was   an   opening    for   a   very 
considerable    increase,    and    an    increase   which   ought,    in   the 
ordinarv   course    of   thines,    to  be    continuous   and   expansive. 
He    saw    there    something    substantial    for    the     East    London 
shareholders. 

Lord  AvebuRY  seconded   the  adoption  of  the  report,   which 
wag  unanimously  approved. 


BLENOS  AYRES  AND  PACIFIC  RAILWAY. 

An  extraordinary  general  meeting  of  the  shareholders  of 
this  company  was  held  on  Monday,  July  27,  at  Winchester 
House,  Old  Broad  Street,  K.C,  Lord  St.  Davids  (chairman 
ol    the  company)   presiding. 

The  Assistant  Skcrktary  (Mr.  F.  Sanders)  having  read 
the  notice    con\-ening   the    meeting, 

The  Chairman    said:    Gentlemen,    1    beg  to   move:  — 

"Thnt  the  capU.iI  of  the  comirany  he  incixa^ed  hy  the  cre.iliori  of  -oo  ooo  new 
shares  of  .£10  each,  to  he  called  or.lmaiy  (.9,,)  shares,  er.litli.iK  the  holders",  u'p  lo  June 
30,  191.,  10  a  dividend  (payahle  hall-yearly,  on  January  .  ami  July  ,),  on  the  arnouuls 
for  the  umc  .cu,g  p.i,d  up  thereon  at  .he  rale  of  5  per  cent,  per  annum  in  pr.o.Uy  to  .he 
holders  of  the  existing  .£0,000,000  ordinary  stock  .and  100.000  ordinary  shares  of /■  10 
each  of  the  company,  and,  suhjeot  .as  ahove  mentioned,  ranking  in  al'  " 


;spectsprtrr  passu 


Now,  you  know  what  our  proposal  is.  We  propose,  gentle- 
men, to  create  300,000  shares  of  /lo  each,  that  is  to  say, 
,£3,000,000  nominal.  We  propose  to  issue  ^2,000,000  of  those 
to  our  existing  ordinary  share  and  stockholders  at  the 
beginning  of  next  September.  We  projjose  to  issue  them  at 
par  and  to  give  every  shareholder  a  right  to  his  just  pro- 
portion. There  are  now  outstanding  ^7,000,000  of  ordinary 
stock  or  shares,  and  on  an  issue  of  ^2,000,000  each  share- 
holder will  be  entitled  to  a  proportion  of  two  to  seven  ;  that 
IS  to  say,  for  every  £yo  of  ordinary  stock  or  shares  which  you 
hold  you  will  l>e  entitled  to  ^20  of  the  new  issue.  If  any 
shareholders  do  not  take  up  their  just  proportion,  we  propose 
to  give  the  opportunity  either  to  existing  ordinary  share- 
holders, _debenture-hoklers,  or  preference  holders  in  our  own 
and  the  allied  companies,  to  apply  for  any  shares  wliich  the 
ordinary   shareholders    do    not    take    up. 

In  beginning  I  should  just  like  to  answer  one  letter  which 
was  addressed  to  me,  in  which  it  was  pointed  out  that  I  had 
said  at  our  meeting  in  November  that  1  did  not  think  it  would 
be  necessary  to  issue  any  more  share  capital  till  the  end  of 
the  year.  Now,  gentlemen,  I  have  been  looking  up  w^hat  I 
said,  and  I  see  I  did  not  make  that  remark  in  my  speech. 
I  made  it  in  answer  to  an  extempore  question,  and  I  should 
like  to  point  out  to  you  that,  in  answer  to  an  extemporary 
question  one  naturally  cannot  be  quite  so  accurate  as  o^ie  is 
in  delivering  a  prepared  speech.  H  I  were  to  be  bound  down 
absolutely  to  what  I  say  in  answer  to  a  question,  why,  gentle- 
men, naturally  I  should  not  be  able  in  future  to  give  you 
the  full  information  you  desire,  or  go  as  far  as  to  give  you 
my  own  impressions  of  our  future,  which  I  always  do  in 
answer  to  all  the  questions  you  like  to  ask  me.  I  think  you 
will  accept  that  as  a  reasonable  explanation;  but  secondly, 
gentlemen,  I  beg  to  say  that  I  was  speaking  then  at  the 
annual  general  meeting,  and,  looking  so  far  back  as  that,  I 
cannot  even  recall  to  my  mind  whether  when  I  said  the  end 
of  the  year  I  meant  the  end  of  the  calendar  year  igoS  or  our 
financial  year,  which  ended  on  Juno  30  last.  At  any  rate,  it 
does  not  make  much  difference  one  way  or  the  other;  it  is 
only  a  matter  of  two  or  three  months.  It  is  absolutely  im- 
possible, however,  when  you  are  dealing  with  a  growing  and 
progressive  country  like  Argentina,  to  tie  yourself  twelve 
months  ahead  to  a  statement  as  to  what  you  can  do  and  what 
you  cannot  do.  Luckily,  things  are  always  progressing,  and 
matters  turn  up  wliich  it  is  impossible  for  any  living  man  to 
foresee   twelve    months    in    advance. 

The  work  of  building  our  branch  lines  has  been  going  on 
quickly,  and  I  am  glad  it  is  so,  because  we  are  in  a  very 
favourable  position  for  building  to-day,  as  regards  steel  rails 
and  rolling  stock,  and  I  do  not  think  we  are  likely 
to  be  able  in  tho.se  respects  to  build  more  favourably 
at  any  time  than  at  the  present.  Now,  you  will  ask  me,  as 
regards  our  prospects,  how  we  have  been  doing.  In  the  past 
year,  as  you  know,  we  have  been  doing  well.  For  the  year 
which  ended  on  June  30  last  we  had  a  gross  traffic  increase 
of  /6o4,ooo.  We  have  not  yet,  of  course,  received  our  accounts 
from  Buenos  Ayres ;  but  I  think  I  am  making  a  very  safe 
estimate  when  I  tell  you  that  your  dividend  for  the  pas't  year 
is  safe.  (Hear,  hear,  and  applause.)  .A.s  regards  our  revenue 
prospects  for  the  current  year,  the  position  is  this.  Since 
July  I  we  have  a  traffic  increase  of  £io,ono — increase  upon 
increase— but  that  does  not  quite  represent  the  exact  position, 
because  in  the  period  up  to  date  we  have  had  two  working 
days  less  than  we  had  last  year  in  the  same  period;  and  if 
you  take  our  gross  traffics  as  /lo.ooo  a  dav,  those  two  extra 
days  wovdd  mean  that  since  July  i  our  traffic  would  show  an 
increase,    not   of    ^{^lo.ooo,   but   of    ^30,000. 

From  now  to,  say,  December  i,  we  are  in  one  respect  in 
unfavourable  circumstances,  in  that  we  have  got  to  handle 
,a  very  poor  maize  crop.     It  is  undoubtedly  a  very  poor  crop. 
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but,  poor  as  it  is,  it  is  considerably  betttr  than— possibly 
double— the  still  poorer  crop  which  we  had  this  time  last  year; 
so  that,  allowing  for  the  increase  in  the  maize,  poor  as  it  is, 
and  allowing  also  for  the  general  development  over  the  whole 
system,  I  think  it  is  safe  to  say  that  you  are  likely  to  have 
substantial  increases  week  by  week  from  now  till,  say,  the 
beginning  of  December.  (Hear,  hear.)  That  carries  vou 
through  very  nearly  the  half  of  the  current  financial  year. 
After  the  beginning  of  December  you  must  be  de- 
pendent, like  every  other  Argentine  'railw.ay,  upon  the 
crops  of  the  current  year,  and  of  these  crops  no  man  living 
can  tell  you  anything  yet,  except  this.  We  undoubtedly  have 
a  much  larger  area  put  under  cultivation  along  our  line. 
Every  year  for  several  years  past  we  have  had  a  greatly 
extended  area,  and  that  progress  is  still  continuing,  and,  as 
far  as  I  can  judge,  at  even  an  accelerated  rate.  You  may 
say,  "Well,  we  may  have  a  failure  of  the  wheat  crop."  Of 
course  we  may.  Happily,  in  Argentina  we  have  had  good 
wheat  crops  for  several  years  past.  Some  day  or  other,  of 
course,  you  may  have  a  failure  of  the  wheat  crop.  That 
is  quite  true ;  but,  on  the  other  hand,  we  may  reasonably  hope 
that  some  day  or  another  we  may  get  a  decent  maize  crop. 
People  talk  as  if  .Argentina  had  been  enjoying  phenomenal 
prosperity  as  regards  crops.  That  is  not  so.  The  country  has 
been  having  good  wheat  crops  and  very  bad  maize  crops 
indeed ;  in  fact,  along  our  system  we  have  not  had  a  good 
maize  crop  for  something  like  four  or  five  years,  and,  there- 
fore, gentlemen,  looking  to  the  future,  we  can  only  say  that 
there  is  a  large  area  coming  under  cultivation,  and  in  that 
respect  the  prospects  for  the  current  year  are  very  good 
indeed.  There  is  one  other  item  of  news  which  you  may  like 
to  know,  and  that  is  that  our  access  to  Buenos  .'\yres  is  going 
on  well.  It  will  be  a  long  time  yet — perhaps  two  years  or 
more — before  our  station  buildings  are  erected  and  before  we 
get  anything  like  the  full  benefit  from  our  works ;  but  we 
hope  to  be  able  to  get  a  temporary  line  through  to  the  docks 
— so  as  to  be  able  to  send  out  our  goods  for  export — by  some- 
thing like  Christmas  next,  and  if  we  do  we  ought,  even  in  the 
current  financial  year,  to  get  some  advantages  from  our  out- 
lay over  the  entrance,  although,  of  course,  in  the  current 
financial    year  those  advantages   will  not  be   very   great. 

From  all  I  have  told  you  I  think  you  will  agree  with  me 
that  the  prospects  for  the  current  year,  as  far  as  we  can 
gauge  them  at  present,  are  undoubtedly  good.  (Hear,  hear.) 
Gentlemen,  before  I  sit  down  I  will  only  say  that  I  shall  be 
extremely  pleased  to  deal,  as  well  as  I  can,  with  any  questions 
that  any  shareholders  may  like  to  put  to  me  upon  our  pro- 
posals. I  should  like  further  to  mention  that  we  have  at  the 
office  some  very  interesting  pictures  and  photographs  of  our 
works  in  .Argentina  which  I  think  would  prove  very  interesting 
to  shareholders  who  happen  to  be  in  London.  If  any  of  you, 
therefore,  would  care  to  call  at  the  office  the  Secretary  will 
be  pleased  to  show  them  to  you.  I  have  pleasure  in  moving 
the  resolution,    and   will  call  upon  Mr.    Norman  to   second   it. 

Mr.   Edw'ard   Norm.xn  :    I   will  second  that. 

The  Chairm.W  :  Before  I  invite  any  questions,  I  should 
like  to  mention  that  we  have  with  us  to-day  cur  most  dis- 
tinguished friend — one  of  .A.rgentine's  greatest  men — Dr.  E. 
Lamarca,  the  president  of  the  Buenos  .A.yres  and  Pacific  Rail- 
way Company  in  Argentina.  (.A.pplause.)  I  am  sure  that 
those  of  you  who  do  not  know  him  would  like  to  see  him  on  his 
feet,  if  only  for  one  moment,  and  will  also  be  glad  to  hear  any 
remarks  he  may  care  to  address,  even  if  it  is  only  for  a 
moment  or  so. 

Dr.  E.  LAM.\Rr.\  (who  was  received  with  applause)  said  : 
I  have  not  prepared  anything  like  a  set  speech,  gentlemen,  so 
I  will  only  say  a  few  words.  I  was  here  some  two  years  ago, 
but  you  do  your  business  in  such  a  rapid  way  that  on  that 
occasion  I  had  not  even  time  to  thank  you  for  your  kind 
reception.  I  thank  you,  therefore,  now  for  igo6,  and  I  thank 
you  also  for  your  very  kind  reception  to-day.  It  is  indeed  a 
great  pleasure  to  me  to  address  the  owners  of  a  railway 
which  is  one  of  the  best,  and,  perhaps,  the  first,  transport 
enterprise  in  South  .America.  I  have  worked  for  the  Buenos 
.Ayres  and  Pacific  Railway  for  the  last  fourteen  y.ears,  and 
during  that  time  I  have  been  actuated  by  two  powerful 
reasons — in  the  first  place,  the  confidence  placed  in  me  by 
your  board,  and,  therefore,  by  your  own  good  selves ;  and, 
secondly,  I  clearly  foresaw  that  the  Pacific  Railway  would  be 
an  element  of  great  progress  for  the  .A.rgentine  Republic. 
We  have  always  tried  to  conciliate  the  interests  of  the  com- 
pany with  those  of  our  country — the  public  interest  of 
the  .\rgentine  Republic — and  that,  I  think,  has  been  the 
secret  of   our   success.      Our  traffics   are  good ;    our  crops,   as 


the  chairman  has  told  you,  are  favourable,  so  that  the  out- 
look is  satisfactory,  and  I  can  assure  you — and  I  am  speaking 
in  the  names  of  Mr.  Goudge,  Mr.  Zavalia,  and  myself— we 
shall  certainly  do  our  level  best  to  watch  over  your  "interests, 
and  to  promote  the  future  prosperity  of  the  Buenos  .A.yres  and 
Pacific   Railway.      (.Applause.) 

Mr.  Ince  :  I  do  not  gather,  sir,  whether  this  issue  is  to  be 
underwritten. 

The  Ch.airmax  :  Certainly  not,  if  the  price  of  the  stock 
holds.  It  is,  however,  impossible  for  any  business  man  to  say 
what  the  price  of  the  stock  will  be  a  month  ahead ;  but  my 
own  forecast  is  that,  having  regard  to  the  progress  of  Argen- 
tine railways,  the  price  in  the  course  of  the  next  few  months 
is  more  likely  to  go  up  than  down.  If  the  price  of  the 
ordinary  stock  holds  there  will  be  no  possible  need  to  under- 
write the  issue ;  but  if  there  should  be  any  panic,  and  the 
stock  drops    lo  or   ii   points,  it  \v\l\  be  a  different  thing. 

Mr.   IN'CE  :    Would  you  jxjstpone  the   issue  in  that  case  ? 

The  Ch.\IRMAX  :  That  is  a  thing  I  can  express  no  opinion 
upon  at  the  moment.  "\\"e  must  have  monev ;  but,  as  I  said, 
I  cannot  see  that  any  conditions  will  arise,  which  will  have 
the  effect   of   causing   a   fall   in  the  price. 

Mr.  iNCE  :  Can  you  give  us  any  date  for  the  issue  of  the 
further  /i. 000,000?  Will  it  be  within  this  current  year — up  to 
next  June  ? 

The  Chairman  :  You  must  not  ask  me  to  look  so  far  ahead 
as  next  June.  I  do  not  think  there  is  any  chance  of  our 
wanting  the  money  during  1908;  but,  so  far  as  regards  1909 — 
well,  let  us  keep  the  troubles  of  next  year  for  next  year. 

Mr.  Rogers  said  he  was  assured  that  one  of  the  reasons  of 
the  somewhat  persistent  fall  in  the  prices  of  ."Vrgentine  rail- 
ways was  that  bills  over  there  at  the  present  time  commanded 
7  per  cent,  discount,  and  other  things  in  proportion.  It  was, 
therefore,  only  natural  that  holders  in  the  Argentine  had  a 
lot  of  money  invested  in  other  things  which  gave  a  better 
percentage.  He  would  like  to  know  if  there  was  any  truth 
in   that. 

The  Chairman  :  I  do  not  know,  but  I  should  not  fancy 
that  there  was.  The  amount  of  stock  in  English  railways 
which  is  held  in  the  .■\rgentine  is,  unfortunately,  very  small 
indeed.  I  wish  thev  held  more ;  but  I  think  it  is  extremely 
unlikelv  that  the  depression  in  markets  has  caused  sales  out 
there.  I  do  not  know  that  it  is  not  so,  but  I  think  it  is 
extremely  unlikely.  Generally,  there  is  a  weaker  tendency  in 
all  markets  than  there  has  been  for  some  weeks  past.  There 
has  been  a  rise  lately ;  but  it  has  been  very  slow  and  pro- 
tracted. My  own  view  is  that  prices  are  more  likely  to  rise 
than  fall. 

Mr.  John  Hedges  said  that,  as  a  shareholder,  who  did  not 
buv  for  speculation  but  for  investment,  he  wished  to  con- 
gratulate the  chairman  and  directors  upon  the  results  of  the 
past  year's  working.  .A.n  expression  of  opinion  sometimes 
from  shareholders  was  a  little  encouragement  to  the  directors. 
(Hear,  hear.)  .Although  they  had  had  a  great  many  issues 
of  late,  it  was  evident  bv  the  traffic  returns  that  the  company 
had  done  exceedinglv  well.  Some  people  seemed  to  think  that 
because  directors  made  frequent  issues  of  capital  they  were 
detrimental  to  the  line.  Personally,  he  did  not  think  anything 
of  the  kind.  If  thev  were  extending,  it  was  necessary  that 
thev  should  have  additional  funds.  As  a  debenture  holder  and 
ordinary  shareholder,  he  had  generallv  taken  up  his  allotments 
of  new  capital,  and  he  looked  upon  his  security  with  a  great 
deal  of  satisfaction ;  at  anv  rate,  it  was  better  than  the 
securitv  of  the  majoritv  of  English  rails.  (Hear  hear.)  The 
chairman  (Lord  St.  Davids)  took  a  great  personal  interest  in 
the  company,  and  it  was  only  right  that  the  shareholders 
should  show  their  confidence  in  him.  He  (the  speaker)  only 
desired  to  show  that  there  were  some  shareholders  who  appre- 
ciated the  manner  in  which  the  line  was  conducted.  They 
were  receiving  a  respectable  dividend,  and  there  did  not  seem 
anv  likelihood  of  it  being  reduced.  The  new  stock  was  being 
offered  on  favourable  terms — some  people  seemed  to  think  ton 
favourable  terms — but  in  tgii,  no  doubt,  it  would  be  absorbed 
in  the  ordinarv  stock.  He  was  very  pleased  to  support  the 
resolution,  and  to  show  that,  at  anv  rate,  there  was  one  share- 
holder amongst  the  general  body  who  was  very  grateful  to  the 
directors  for  what  thev  had   done.      (Hear,  hear.) 

Capt.  Napier  said  he  wished  to  corroborate  what  the  last 
sne.akcr  had  said.  The  shareholders  owed  the  rhairm.nn  a  debt 
of  gratitude  for  visitine  the  .\rgentine  every  vear  in  order 
10  keep  in  touch  with  the  undertaking  and  to  look  after  the 
shareholders'  interests.  He  (the  speaker)  went  over  the  ^vhoIe 
of   the   company's  system  last  April,    and   even,-thing   he    saw 
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was  in  first-class  condition.  He  tliought  they  had  a  very  line 
property  in  Clalvan — a  property  which,  as  Bahia  Hlanca 
developed,  would  be  of  great  value  to  them.  Another  thin.c; 
which  struck  him  very  much  was  that  at  that  time  they  were, 
getting  nearly  /ioo,ooo  a  week  for  traftic,  and  coming  over 
the  main  line  he  saw  very  little  grain  growing.  He  coukl 
not  help  picturing  to  himself  what  the  takings  would  be  when 
that  land  came  under  the  plough,  as  a  great  deal  of  it  nlU^t 
eventually,  in  which  ca^e  they  wiiuld  want  a  great  deal  more 
money. 

The  resolution  wa^  then  put  to  the  meeting  and  carried 
unanimously. 

Mr.  Alexander  proposed  a  vote  of  thanks  to  the  chairman. 
which  was  seconded  by  Mr.   HeU(;es  and  passed  unanimously. 

The  Ch.aiRMAN  acknowledged  the  compliment,  and  the 
proceedings   then    terminated. 

LONDON    AND    SOUTH    WESTERN    RAILWAY. 

The  half-)  early  accuunt^  to  June  30,    iqoS,  were   issued   last 
Saturday.     Our   usual    analysis   is   appended  :  — 
Capital. 

Total  exiienditiire  /^50>65S,747 

Total  receipts  (allocated  as  follows)    49,823,82^ 

Ordinuy  stock*   £i3,720,Sii 

Preference  and  guaranteed  stocks        18,564,672 

Debenture  stock  141685,325 

Dock  bonds  5>50° 

Premiums 2,847,978 

Balance  to  debit  of  capital  account ^^34,919 

•Under  the  powers  of  conversion  authorised  by  the  South  Western  R.iilw.iy  (Stock 
Conversion)  Act,  1890,  section  2,  sub-section  13,  this  amount  of  .^13,720,353  is  row 
epresented  by — Original  ordinary  stock,  XJ7.817.g23;  preferred  convened  ordin;iry 
toc!c,  .C5,gJ2,43>:  deferred  converted  ordinar.v  stock,  .^5. 902, 430. 

The  expenditure  for  the  half-year  amounted  to  ^253, 535,  of 
which  ^135,492  was  on  lines  open  for  traffic,  ^4S,(j47  on 
working  stock,  ;/J632  on  steamboats,  ^^62,780  on  Southampton 
Docks,  and  /5,684  on  "subscriptions  to  other  railways  and 
contributions  to  joint  lines."  Estimated  further  expenditure 
— In  the  current  half-year,  ;^266,ooo ;  in  subsequent  half-years, 
^1,024,000;  total,  ;/Ji,29o,ooo.  Capital  powers  and  other 
available  assets,  ^2,159,044. 

REVENUli. 

The   account   for   the    half-year  ending    June    30    shows    the 

receipts   under  this   head   to  have  been  as  follows:  — 

1907.  igoS. 

Passengers— First-class  ;i^l3l,l44  ■•■  ;Cl28,l79 

,,             Second-class 168,018  ...  160,522 

,,             Tliiid-class     S37.859  ...  841,502 

,,             Season-ticUels    142,563  ...  144,262 

Parcels,  horses,  carriages,  etc 227,973  ...  240,465 

Mails     27,641  ...  27,655 

Merchandise  (less  cartage)     483, 0S8  ...  493,59- 

Live  stock 20,627  ...  20,521 

Minerals    224,856  ...  226,063 

Waterloo  and  City  Railway  receipts  16,887  ...  15,974 

Rents  of  houses,  lands,  etc 53.774  ■•■  5S>336 

Transfer  fees     5°^  ••■  444 

Steamboats    94,252  ...  92,069 

Dock  receipts   127,959  ■•■  137.409 

Total  receipts   ^2,557,067  ...^2,583,993 

The  expenditure  on  revenue  account  for  the  same  period 
was  as  follows  :  — 

Maintenance  of  way,  etc .^270,696  ...  ^'274,446 

Locomotive  power    423,039  ...  471,297 

Carriage  and  w.igon  repairs    104,985  ...  105,287 

Traffic  expen.ses    431,062  ...  444.656 

General  charges    64,245  ...  66,175 

Law  charges'. 3.687  ...  3,284 

Parliamentary  expenses  53  ■••  278 

Compensation — Passengers    574  ••■  2,813 

„                 Goods    6,532  ...  6,426 

Rates  and  taxes    130,410  ...  127,638 

Government  duty     17.942  ■.•  17,542 

Mileage  and  demurrage  5,657  •••  4,156 

Tolls  and  joint  line  expenses 8,522  ...  7,4" 

Waterloo  &  City  Railway  expenses  8,498  ...  9,233 

Steamboats    'f'4,355  ■■•  108,265 

,,        Renewal  &  insurance  fund  Il,5t7  ...  11,614 

Dock  expenses 9', 746  •..  92,297 

Total  expenditure    ;Ci,683,52o         ^'1,752,818 


The  net  revenue  and  the  proposed  approjiriation  of  the 
available   balance   may   be  summarised  as   follows  :    - 

1907.  1908. 

Halance  Irom  last  half-year .^3'i967     •■•     ;^32,6iS 

Net  earnings     873,547     ■•■      S3', 175 

Sundiy  credits 6,882     ...  6,899 

Total .^912,396  ^870,689 

Prior  charges    261,529  ...  265,234 

I'relerence  dividends  352,489  ...  354,239 

Dividend  on  original  ordinary  slock  *i6o,l5i  ...  ti27,04i 

,,              prei.  conv.  oril.  stock  "113,256  ...  t95,9l4 

Ii.ilancc  to  next  half-year    24,971  ...  28,261 

Total    .^^912,396  ;6870,689 

t.*  At  the  rate  of  4  per  cent,  per  annum.         t  At  the  rate  of  3!  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 

of  _^26.g26,   the  expenses  an  increase   of  ^69,298,  and   the   net 

receipts    a  decrease   of    ^42,372.         The    ratio    of  expenses    to 

receipts  is  65.43  per  cent.,   in  comparison  with  63.21   per  cent. 

Traffic,  &c. 

Ilali-year  ending  June  30  lyo?-  igoS. 

P.isscngert  — I'irst-class 1,137.733     -■-     1,037, 3'5 

,,  .Second-class 1,647,329     ...      1,523,457 

,,  Third-class    27,740,g4i     ...  27,517,246 

,,  Total 30,526,003     ...  30,078,018 

Season-tickets  4S.043  ...  54i4;2 

(Joods  and  minerals  (tons) 3,295,578  ...  3,2g5,222 

Live  stock  (number)    369,906  ...  357,g59 

.Mile.age — Lines  owned   85S  ...  S58 

,,           Partly  owned 23.I  ...  23J 

,,          Leased  cr  rented  95  ...  95 

,,  I'oreign      lines     worked 

over 43|  ...  43j 

,,  'lotal  operated   i.oigi      ...  l.oigi 

Train  mileage — Passenger 7,i7g,452  ...  7, 353, 660 

,,                   Goods    2,166,256  ...  2,170,463 

,,                  Rail  motors  240,580  ...  225,382 

,,                  Waterloo  and  City  , 

Ry.  electric  trains  93,948  ...  94,566 

.,  Total 9,680,236     ...     9,850,071 

The  report  states  :--"During  the  past  half-year  the  doubling 
of  4^  miles  of  the  Exinouth  branch  line  between  the  junction 
with- the  main  line  at  Exeter  and  Topsham  Station  has  been 
completed  and  opened  for  traffic.  Alterations  of  the  lines  at 
Hampton  Court  Junction  and  improvements  at  Yeovil  Junction 
Station  are  in  active  progress.  The  works  of  the  new  open 
dock  at    South. impton   are    also   proceeding'  satisfactorily-" 


CITY  AND  SOUTH  LONDON  RAILWAY 

The  half-yearly  mcttmg  u.i.,  held  uii  Tucsxlay,  at  the  oflices 
of  the  companv.  ;i,  Fuisbury  i'avement,  li.C,  the  Right  flon. 
C.  B.  Stuart  \'\"ortley,  K-C-,'  M.P.  (chairman  of  the  company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  THE  Railway- 
Times  of  July  8),  stated  that  the  extension  to  King's  Cross 
and  Eu.ston  had  been  in  operation  during  the  whole  of  the  six 
months  as  compared  with  only  seven  weeks  in  the  correspond- 
ing period  of  last  year,  and  the  first  result  to  be  noted  w^as 
that  there  was  an  increased  gross  revenue  from  all  sources  of 
/6,o44.  This  increase  had  been  earned  at  what  he  hoped 
would  be  thought  but  a  moderate  increase  of  working  expenses, 
which  had  gone  up  in  the  half-year  by  £4,372-  The  new  line 
meant  more  stations  and  more  road  to  keep  in  order,  more 
train  miles  to  run,  more  power  to  generate,  more  wear  and 
tear  to  carriages  and  engines,  more  men  in  the  company  s 
employ,  and  more  rates  and  taxes  to  pay.  Yet  the  working 
expenses  still  stood  at  the  modest  proportion  of  only  40-28  per 
cent,  of  the  gross  receipts.  The  resulting  increase  on  the  siim 
to  pass  to  net  revenue  account  was  £.ifo7^-  Unfortunately, 
that  was  all  there  was  to  set  against  the  heavy  increased  charges 
entailed  by  the  capital  cost  of  the  new  works,  which  the  com- 
pany had  for  the  first  time  to  bear  practically  the  whole  of 
and  for  the  w'hole  half-year.  _ 

It  would  be  noticed  that  in  .account  No.  10  an  item  ot  £.4,131 
for  "General  Interest"  was  received  in  the  1907  half-year, 
but  that  was  represented  bv  no  corresponding  item  in  the 
receipts  shown  in  account  No.  10  for  the  1908  half-year.      1  he 
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disappearance  of  that  large  item  of  receipts  reflected  the 
fact  that  in  1907  the  company's  contractors  bore  for  nearly 
the  whole  six  months,  in  the  form  of  interest  paid  by  them 
to  the  company,  for  money  found  by  the  company  for  them, 
a  great  part  of  the  charge  for  capital  raised  for  the  new  works, 
whereas  in  1908  the  company  had  to  bear  it  all  for  the  whole 
time.  If  to  this  _£4,i3i  was  added  the  increase  of  ^1,367  in  the 
charge  for  debenture  interest,  the  increase  of  ;£209  in  the 
amount  (^275  against  ^66)  of  the  company's  share  in  the  rent 
of  the  new  station  and  subways  at  Euston,  and  the  net  charge 
of  £b'/-2  for  bank  and  other  interest  outgoings,  which  1908 
shows  against  the  net  receipt  of  £i,,\^\  in  1907,  a  total  was 
arrived  at  of  £6,379  °f  charges  again  net  revenue  that  had  to 
be  found  this  year,  and  which  the  company  had  not  to  find 
last  year.  Add  to  this  the  fact  that  the  January  carrj'-over 
was  ;/^i,4oi  less  in  igqS  than  in  1907,  a  total  was  arrived  at 
of  £7,780,  against  which  the  only  set-off  was  the  increase  of 
£1,672  carried  to  net  revenue  account.  The  result  was  that 
tliey  had  £6.ioS  less  available  for  dividend  than  at  this  time 
last  year.  That,  however,  was  not  the  whole  of  the  difference 
that  the  ordinary  stockholders  had  to  feel,  for  there  was  £1,282 
more  to  be  found  for  preference  dividends  than  there  was  last 
year.  The  £7,400  which  would  be  made  available  if  the 
stockholders  sanctioned  the  paying  of  one'  per  cent,  less  on 
ordinary  stock  than  last  year,  just  covered  the  £6,io8  and  the 
£1,282,  and  enabled  them  to  carry  forward  about  the  same 
amount  as  in  the  account  for  last  June. 

The  chairman  said  that  no  doubt  the  stockholders  would 
wish  to  be.  informed  on  two  main  points — first,  had  the  new 
line  been  worked  without  an  undue  addition  to  expenses? 
-Secondly,  had  the  new  line  justified  its  existence  so  far  as  its 
contribution  to  gross  receipts  was  concerned  ?  It  was  not 
possible  as  yet  to  give  a  final  answer  to  either  of  those  ques- 
tions, for  the  first  half-year  of  1907  included  seven  weeks' 
working  of  the  new  line,  and  in  comparing  it  with  190S  it  was 
not  measuring  like  against  like.  From  such  indications  how- 
ever as  they  had  there  was  ground,  at  all  events,  for  hoping 
that  both  the  questions  might  be  answered  in  the  affirmative. 
First  as  to  expense.  In  January  last  he  stated  that  he  was 
able  to  give  a  clean  comparison  between  the  expenses  per 
chain's  length  of  line  during  the  26  weeks  in  1906  of  traffic  on 
the  old  line,  and  the  same  quota  of  expenses  during  26  weeks 
in  1907  on  the  lengthened  line.  The  stockholders  would  per- 
haps bear  in  mind  that  1907  showed  the  improved  rate  of 
£70  I2S.,  as  against  £73  in  1906.  To-day  he  was  not  able  to 
compare  a  June  half-year  with  another  June  half-year  with  the 
same  freedom  from  disturbing  factors,  for  the  new  line  began 
to  be  worked  on  May  12,  1907.  He  could,  however,  compare 
the  expenses  per  chain's  length  of  line  in  the  only  two  com- 
plete half-years  during  which  the  new  line  had  been  open. 
He  found  that  the  quota  of  those  expenses  in  the  half-year  to 
June,  190S,  was  only  £70  against  the  £70  12s.  shown  for  the 
half-year  to  December,   I907r 

In  respect  of  other  matters  which  served  as  indications  of 
success  or  failure  in  keeping  expenses  down,  the  two  June 
half-years  worked  out  as  follows  :— The  June  half-vear  of  190S 
was  fractionally  worse  than  the  December  half  of  1907  in 
respect  of  receipts  per  train  mile  f2s.  5.o-,d.  against  2s.  7.84d), 
but  the  June  half  of  1908  was  fractionally  better  than  that  of 
1907  m  respect  of  receipts  per  train  mile  (17s.  9.04d.  against 
17s.  1.73d),  and  expenses  per  train  mile  (is.  2. i6d.  against 
IS.  2.94d);  locomotive  charges  per  train  mile  (4.68d.  against 
4-7od.),  ana  traffic  expenses  per  train  mile  (6.29d.  against 
6.Sod).  These  improvements  had  been  shown  in  spite  of  the 
fact  that  they  had  to  pay  higher  prices  for  coal  and  other 
stores  in  1908  than  in  1907.  Coal  cost  an  average  of 
14s.  5|d.  per  ton  in  190S,  as  against  13s.  lo^d.  in  1907.  These 
figures  showed  that  the  company  had  resisted  with  very  fair 
success  the  constant  tendency  of  expenses  to  increase. 
Secondly,  as  to  receipts  attributable  to  the  new  extension,  it 
was  found  that  the  bookings  to  and  from  Euston  and  King's 
Cross,  and  from  stations  on  the  Hampstead  tube,  produced  in 
the  first  19  weeks  of  this  half-year  the  gross  sum  of  £13,386, 
as  against  nil  in  the  corresponding  weeks  of  the  1907  half- 
year,  during  which  those  two  stations  were  not  as  yet  open. 
Calculations  had  been  furnished  which  suggested' Tnot,  of 
course,  finally  or  conclusively,  that  the  old  line  showed  a 
decrease  on  the  half-year  of  £8.353. 

He  felt  bound  to  mention  the  fire  which  occurred  on  July  16 
at  Moorgate  Street  Station,  which  was  prevented  in  good  time 
from  ever  becoming  dangerous.  It  caused  no  panic  and  no 
injury  to  any  passenger,  and  did  ver>'  little  harm  to  the  rail- 
way property.  He  was  not  able  to  suggest  the  cause  because 
it  was  now  the  subject  of  the  official  inquin.-  which  was  being 


held  under  the  authority  of  the  Board  of  Trade,  and  the  com- 
pany was  assisting  them  in  every  possible  way.  The  com- 
pany's officers  were  already  busily  at  work  considering  and 
effecting  over  the  whole  system,  in  the  light  of  the  indications 
that  this  case  afforded,  the  removal  of  every  discoverable  thing 
that  would  [xtssibly  lead  to  such  a  thing  happening  again,  and 
every  possible  addition  to  the  existing  provisions  and  regula- 
tions for  securing  at  all  times  and  in  all  places  the  safety  of 
passengers.  The  stockholders  had  doubtless  seen  for  them- 
selves the  low  traffic  receipts  since  the  fire.  The  only  reason 
for  mentioning  this  was  to  bring  to  their  minds,  and  to  those 
of  the  public,  the  fact  that  the  company  had  no  pecuniary 
interest  in  adopting  any  other  policy  than  that  described. 
He  hoped  they  would  agree  with  him  that  the  conduct  of  the 
staff  on  that  occasion  was  such  as  to  reassure  the  public  and 
deserve  their  confidence. 

Mr.  C   S.   Grenfell  seconded  the  motion. 
Mr.  White  referred  to  the  inadequate  sum  of  £2,815  standing 
to  credit  of  the  renewal  account,  considering  the  fact  that  the 
railway   had   been  in  use  by   the  public   for  the   last   eighteen 
years. 

Mr.  Andrew  inquired  whether  the  directors  had  considered 
the  advisability  of  substituting  steel  sleepers  instead  of  wooden 
ones  as  at  present,  in  order  to  prevent  any  such  calamity  as 
the  occurrence  at  Moorgate  Street. 

Colonel  Perry  suggested  that  in  order  to  allay  the  public 
mind  the  directors  should  jiublish  a  memorandum  stating 
means  of  communication  which  the  driver  of  the  train  had 
with  the  station  in  front  and  in  the  rear  of  him,  also  stating 
the  safest  position  for  a  passenger  to  occupy  in  the  train, 

Mr.  ClaRKSON  inquired  whether,  in  view  of  the  tramway 
competition,  it  would  not  be  advisable  for  the  directors  to 
reduce  the  fares  during  the  slack  part  of  the  day  as  was 
originally  done. 

.Another  Sh.\REHOLDER  inquired  whether  it  would  be 
possible  to  start  the  trains  earlier  on  Sundays. 

The  Ch.-MRM.\N,  in  reply,  stated  th.at  the  renewal  account 
was  receiving  the  serious  attention  of  the  directors,  and  if  it 
should  be  found  necessary  to  place  a  larger  amount  to  that 
account  each  half-year  they  would  not  scruple  to  ask  the 
stockholders'  permission  to  do  it.  Doubtless  the  introduction 
of  steel  sleepers  in  the  place  of  those  of  wood  would  diminish 
the  risk  of  fire,  but  they  could  not  undertake  to  relay  the 
whole  of  the  line  with  steel  sleepers  at  one  time.  The  stock- 
holders might  take  it.  however,  that  anything  that  could 
possibly  be  done  to  diminish  the  risk  of  fire  would  be  done. 
With  regard  to  publishing  a  memorandum  for  the  guidance 
of  passengers,  the  matter  should  be  considered.  With  refer- 
ence to  charging  lower  fares  during  the  slack  time,  he  thought 
the  fares  w-ere  quite  low  enough  already,  and  even  if  they 
reduced  them  the  possibility  was  that  their  competitors  would 
reduce  theirs.  He  would  consider  the  question  of  the  opening 
of  the  railwav  earlier  on  Sundays,  but  there  were  reasons 
against  it. 

The   resolution   was  carried  unanimously. 
On  the  motion  of  the  Ch.\irman,  seconded  by  Mr,  E.  TATE, 
dividends  were  declared  at  the  rate  of  5  per  cent,   per  annum 
on  the  preference  stocks  and   \\  per  cent,   per  annum  on  the 
ordinary  stock. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman  and  directors. 


Humber  Commercial  Railway  and  Dock  Company.  .A.t  the  half- 
yearly  meeting  on  July  23,  the  chairman  stated  that  during 
the  half-year  they  had  expended  on  construction  account 
£168,000,  and  the  position  at  June  30  last  was  that  they  had 
in  hand  from  issues  of  stock,  made  some  little  time  since, 
a   balance   of   £192,133. 

London  Omnibus  Amalgamation. — .\  meeting  of  the  London 
General  Omnibus  Company  was  held  on  Wednesday  at  Salis- 
bury House,  when  seven  resolutions  embodying  the  consent 
of  the  shareholders  to  amalgamation  with  the  London  Road 
Car  Company  and  the  Vanguard  Motor  Bus  Company,  and 
the  increase  of  the  capital  of  the  company  to  £2,000,000  by 
the  creation  of  500,000  ordinary  shares  of  £1  each,  were 
carried  unanimously.  Mr.  Henry  Hicks,  who  presided,  stated 
that,  although  during  the  past  twelve  months  195,894,090 
passengers  had  been  carried,  with  total  traffic  receipts  amount- 
ing to "£1,059, 893,  there  had  been  a  working  loss  of  £140,000. 
That  loss  was  due  to  the  competition  that  had  existed,  and 
no  stronger  argument  in  favour  of  amalgamation  could  be 
produced   than   that. 
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LONDON  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The   accounts   for  the   half-yo;ir   ended   June  jo,    ujuS,    were 
issued  on  Tuesday.    Our  usual  analysis  is  appended. 
Capit.^l. 

Total  expenditure    £il>(>SSt('^^ 

Total  receipts  (allocated  as  follows) 30,480,233 

Undivided  ordinary  stock   /i3,I29^368 

Preferred  6  per  cent,  ordinary  stock...    3,531,480 

Deferred  ordinary  stock  3.S3l>48o 

Preference  and  guaranteed  stocks 11,523,149 

Debenture  stocks 6,^09,709 

Premiums,  etc 2,T55,047 

Balance  at  debit  of  capital  account   ^i>'75'383 

The  estimate  of  further  expenditure  on  capital  account  is 
;£20i,453  during  the  current  half-yeai*.  and  ^T  1,549, 403  in 
subsequent  half-years— total,  ;£i, 750,856.  Capital  [lowers  and 
other   available   assets,  ;£7'9,9i5- 

The    capital    expenditure    during    the    past    half-year    was 
;£ii9,945 — viz.,   /i  17,552   on  lines  and  works  open   for  traffic, 
and  ^[2.393  on   working   stock,   machinery,    and  tools. 
Revenue. 
The    receipts    for    the     half-year    ending    June   30    were   as 
follows  :  — 

1907.  igoS. 

Passengers— First-class  /92,509     ■••        £^SA") 

,,  .Second-c  ass  >3j.42o     ...  133.9^° 

,,  Third  class  and  mo'-ois         549.715     ■■         542.157 

„  Annl.  &  season-tickets  161,223     ■•  i6l,6o6 

Parcels,  horses,  etc 101,886     ...  103,428 

Mails 8,950     ...  9.100 

Merchandise  (less  cartage  expenses)  230,764     ...  2.51,220 

Livestock 5.573     ■••  5.719 

Minerals    169,854     ...  163,364 

Wharves  (net)     12,683     ...  12,690 

Transfer  fees    39'     ■■  3^8 

Rental  of  property— less  payments 

repairs    54. 107      -  56,039 

Working  steamboats  (less  reserved 

for  depreciation  and  insurance)...  905     ...  1,272 

Mileage  of  trains  over  East  London 

Raihv.ay 3.2+7     ■■•  3.0'4 

Total  receipts /i. 525.227  ■■  Z'l. 509.342 

The  expenditure  during  the  same  period  wa^  as  follows:  — 

Maintenance  of  way,  works,  etc.   ...  ^158,440  ...  ;ii50,4iO 

Locomotive  power    284,475  ■■•  3o'>'5' 

Carriage  and  Wagon  repairs  81.038  ...  77.672 

Traffic  expenses    253,666  ...  254,444 

Gener.il charges    37-143  ••  36,080 

Law  charges 4.262  ...  4.341 

Parliamentaiy  expenses  631  ...  615 

Compensation  -  Passengers    440  •■•  346 

Goods  4,037  •••  3.335 

Payments  under  Woikmen's  Com- 
pensation Act  2,441  ...  2,821 

Rates  and  taxes   103,547  ••■  102,321 

Government  duty 15.879  ■•■  '5.o32 

Demurrage  and  mileage  of  rolling 

stock ;•■•  2,147       •■  1.642 

Newhaven        Harl>our        working 

charges,  less  harbour  dues,  etc. ...  6,726  ...  4.342 

S.E.R.  for  use  of  joint  lines 2,778  ...  2,761 

Tollsreceivable,  less  tolls  payable...  0./,2./6  ...  Cr.2,130 

Total  expenditure /956,404     •••    ^955. 783 

The  net  revenue  and  the  manner  of  its  disi>osal  are  shown 
hereunder  ;  — 

Balance  from  previous  .iccount Z^3°.046     •■■       ^28,705 

Net  earnings  568,823     ...        553.559 

Interest  account 8,612     ...  2,222 

Total    ;i'6o7,48i     ...     ^584.486 

Prior  charges    .,^161,103     ...  .^162,137 

Preference  dividends   288,079     ...  288,079 

Dividend  on  ordinary  stock   44,5603...  35.2o5* 

preferred  ordinary  stock...  95.584''  •••  79,45^" 

.     Balance  to  next  half-year  l8,i5S     -  '9,6o7 

Total i:607,48i     -     ^^584.486 

a  M  tlie  rate  of  ai  per  cent,  per  annum  ;  *  at  the  rate  of  j)  per  cent,  per  annum  ;  c  at 
the  rate  of  5*  per  cent,  per  annum  ;  d  at  the  rale  of  4!  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease 
of  /i5,8S5,  the  expenditure  a  decrease  of  ^621,  and  the  net 
receipts  a  decrease  of  /i  5,264.  The  ratio  of  expenses  to 
receipts  is  63.32  per  cent.,  in  comparison  with  62.70  per  cent. 


Tu.\KEIC,    &C. 
Half-year  ended  June  30  1907-  '9o8. 

Passengers— Kirst-class 7'3.3'7  ■  641,946 

Second-class 1,621,394  ...     1,625,173 

,,  Third-class 20.052,739  ...    19,866,928 

-Motors    463,730  •■.         488,059 

Tulal      22,851,180     ...   22,622,106 

Mileiigc — Lines  owned  426I  ...  426^ 

,,         Partly  owned 34.1  •■■  3-li 

,,        Leased  or  rented  9i  •••  9i 

,,         Lines  worked     j.t  ...  3-> 

,,        Foreign  lines  run  over ...  13:J  ...  i3i 

,,         Tulal  operated 486;/  ...  487J 

Train  niile.igc-Pas.ienger     4,350,566  ...  4,392,576 

,,                Mulors 229,804  ...  3"9.974 

,,               Goods 975.464  •••  967.898 

Tot.al 5.555.824     ■■•     5.670,448 

The  report  states  : — "The  works  at  Victoria  are  practically 
finished,  and  the  whole  of  the  station  is  now  in  use.  It  is  a 
matter  of  congratulation  that  the  company  is  provided  with 
a  handsome  and  commodious  terminus,  affording  increased 
facilities  for  dealing  with  and  developing  business,  and  that 
so  heavy  and  responsible  a  work  has  been  carried  to  comple- 
tion without  accident  or  interference  with  the  traffic.  The 
greatest  credit  is  due  to  the  chief  engineer,  the  contractors, 
and  the  station  staff  for  this  result.  The  board  is  continuing 
its  policy  of  restricting  capital  expenditure  as  far  as  possible 
until  times  improve.  Progress,  however,  is  being  made  with 
the  purchase  of  the  small  quantity  of  land  still  remaining  to 
be  acquired  for  the  widening  of  the  main  line  south  of  lial- 
combe,  and  the  work  will  lae  proceeded  with  as  soon  as  it  is 
prudent  to  put  it  in  hand.  The  decrease  in  revenue  is  attribut- 
able, so  far -as  coaching  traffic  is  concerned,  to  loss  in  first 
and 'third  class  passengers,  for  which  motor  and  tram  com- 
petition is  again  mainly  responsible.  The  falling  oft  in 
goods  traffic  appears  in  the  mineral  class,  and  is  "u^  to 
stagnation  in  the  building  trade,  and  in  business  gefierally. 
It  is  satisfactory  that,  notwithstanding  an  increase  of  £12,000 
in  the  cost  of  coal  by  reason  of  higher  prices  as  compared 
with  last  year,  the  accounts  show  a  saving  m  expenditure. 
\  proprietor  has  given  notice  that  he  desires  at  the  general 
nv-eting  to  move  the  following  resolution,  with  the  principle 
of  which  the  board  has  every  sympathy  :— 'That  m  the  opinion 
of  this  meeting  the  system  of  issuing  cheap  tickets  has  been 
carried  too  far,  and  ought  to  be  very  considerably  curtailed^  by 
this  comiiany  acting  in  conjunction  with  other  companies. 

LONDON  CHATHAM  AND  DOVER  RAILWAY. 

The  accounts  for  the  half-year  ended  June  30,    iyo8,   were 
issued  on  Tuesday.     Our  usual  analysis  is  appended  :  — 
Capital. 

Total  expenditure    ^30,229,603 

Total  receipts  ^allocated  as  follows) ■■■    29,758.»24 

Arbitration  ordinary  stock /ll, 259, 282 

Second  preference  stock 869,532 

.\rbitralion  preference  stock 6,727,365 

Shortlands  Railway  guarantee 280,000 

Sheerness  rent-charge  stock  125,831 

Loans    246,146 

Debenture  Stocks   9.834.668 

Subscriptions  by  other  companies...  416,000 ^ 

Balance  at  debit  of  capital  account  .^470,778 

The  capital  expenditure  amounted  to  ;^9i,905,  "f  "hich 
/64.442  was  on  lines  open  for  traffic,  and  .£27,463  on  the 
South  Eastern  and  Chatham  Railway  Companies  Managing 
Committee.  Estimated  further  expenditure-  in  the  current 
half-year,  ^30,000;  in  subsequent  half-year,  /26,i5o;  total, 
/56.150.        Capital    powers    and    other    available   assets,    Dr. 

Revenue. 

1907.  1908. 

Proportion    of  net  revenue  of  South 

Eastern  and  London  Chatham  and 

Dover   Railways    Managing    Com- 

mittee    ^270,362  ...    I^^J'IJ 

Rents  of  Property   32.6jO  ...         j2,oo7 

Transfer  fees ^  -     ^ 

Total  receipts ^303.288     ...    ^270,139 
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The  expenditure  on  revenue  Liccount  for  the  same  period  was 
as  follows  :  — 


Salaries  and  office  expenses 

Directors'  fees 

Auditors' fees 

Law  charges 


1907. 

A,o63  ... 

1908. 
^4,236 

1,75°  - 

1,750 

50  ... 
216  ... 

5? 
228 

Total  expenditure    .£6,079     ■■•        ^6,264 

The  net  revenue  and  the  proposed  appropriation  of  balantt 
available  for  dividend  are  shown  hereunder  :  — 


Balance  from  previous  half«j-ear  ;^27,226 

Net  earnings    297,209 

Sundry  credits 7j302 

Total .^331.737 


£10,072 

263,875 

5,496 

-£279,443 

/2  4  4. 809 

33,637* 

997 

Total ;!;33i,737     -     £^279,443 

.\t  tlic  rate  of  2)  per  cent,  per  annum.    l>  At  the  rate  of  I  per  cent,  per  annum. 


Trior  chirces  .£243,319 

Dividend  on  preference  stoelc   84,902.2 

Balance  to  next  half-year  4,326 


LANCASHIRE    AND    YORKSHIRE    RAILWAY. 

The  half-yearly   account?   to  June  30.    igoS,   were   i:=ued  un 
Tuesday.     Our  usual   analysis  is  appended. 
Capit.\l. 

Total  expenditure £61,712,629 

Total  receipts   allocated  as  follows)   59743,875 

Conso'idated  stock    ;£l8,8i8,97o 

Preference    and   guaranteed    slocks       22,892,663® 

Debenture  stock     15, 755, 085 

Loans 28,800 

Premiums 2,027,918 

Sundries 220,439 


Balance  to  debit  of  capital  account    .£',968,754 


titled  to  dividend  on  the  preference  stocks  is  .£30.233,287  :  tlie  differ 
ence  between  this  sum  and  the  amount  actually  received  being  made  up  by  nominal 
additions  on  conso  idation  of  various  stocks. 

The  receipts  on  capital  account  during  the  half-year 
amounted  to  ;£63,242.  The  expenditure  during  the  half-year 
amounted  to  ^266,980,  of  which  .;£  137,881  was  on  lines  open 
for  traffic,  £63,41 1  on  working  stock,  £32,688  on  lines  in 
course  of  construction,  and  £33,000  on  subscriptions  to  other 
railways.  Estimated  further  expenditure  : — In  the  current 
half-year,  £294,097;  in  subsequent  half-vears,  £3.963,424; 
total,  £4.257,521.  Capital  powers  and  other  available  assets, 
£3,447,521- 

The  revenue  account  for  the  half-year  ending  June  30  shows 
the  receipts  to  have  been  as  under  :  — 
Revenue. 


1907. 

Passengers — First-class   £36,212 

,,             Second-class    81,453 

,,             Third-class 736,045 

,,            Season-tickets 159,489 

Parcels,  horses,  carriages,  etc 127,073 

Mails 11,212 

Merchandise    (less    collection    ami 

delivery)    1,026,560 

Minerals  and  coal 659,359 

Live  stock 18,254 

Mileage  and  demurrage   4,415 

Rents 42,957 

Fleetwood  and  Belfast  steamers    ...  2,155 


Total  receipts    £2,905,184  .. 

The    expenditure    on  revenue    account   durin^ 
was  as  follows  :  — 

Maintenance  of  way,  works,  etc.  ...  ;£264,200  .. 

Locomotive  power  488,627  .. 

Carriage  and  wagon  repairs    138,811  .. 

Traffic  expenses    680,312  .. 

General  charges    45,7i8  .. 

Law  charges 3,213  .. 

Compensation — Passengers     3,942  .. 

'                 ,,                Workmen 8,301  .. 

,,               Goods 19,431 

Rates  and  taxes    83,564  .. 

Govgrnment  duty 9,504  .. 


190S. 
£33,733 

81,923 
735.705 
164,215 
130,792 

11,293 

978,086 
650,268 

18,164 
4,638 

43,876 

Dr.    4,6b I 
£2,848,032 

the  half-year 

;£266,324 

522,319 
135,598 
678,994 
49,676 

3,146 
•  2,452 

8,588 
23,230 

79,813 

9,443 


Total  e.xpenditute    £i,745,62j     ...  £i,779,583 
The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  : 


1907.  1908. 

Balance  from  previous  half-year    ...        £32,309  ...  £32,546 

Net  earnings 1,159,561  ...  1,068,449 

Dearne  Valley  Ry.  interest  and  div.             —  ...  7,580 

To'al £1,191,870  ...  £1,108,575 

Priorcharges    £314,438  ...     £323.555 

Prefei ence  dividends  480,795  ...         480,795 

Dividends  on  ordinaiy  stock '374,958  ...       1282,091 

Balance  to  next  half-year  21,679  •■•           22,134 

Total £1,191,870     ...  £1, 108,575 

*  At  the  rate  of  4  per  cent,  per  annum.  +.\t  the  rate  of  3  per  cent,  per  annum. 

The  receipts    for   the    past   half-year     show    a    decrease    of 
£57,152,    the  expenses   an    increase   of   £33,960,    and   the    net 
receipts  a  decrease    of  £91,112.        The    ratio    of  expenses    to 
receipts  is  62.48  per  cent,  (as  against  60.08  per  cent.). 
TraI'FIC,  etc. 
Half-year  ending  June  30.  1907.  190S. 

Passengers — First-class 573,488     ...  562,096 

,,  Second-class    1,691,336     ...       1,683,968 

,,  Ihiid-class 28,702,235     ...     28.441,232 

,,             Total    30,967,059     ...  30,687,296 

Season-tickets    40,597     ...  43,217 

Mileage — Lines  owned 526J  ...  527 

,,          Partly  owned 89J   ...  89J 

,,         Foreign     lines     worked 

over i94j   ...  194S 

,,         Total  810]   ...  811 

I  rain  mileage — Passenger   6,386,858     ...       6,335,518 

,,  Goods 2,731,510     ...       2,091,679 

Total   9,118,368     ...       9,027,197 

The  report  states: — "The  amount  of  capital  expended  dur- 
ing the  half-year  for  general  purposes  has  been  £201,292 
against  £235,907  authorised  by  the  shareholders  at  the  last 
half-yearly  meeting.  At  the  ensuing  meeting  the  directors  will 
ask  for  authority  to  expend  £177,922  on  capital  account  for 
general  purposes  during  the  current  half-year.  The  reduction 
in  net  revenue  available  for  dividend  has  been  entirely  brought 
alx)ut  by  the  very  unsatisfactory  state  of  trade.  Commencing 
in  January  last  the  fall  in  imports  and  exports  throughout  the 
country  has  been  month  by  month  very  considerable ;  in  addi- 
tion to  which,  notwithstanding  that  every  effort  has  been  made 
in  the  direction  of  economy,  the  expenses  show  an  increase, 
largely  under  the  head  of  coal,  but  there  will  be  some  relief 
so  far  as  this  item  of  exjjenditure  is  concerned  during  the 
current  half-year." 

MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

The  half-yearly  accounts  to  June  30,    1908,  were  issued  on 
Monday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure £7,157,856 

Total  receipts  (allocated  as  follows) 7,121,497 

Ordinar)' Slock    £2,370,000 

Preference  and  guaranteed  stocks     ...      1,795,35' 

Debenture  stock 2,347,966 

Parliamen  lary  grants 440,000 

Premiums l68,l8o 

Balance  at  debit  of  capital  account    £36,359 

The  expenditure  in  the  half-year  was  £7,255,  of  which 
2,513  was  on  lines  open  for  traffic,  and  £4.742  on  working 
stock.  Estimated  further  expenditure — In  the  current  half- 
year,  £820;  in  subsequent  half-year,  not  ascertained.  Capital 
powers  and  other  available  assets,  £330,270. 
Revenue. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
the  receipts  to  have  been  as  follows  :  — 

1907.  1908. 

Passengers— First-class  £11,160     ...        £10,719 

,,  Second-class  16,302     ...  15,823 

„  Third-class 65,377     ...  63,615 

Parcels,  horses,  carriages,  etc 19,401     ...  '9,634 

Mails 15,112     ...  15,113 

Merchandise 108,480     ...         109,528 

Livestock 36,879     ...  38,380 

Minerals    9,625     ...  9,55' 

Roval  Canal 2,630     ...  2,705 

Rents 4,689     ...  4.863 

Transferfees 92     ••.  81 

Total  receipts   £289,747     ...     £290,012 


August   i,   1908.] 


THE    RAILWAY   TIMES. 


Tlio  expenditure  on  revenue  acrount  for  tlie  same  period  is 
detailed  below  :  — 

Maintenance  of  way,  works,  et:.   ...  ;^4),2oo  ...  ;^43.3-3 

Locomotive  power  5!j,J46  ...  Oo,oi2 

Carrirrge  and  wagon  repairs   10,695  ...  10,5^5 

Tratlic  expenses   4.1,849  ..  44.4-6 

General  charges    8,120  ...  8,126 

Law  charges 7S1  ...  831 

Parliamentary  1,05'  •••  — 

Compensation— Passengers     161  ...  53 

,,                  Goods   1,001  ...  729 

Rates  and  taxes    7>"59  ■••  7-oi7 

Royal  Canal 4.636  ...  4.jl4 

Tol.al ;i'i79.799     -     ^'S5,4'6 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  di\idencl  may  be  summarised  as 
follows  :  — 

Balan ce  from  previous  accoimt .■C'7i344     ■■■        £"),^'^(> 

Net  earnings 109,948     ...         104,596 

Sundry  credits 1,359     ...  1,936 

Total     ^128,651     ...  /;i2.t;,63S 

Prior  charges    ;^58,877     •■  ^£'58,993 

Preference  dividends   28,334     ...  28,362 

Dividend  on  ordinary  stoc'k    35>5S°  .  ■■•  "351550 

Balance  to  ne.xt  lialf-year    5,890     ...  2.733 

Tot.-il ;^I2S,65I  /125,63s 

•  At  the  rate  of  3  per  cent,  per  aiimini. 

The  gross  receipts  for  the  past  half-year  show-  an  increase  of 

^£265,  the  expenses  an  increase  of  /s.Oi;,  and  the  net  receipts 

a  decrease   of  ^5.352.       The   ratio  of  expenses  to   receipts  is 

63.92  per  cent,   (as  against  62.05  1'^''  f'nl.). 

Tr.\ffic,  etc. 

Half-year  ending  June  30.  1907.  190S. 

Passengers— First-class   39.597         ■••        35.47° 

,,  Second-c'ass   >      65,107  ...         61,698 

Third-clasi 637,663         ...      621,967 

Total   742.367  ■••  719,135 

Mileage — Lines  owneil   516;^  ...  516J 

,,              Leased  or  rented  2lf  ...         2ij 

,,             Foreign  lines  worked  over  605  ...         6oi- 

„  Total  operated 5981         ...       59SA 

Train  mileage — Passenger    793,653         ••■  773.'34 

,,  Goods 474.694         ■■472.725 

„  Total .'. 1,268,347  1,245,859 

The  report  states: — "The  MuUingar,  Kells,  and  Drogheda 
Railway  bill,  against  which  the  directors  lodged  a  petition, 
was  withclrawn  by  the  promoters.  The  directors  having  peti- 
tioned against  the  Sligo  and  Arigna  Railway  bill,  the  pro- 
moters suggested  that  it  might,  by  negotiation,  be  practicable 
to  avoid  the  cost  of  a  Parliamentary  contest.  Meetings  were 
held,  the  objectionable  portion  of  the  proposed  railway  was 
withdrawn  from  the  bill,  and  an  agreement  has  been  entered 
into  for  the  working  of  the  railway,  when  constructed,  by  this 
company,  which  agreement  was  approved  at  a  special  meeting 
of  shareholders  on  July  10.  The  bill  has  now  been  before 
Committee  of  House  of  Commons  and  House  of  Lords,  and 
now   await    third   reading." 


British  Electrical  Engineering  Company.  — At  an  extraordinary 
general  meeting  on  Monday,  tlie  resolutions  passed  at  the 
meeting  held    on    July   7   were  confirmed. 

London  and  India  Docks. — For  the  half-year  ended  June  30 
the  tonnage  of  shipping  entering  the  docks  of  this  company 
from  foreign  ports  to  discharge  was  2,585,041  tons,  a  decrease 
of  17,555  "tons  compared  with  the  corresponding  period  of 
1907.  There  was  also  a  tonnage  of  302.966  tons  entering 
coastwise  to  discharge,  a  decrease  of  21.656  tons.  The  total 
tonnage  for  the  past  half-year  was  2.888,007,  a  decrease  of 
39,211  tons  on  the  first  half  of  1907.  The  weight  of  goods 
landed  in  the  docks  during  the  past  six  months  was  545. 30^ 
tons,  an  increase  of  27,895  "tons.  The  stocks  of  goods  in  ware- 
house on  June  30  were  236,758  tons,  against  203,963  a  year 
ago.  After  providing  for  interest  on  loan  capital  and  for 
the  dividends  on  the  "A"  and  "B"  preference  stocks  and 
preferred  ordinary  stock,  there  is  a  balance  of  ;£69,459  to 
be  carried  forward.  The  .Amalgamation  Act  does  not  permit 
of  the  declaration  of  any  dividend  on  the  deferred  ordinary 
stock   until   the    accounts  of  the   year   are   made   up. 


RHYMNEY  RAILWAY. 

The  half-yearly  acduints   to   June  30,    ly'.S,    were   issued  on 
Wednesday.      Our    usual    analysis    is    appended. 

C.-\l'ITAT,. 

Total  expenditure '. ^2, 420, 152 

Total  receipts  (allocated  as  follo«s)   2,261,116 

Ordinary  stock    /.Sot, 146 

Preference  stock 993,090 

Debenluie  stock 463,700 

Premiums,  clc 3iiSo 

Balance  to  debit  of  capital  account   £1  59,036 

The  capital  expenditure  during  the  last  half-year  was 
_£i3,26o,  O'f  wlridi  ^1,751  was  on  lines  o])en  for  trafhc,  and 
^5o(:)  on  working  stock.  Estimated  further  expenditure-  In 
the  current  half-year,  ^56,000;  in  subsec|ucnt  half-years,  not 
stated.  Capital  powers  and  other  available  assets,  _£94o,43i. 
Rkvenue. 
The  revenue  account  shows  reieipts  and  expenditure  as 
follows:    - 

1907.  1908. 

Passengers,  parcels,  etc i^34,858     ...         /■38,684 

Merchandise  and  live  stock   '3.837     ■■.  >5.°55 

Miner.ils  124,181     ...  112.695 

Miscellaneous 1.024     ...  962 

.    Total  receipts £^3.0°°     ■■■      /''67.396 

Total  expenses    112,194     •••  108,780 

Net  receipts /'6i,7o5     ...         /5S,6i6 

B.ilance  from  Inst  half-year    5,225      ...  6,029 

Total ;C66,93i  ...  ^64,645 

Pripr  charges  Z>2,46l  ■■■  ^"'2,284 

Preference  dividends  19,862  ...  19,862 

Ordinary  dividends     "28,000  ...  28,000 

Balance  to  iie.vt  half-year  6,608  ...  4,499 

Total ;i:66,93i     ...        ^64,645 

*At  the  rate  of  7  per  cent,  per  flnnutii.  * 

The  gross   receipts   for  the   past   half-year  show   a   decrease 
of   ;£6,5o4,    the    expenditure    a   decrease  ^3,414,   and    the    net 
receipts  a  decrease  of  ^3,090.    The  ratio  of  expenses  to  receipts 
is  64.98   per  cent,    (as  against   64.52   per  cent.). 
Traffic,  etc. 
Half-year  ending  June  30.  1907-  190S. 

P.assengers  carried  (total  number)...        1,447,436     ...      1,641,646 

Mileage — Lines  owned   395  ...  393 

,,  Partly  owned 20S     ^     ...  204 

„  Leased  or  rented  (jointly)  l|    '     ...  ij 

,,  Foreign     lines     worked 

over    i6f         ...  i6f 

Tolal   78s  ...  78I 

Train  mileage* -Passenger    159.245  ■••  162,270 

,,                    .Steam  motor  cars  —  ...  24,940 

,,                    Goods 645,460  ...  618,311 

Total   804,705     ...         805,521 

•  Exclusive  of  shunting. 

The  report  states  : — "The  directors  have  decided  to  adopt 
the  scheme  for  conciliation  and  arbitratitm  in  cpiestions 
relating  to  rates  of  wages  and  hours  of  labour  of  certain  classes 
of  railway  emi)lovecs  which  was  signed  on  behalf  of  the  larger 
companies  at  the  Bo:trd  of  Trade  on  November  6  last.  The 
bill  promoted  in  the  present  session  of  Parliament  to  confer 
further  powers  upon  the  company  passed  through  lx)th  Houses 
unopposed,  and  received  the  Royal  Assent  on  June  18.  ,  .'\11 
powers  asked  for  were  granted  with  the  exception  of  the 
power  to  pay  interim  dividends  on  the  deferred  stock.  The 
Barry  Railway  Company  withdrew  their  a])plication  to  Parlia- 
ment for  ])owers  to  construct  a  raihvay  alongside  of  and  close 
to  the  company's  Rhymnev  Bargoed  branch.  The  clauses 
in  the  Merthyr' Tydfil' Corporation  Bill,  which  were  opposed 
by  the  company,  were  struck  out  by  the  .Special  Committee 
of  the  first  House.  The  Monmouthshire  County  Council  Bdl, 
which  was  also  oppo.sed  by  the  company,  was  rejected  by 
Parliament.  A  clause  for  the  company's  protection  has  been 
inserted  in  the  Rhymnev  and  Aber  Valleys  Gas  and  Water 
Bill.  In  recognition  of  the  long  and  valuable  services  of  the 
late  General  Manager  of  the  company,  Mr.  Cornelius  Lundie, 
the  directors  on  beh:ilf  of  the  company  have  made  to  his 
granddaughter.  Miss  Ethel  T,undic.  a  donation  of  the  balance 
of  the  remuneration  which  would  h.avo  been  payable  to  Mr. 
Lundie  had  he  survived  to  the  end  of  the  current  year." 
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LONDON   TILBURY  AND  SOUTHEND  RAILWAY. 

The  104th  h.ilf-ye.irly  general  meeting  of  tlie  proprietors 
was  held  at  the  ottices  ot  the  company,  41,  Trinity  bquare, 
Tower  Hill,  E.C.,  on  Thursday,  July  30,  Mr.  ARTHUR  LKWIS 
Stride   (chairman  and  managing  director)  presiding. 

The  Secretary  (Mr.  H.  Cecil  NewtonJ  read  the  notice 
convening  the  meeting. 

The  Ch.\IRMAn  said — Gentlemen  :  Before  making  a  few 
remarks  upon  the  report  and  statement  of  account  which  have 
been  circulated  amongst  you,  and  which  I  propose  to  take  as 
read,  I  feel  that  it  is  incumbent  upon  me  to  point  to  a  vacant 
chair  which  we  have  at  this  Board,  and  which  was  occupied 
by  our  good  friend  and  colleague,  Mr.  Percy  Hence  Trower 
only  so  lately  as  last  Thursday,  when  we  revised,  for  the  last 
time,  the  report  which  has  been  sent  out  to  you.  He  was  here 
on  that  day  in,  apparently,  good  health,  although  he  had 
not  been  very  welf  for  some  time  past.  On  Saturday, 
however,  he  died,  and  his  body  is  to  he  buried  this  afternoon 
shortly  a'fter  this  meeting.  He' was  the  best  of  colleagues  both 
from  a  business  point  of  view  and  from  a  social  standpoint. 
His  common  sense,  his  shrewd  business  habits,  commended 
themselves  to  evervbodv  with  whom  he  came  in  contact  m  the 
business  part  of  his  life.  He  was  the  best  gnd  most  charming 
of  companions,  and  we  all  got  to  be  very  fond  of  him  indeed. 
Speaking  as  I  am  the  true  sentiments  of  all  the  board,  what 
must  the  trouble  be  to  those  who  are  near  and  dear  to  him  ? 
I  am  sure  you  will  all  agree  with  me  when  I  say  that  our 
deepest  sympathy  is  due,  and  may  be  sent,  to  them  in  their 
time    of  sorrow.     (Hear,  hear.) 

Now,  I  wdll  turn  to  the  accounts,  and  following  my  usual 
practice  I  will  begin  with  account  No.  9,  which,  after  all,_  is 
the  most  important  it  is  the  revenue  account.  Taking  first 
the  receipt  side  of  that  account,  I  may  say  at  once  that  the 
traffic  was,  on  the  whole,  satisfactory  during  the  past  half- 
year.  We  had  an  increase  of  ;£2,o8i  in  passenger  traffic;  in 
periodical  tickets  we  had  an  increase  of  £4,57^-  I  h^^'^  re- 
ferred to  the  growth  of  season  ticket  traffic  before,  and  I  may 
tell  you  that  it  still  continues  at  about  the  same  pace  as  it  has 
done  during  the  last  few  half-years.  We  have  issued  1986 
new  season  tickets  during  the  past  six  months,  and  there  are, 
at  present,  4.793  passengers  living  at  Southend  or  WestcliflF 
who  come  up  to  London  and  return  every  day  with  those 
season  tickets.  The  remuneration  we  have  received  from  pas- 
sengers, other  than  season  ticket  holders,  has  been  as  small 
as  usual.  Our  first-class  traffic  is  very  small  as  compared 
with  the  total  number  that  we  carry,  being  only  143,000  as 
against  nearly  14  million  of  third-class  passengers.  The  re- 
ceipts from  our  first-class  passengers  work  out  at  is.  2d.,  but 
our  third-class  traffic  works  out  at  2.i9d.  per  passenger; 
thus  we  carry  these  14  millions  of  people,  and  we  only  earn 
from  them  a  trifle  over  2d.  each.  In  parcels  and  mails  there 
was  an  increase,  and  the  total  passenger  trafiic— m  which  we 
include  parcels,  mails,  and  horses— shows  an  increase  of 
/7o77  Merchandise,  live  stock,  and  mineral  traffic  has  held 
its  own,  but  not  much  more— we  have  really  obtained  /361 
more.  Miscellaneous  receipts  amount  to  ;£492  more,  but  the 
profit  on  working  the  Gravesend  Ferr>%  you  will  see,  is  £4^$ 
less  than  it  was  at  this  time  last  year.  This  is  due,  first  of 
all  and  in  the  greatest  measure,  to  the  loss  of  traffic  between 
Kent  and  Essex,  in  other  words  between  Gravesend  and  Til- 
bury. That  loss  of  traffic,  however,  is  counterbalanced  by  this 
fact,' that  whereas  at  Tilbury  there  were  any  number  of  un- 
occupied houses,  not  only  are  those  houses  now  occupied,  but 
building  operations  are  proceeding  apace,  and  people  who  used 
to  live  at  Gravesend  are  now  living  on  the  Tilbury  side,  to- 
gether with  their  wives  and  families,  and,  probably,  we  are 
getting  more  out  of  them  than  if  they  continued  to  live  at 
Gravesend.  The  rest  of  the  decrease  of  ^£485  is  due  to  heavy 
repairs  we  have  had  to  make  on  the  tube  which  leads  from 
the  new  Tilbury  station  to  the  riverside.  We  have  had  very 
heavv  repairs  to  make  in  that  respect,  and  also  to  the  boats 
during  the  half-year.  That  accounts  for  the  decrease  in  the 
profit  balance,  and  you  will  see  that  in  place  of  carrying  ^1,000 
to  the  depreciation  fund  for  steamboats,  as  we  are  in  the  habit 
of  doing,  we  have  only  carried  /500  this  half-year  to  that  fund. 
There  is  ^iS,ooo  now'  standing  to  the  credit  of  that  fund,  and 
we  consider  that  it  is  only  necessary  to  place  ;£5oo  to  it  this 
half-year  instead  of  our  usual  /i.ooo. 

The  other  side  of  the  account,  of  course,  shows  where  our 
treuble  is.  On  the  receipts  side  of  the  accounts  we  have  an 
increase  of  £&,^4lJ,  but  the  expenditure  side  altogether 
swallows  this  up,  and  ;£t,ooo  in  addition  has  been  spent,  and 
I   shall  have  to  explain  to  you  how  this  came   about,   and  in 


order  to  do  this  I  must  refer  you  to  account  No.  12,  which 
contains  the  abstracts,  namely.  A,  B,  C,  D  and  E.  Abstract 
A,  which  refers  to  maintenance  of  way  and  works,  has  no 
particular  feature  in  it  to  which  I  need  refer — the  amount 
spent  m  that  department  has  been  within  £6  of  the  sum  spent 
last  half-year.  Great  credit  is  due  to  our  engineer  and  his  assis- 
tants for  having  kept  that  expenditure  down.  In  locomotive 
power  there  is  an  increase  of  .£3,795,  and  that  is  due  to  two 
Items.  We  had  an  exceptionally  good  contract  for  coal  in  the 
corresponding  half  of  last  year,  but  in  the  past  half-year  the 
contract — which  is  not  a  bad  one — shows,  as  compared  with 
that  exceptionally  cheap  half-year,  that  we  had  to  pay  7jd. 
per  ton  more  for  coal  than  we  did  at  this  time  last  year,  and 
having  run  10,000  more  miles,  the  item  for  coal  and  coke  is 
increased  by  _£i,66o.  The  next  item  is  that  of  engine-power 
supplied  to  and  by  other  companies,  which  shows  an  increase 
of  _^2,744,  and  that  is  due  entirely  to  the  amount  we  have  had 
to  pay  in  excess  of  that  which  we  put  into  the  accounts  this 
time  last  year  for  electric  traction  on  the  widened  lines  between 
the  Whitechapel  and  Bow  line  and  our  own  station  at  Barking. 

The  working  of  electric  trains  is  expensive.  They  are  very 
nice  indeed,  and  very  satisfactory,  so  far  as  the  public  is  con- 
cerned, but  we  have  not  yet  found  out  how  to  work  them  at 
anything  like  the  price  of  working  by  the  old  steam  locomo- 
tion, and  until  we  have  done  that  we  have  got  to  face,  I  am 
quite  sure,  an  item  like  this  pretty  well  every  half-year  which 
we  shall  have  to  discuss  in  the  future.  I  need  not  say  that 
this  subject  is  giving  the  board  a  very  great  deal  of  anxiety, 
but  we  are  in  hopes  of  being  able,  ultimately,  in  common  with 
other  companies,  to  meet  the  difficulty.  We  went  into  the 
construction  of  the  Whitechapel  and  Bow  railway  for  the  pur- 
pose of  connecting  up  the  District  and  the  Metropolitan  rail- 
ways with  the  Tilbury  line.  Those  two  companies  electrified 
their  line  without  any  consultation  with  us.  I  do  not  com- 
plain of  that,  because  we  had  no  right  to  claim  to  make  any 
arrangements  with  them  for  electric  working  before  they  had 
decided  what  to  do  with  their  own  line;  but  the  result  is  that 
if  we,  the  Tilburv  Company,  had  not  consented  to  the  elec- 
trical working  of  the  Whitechapel  and  Bow,  and  of  the  ex- 
tension of  the  running  of  the  District  trains  clown  to  Barking, 
we  should  have  found  ourselves  exactly  in  the  position  that 
the  East  London  Railway  is  in  to-day.  They  had  not  the 
money  to  equip  their  line  electrically,  and,  as  probably  most 
of  you  know,  their  traffic  has  gone  down  to  zero.  There  are 
no  through  trains  on  that  line,  and  there  cannot  be  any  until 
the  leasing  lines  see  their  way  to  electrify  it.  I  am  sure  that 
no  proprietor  will  say  that  this  is  an  option  that  we  should 
have  taken  rather  than  the  option  of  paying  heavily  at  the 
present  time  for  that  which  we  cannot  very  well  help ;  if  we 
are  going  to  continue  it,  you  must  continue  the  working  of 
the  service  electrically,  so  far  aj  the  District  Company  is  con- 
cerned. The  charge  in  connection  with  this  working  was 
understated  in  the  accounts  last  year.  We  charge,  as  usual, 
half  of  the  total  cost  to  the  engine-power  supplied  to  and  by 
other  companies,  and  the  other  half  goes  to  mileage  and 
demurrage. 

The  item  of  repairs  and  renewals  to  carriages  and  wagons 
calls  for  no  remark,  nor  do  the  items  of  traffic  ex- 
penses and  general  charges.  However,  in  the  general 
charges  there  is  an  increase  of  £^s^  i"  salaries, 
and  this  is  due  to  the  fact  that  from  year  to  year  the  junior 
clerks  are  entitled  to  a  small  rise  on  a  scale  already  provided. 
I  do  not  know  that  there  is  anything  else  with  regard  to  the 
accounts  that  I  can  explain.  I  may,  how-ever,  say  that  law 
charges  amount  to  /230  more,  and  that  is  due  principally  to 
a  pood  deal  of  leeral  work  which  we  had  to  do  in  connection 
with  the  Board  of  Trade  inquiries  as  to  labour  matters  and 
workmen's  trains.  Parliamentary  charges  show  an  increase  of 
£145.  We  have  not  promoted  any  bill  ourselves,  but  we  have 
been  busy  in  protecting  the  interests  of  the  company  which 
were  affected  by  bills  promoted  by  other  people.  The  item 
of  compensation  is  ^334  less,  I  am  glad  to  say.  I  regret  to 
say  that  rates  and  taxes  again  show  an  increase,  for  we  have 
to  pay  /400  more  in  this  respect.  This  is  not  due  to  fresh 
assessments,  but  to  increased  poundage  on  the  existing  assess- 
ments in  different  districts  throueh  which  the  line  passes. 
The  amount  of  Government  Duty  is  much  the  same,  but  mile- 
pn-e  and  demurrage  shows  an  increase  of  £-2.-oo.  which  is 
one-half  of  the  cost  of  the  electrical  working  to  which  I  have 
referred  when  I  was  speaking  about  locomotive  expenses.  The 
result  is,  that  so  far  as  the  revenue  account  to  which  T  have 
been  referring  is  concerned,  that  we  are  carrying  /i,42R  le== 
to   not   revenue   than   we    did   this   tirne   l.Tst   ve.ir, 
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Referring  to  net  revenue,  we  luive  £},(ii)  mere  in  intcre-t  to 
pay  on  debenture  stock,  and  the  Tottenliam  and  Kine>t  date 
line,  for  the  first  time  for  a  good  while  >ho\vs  a  slight  deficit, 
owing^  to  a  decrease  in  the  local  traflic,  .As  to  the  item  of 
"balance  on  adjustment  of  electric  rvinning  cliarges,"  etc., 
^10,215,  you  will  see  that  in  our  report  we  tell  you 

■■A  setllcmcnt  h.as  been  .irrivcd  .it  willi  llu-  .Mi-tropi.Ut.m  Dlslrii  , 
R.iihvHy  Company  respecting  tlie  payment  to  that  company  luj  running  tlu-ir 
electrical  tr.iins  over  the  Tilbury  railway  between  Bow  and  East  Ham 
from  .August  1905.  when  the  service  was  commenced,  to  the  end  of 
last  year,  and  the  accounts  had  been  adjusted  and  paid.  The  same 
rem.arks  apply  to  the  working  of  the  Whitechapel  and  Bow  joint  line." 
We  further  say  "the  adjustment  of  past  accounts  shows  that  undcr- 
ch,i.rge5  were  made  in  former  half-years  of  .fs.QU  i"  the  case  of  the 
Tilbury  Company,  and  of  .is.1,,,2  of  the  Whitechapel  and  Bow  joint  line.  The 
latter  amount  has  been  paid  in  equal  proportions  by  the  Tilbury  antl 
District  Corap.-unies,  and  the  total  involved,  namely,  iC,o,2u  18s.  4d.,  has 
been  debited  to  net  revenue  in  the  present  accounts,  and  liquidated  by 
the    transfer    of    ;<;io,ooo    from    the    special    reserve    fund." 

You  will  see  that  we  take  /io,ooo  from  the  other  side  of 
the  account  in  order  to  adjust  the  balance  of  accounts  which 
have  been  running  between  ourselves  and  the  District  Com- 
pany ever  since  .August,  1905.  We  confidently  submit  that  the 
right  thing  has  been  done  by  us  m  taking  this  amount  of 
_^  10,000  from  the  special  reserve  fund,  for  it  was  speciallv 
reserved  for  such  a  case  as  that  with  which  we  are  now- 
dealing.  The  result  of  all  this  is  that  we  carry  into  account 
Xo.  II  the  amount  available  for  dividend,  ^dS.ooo,  as  against 
;£7i,ooo  this  time   last  year. 

I  do  not  think  that  there  i?  anything  I  need  refer  to  on  the 
other  side  of  the  account.  We  propose,  subject  to  \nur  ap- 
proval, that  we  should  pay  the  usual  interest  on  all  the  jne- 
ferred  stocks — debentures  and  preference  and  that  t.n  the 
consolidated  ordinary  stock  we  should  pay  3  per  cent,  |)cr 
annum,  as  against  3^  per  cent,  which  we  paid  this  time  last 
year.  We  are,  therefore,  paying  a  i  per  cent,  less  than  we 
did  at  this  time  last  year,  and  although  you  may  say  that 
other  railways  have  nothing  to  do  with  us,  yet  1  think  1  can 
safely  say  that  we  should  not  be,  so  far  as  I  can  see,  by  a 
long  way  the  worst  off  so  far  as  our  accounts  for  the  past 
half-year  are  concerned,  .Account  No.  5  deals  with  the  capital 
expenditure  which  has  been  incurred  during  the  past  half-year. 
You  will  notice  that  out  of  the  _^68,ooo  which  we  have  ex- 
pended ^40,800  is  due  to  the  winding  up  of  the  widenings  at 
Barking,  and  the  new  station,  and  so  on,  and  we  hope  and 
believe  that  capital  expenditure  will  be  i  iil  down  very 
considerably  when  we  get  out  of  this  ])resent  half-year.  Once 
again  referring  to  the  report,  you  will  sec  that  we  tell  you 
that  the  widened  lines  between  East  Ham  and  Barking,  and 
the  new  station  at  Barking,  have  been  brought  into  use — they 
were  opened  on  April  i  last.  .A  new  station — Dagenham 
Dock — which  has  been  built  by  arrangement  with  the  land- 
owners with  a  view  to  the  development  of  property  between 
Barking  and  Rainham,  was  also  opened  for  traffic  on  July  i, 
and  we  are  hoping  for  great  things  from  that  new  station. 

Paragraph  No,  q  of  the  report  refers  to  the  Metropolitan 
District  Raihvay  Bill,  and  also  to  the  Port  of  London  Bill. 
We  say  in  our  report  that  this  Bill  is  still  under  the  considera- 
tion of  the  Joint  Committee  of  both  Houses  of  Parliament,  and 
that  all  possible  steps  are  being  taken  to  ])rotect  this  com- 
pany's interests  under  agreement  with  the  Dock  Company. 
Now.  since  that  report  was  printed  I  am  glad  to  be  able  to 
say  that  our  opposition  to  that  part  of  the  Bill  in  which  we 
were  interested  has  been  successful.  We,  as  vou  know,  have 
agreements  of  great  value  with  the  present  Dock  Company, 
under  which  agreements  we  have  spent  between  two  millions 
and  three  millions  of  money,  and  these  agreements,  if  pre- 
served, mean  very  good  business  for  us;  but  if  they  were  can- 
celled, as  they  might  have  been  under  the  Port  of  London 
Bill  as  it  originally  stood,  it  would  have  meant,  not  exactly 
ruin  to  us,  but  something  very  much  like  it.  We  appealed 
to  those  acting  for  the  promoters  of  the  Bill  to  give  us  a  clause 
which  we  have  had  inserted  in  two  or  three  other  Acts  of  Par- 
liament for  the  purpose  of  saving  all  our  rights  under  agree- 
ments with  the  Dock  Comjjanv.  This  clause  is  drawn  with  a 
view  to  throwing  upon  the  port  authority  of  the  future  exactly 
the  same  liabilitv  to  act  up  to  those  agreements  as  the  Dock 
Company  is  already  under  obligation  to  us  to  do.  The 
argument — if  you  may  call  it  an  argument — which  was  used 
against  us  was  to  the  effect  that  if  the  Parliamentary  Com- 
mittee gave  us  a  special  clause  they  would  have  to  give  the 
same  clause  to  everylx)dy  else — to  mill  owners  and  wharf 
owners  on  the  side  of  the  river.  However,  we  pressed  the 
matter  for  all  we  were  worth,  and  the  Committee,  who  listened 
to  us  very  attentively,  came  to  the  unanimous  conclusion  that 
our  case  was  an  exceptional  one,  and  that  we  were  entitled 
to   what    we   were    asking   for.     They    therefore    gave    us    the 


clause  whith  we  contended  for,  and  1  liope  you  will  say  that 
the  greatest  credit  is  due  to  our  solit  uor,  and  those  who  acted 
with  him,  for  the  manner  in  whicli  they  have  protected  your 
interests.  Everything  was  done  in  this  respect  in  Mr.  Mathews' 
best  style,  and  the  result  of  his  labours  1  have  already  in- 
formed you  of.  (Hear,  hear.)  The  London  Eleilric  .Sujjply 
Bill,  and  the  London  and  District  Electricity  .Supjjly  Hill  are 
both  through  the  Lords  Committee,  and  clauses  for  the  protec- 
tion of  our  company  have  been  inserted  in  tlu-m.  1  think 
that  is  all  1  have  to  say  now  in  connection  wiih  tlic  report  and 
accounts,  and  1   beg  to  move  : 

"  That  the  report  of  the  directors  and  statement  of  accounts  for  the 
half-year  ending  June  30,  igoS,  whicli  have  been  circulated  amongst  the 
proprietors,    and    are    now    presented,    be    received    anil     ad«»pted." 

I  shall  be  glad  to  answer  any  (juestions  whit  it  may  be  asked 
to  the  best  of  my   ability. 

Mr.  jAMliS  Rolls  Hoare,  deputy  (  hairm.tn,  seconded  the 
motion. 

Mr.  BKECROb'T  asked  wh.it  was  meant  by  the  Fobbing 
special  rate. 

The  Chairman,  in  reph.  said  that  in  i.SSi  there  was  a  gre.it 
luirricane  and  a  high  tide,  .md  the  distiict  in  the  ncighboiii- 
hood  of  Thames  Haven  was  submerged  owing  ti:i  tht-  river  wall 
being  washed  away.  The  local  authorities  made  a  levy  u|x)n 
the  whole  district  to  the  extent  of  many  thousands  of  pounds, 
and  this  money  was  being  paid  off  during  a  period  of  30  years. 
The  assessment  on  the  company  in  this  connection  was  about 
/3,ooo,  but  the  board  thought  they  had  better  face  the  music 
at  once  and  pay  off  the  proportion  levied  upon  the  Tilljury 
Company.  This  they  did,  but  as  it  would  have  been  abso- 
lutely unfair  to  have  put  the  whole  charge  upon  the  shoulders 
of  the  shareholders  at  the  time,  the  board  decided  to  charge 
it  m  the  accounts  each  half-year  until  the  whole  amount  was 
liquidated,  and  next  year  the  wliolc  amount  will  have  been 
wiped   out. 

Major  LsAAt  s  s.nd  lu-  desired  to  (tuncide  witli  tlie  ("li.iirman 
in  his  remarks  as  to  the  great  loss  which  the  comjiany  had 
sustained  by  the  death  of  Mr.  Trower.  He  was  a  charming 
man,  and  one  would  have  thought  and  hoped  that  he  would 
have  long  been  spared  to  give  the  company  his  excellent  ser- 
vices. He  was  sure  the  shareholders  would  agree  .with  him 
in  asking  to  be  associated  with  the  board  in  transmitting  to 
the  family  of  the  late  Mr.  Trower  their  condolences^  at  the 
great  loss  that  they  had  sustained,  (Hear,  hear.)  When  he 
received  the  report  of  the  directors  he  felt  that  it  was  only  a 
jirecursor  of  nearly  every  report  which  would  be  issued  by  the 
other  raihvay  companies,  and  he  was  sorry  to  say  that  u]i  to 
the  present  time  all  the  reports  that  had  been  issued  by  railway 
companies  showed  fallings  off  in  net  receipts,  and  many  of 
them  to  a  much  greater  extent  than  was  shown  by  the  Tilbury. 
.A  A  per  cent,  dividend  on  the  ordinary  stock  represented 
^4,658,  but  this  company  had  had  the  good  fortune 
to  have  a  larger  carr)-  forward  than  that  of  last 
yeari  to  the  extent  of  '  ^73 ;  therefore,  the  net  sum 
that  the  i  per  cent.  reiiresented  was  il4.5^5:  ^^'' 
had  followed  with  considerable  interest  the  Chairman's 
remarks  with  regard  to  account  No.  q,  but  there  were  one  or 
two  items  which  they  must  look  at  a  little  more  closely.  For 
instance,  mileage  and  demurrage  represented  ;{!g,8,Sr),  as  against 
jf7,2o6  in  the  correspondinc"  period  of  last  year — this  was 
both  a  distinction  and  a  difference.  There  was  also  a  con- 
siderable difference  in  the  item  of  engine-power  supplied  to 
and  by  other  companies.  He  did  not  think  that  the  company 
was  obtaining  anything  like  the  returns  they  should  do  for 
the  Whitechapel  and  Bow  Railway,  which  had  been  constructed 
jointly  by  the  Tilbury  and  the  District  Companies,  He  be- 
lieved that  that  line  represented  a  capital  outlay  of  /i, 600, 000, 
which  was  an  enormous  sum,  having  regard  to  the 
mileage,  and  each  of  the  contracting  parties  h.ad  liaid 
/6oo,ooo  in  regard  to  that  line.  Unfortunately  for  the  Tilbury 
Company,  the  Metroiiolitan  system  was  divided  into  two  parts-- 
the  north  part  and  the  south  part  of  the  Inner  Circle.  Un- 
fortunately, up  to  the  present  they  had  only  had  traffic  from 
the  southern  portion  of  the  L'nderground  system,  and  this  w_as 
far  and  away  the  least  profitable  portion  of  the  line,  so  far 
as  the  Tilbury  was  concerned.  There  was  not  a  laree  number 
of  first-class  passengers  from  Belgravia  and  .^iouth  Kensington 
who  travelled  over  the  Tilbury  line  to  .Southend  or  Westcliff, 
but  the  northern  portion  of  the  Underground  railways-- 
namely,  the  Metropolitan— served  enormous  masses  of  people 
who  were  re,allv  likely  to  be  travellers  over  the  Tilbury  line. 
In  other  words'  they  were  much  more  likely  to  get  their  trains 
filled  with  passengers  from  the  northern  portion  of  the  Inner 
Circle  than  from  the  southern  portion.     He  wotdd,,  therefore, 
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suggest  that  the  board  should  endeavour  to  come  to  some 
arrangement  by  which  the  traffic  from  the  northern  portion 
of  the  Underground  raiUvay  should  come  over  the  Whitechapel 
and  Bow,  and  thus  reach  the  Tilbury  line.  He  knew  that 
there  were  some  difficulties  in  the  way,  but  he  did  not  think 
it  was  impossible  to  overcome  them.  '  He  had  complete  con- 
fidence in  the  Chairman  as  an  administrator,  and  was  sure 
tJiat  he  would  do  all  he  possibly  could  to  foster  traffic  from 
the  points  that  he  had  named,  and  he  merely  made  these  re- 
marks with  a  view  to  calling  attention  to  the  matter. 

The  CH.■\IRM.A.^!  said  that  he  knew  that  Major  Isaac's  remarks 
were  made  in  the  most  kindly  spirit,  and  he  could  only  say  that 
they  were  full  of  sound  common  sense,  and  it  would  be  a  very 
desirable  thing  if  it  were  possible  to  bring  about  such  an 
arrangement  as  he  had  suggested.  He  could  do  no  more  than 
say  that  the  subject  was  before  the  board  in  a  very  serious 
way,  and  before  him  (the  Chairman)  especially,  and  he  agreed 
that  it  would  be  a  very  desirable  thing  if  they  could  by  any 
possibility  effect  an  arrangement  with  the  Metropolitan  Com- 
pany for  the  purposes  which  he  had  indicated.  He  could  not 
say  any  more  than  that  on  this  occasion. 

The  report  and  accounts  were  then  unanimouslv  adopted. 

The  Ch.airm.an  then  moved  :  — 


■■That     the      foUomng      divideiul 
ending    June    10,    190S,    be    dccl.ari. 
preference    stuck    at    the    rate    uf 
preference     stock,     1904.     at    the    r 
.i'.S63,3io    Consolidated    ordinary 
annum,    and    made    payable    011    ani 


mely:  Upo 
■  cr  cent,  pi 
r.f     i4     per 

i    at    the    r_ 

after    July    31.    1908. ■ 


Mr.  J.  R.  HOARE  seconded  the  motion,  which  was  agreed 
to   unanimously. 

Mr.  Drurv,  in  proposing  a  vote  of  thanks  to  the  chairman. 
directors,  and  staff,  said  he  must  congratulate  the  board  upon 
having  been  able  to  give  the  shareholders  a  much  more  cheer- 
ful account  than  many  railway  chairmen  would  have  to  give 
their  shareholders  for  the  past' half-year.      (Hear,   hear.) 

Major  IsA.ACS  seconded  the  motion,  which  was  agreed  to 
unanimously. 

The  Chairman,  in  reply,  said  that  he  desired  to  thank  the 
shareholders  very  sincerly  for  the  vote  which  had  been  passed, 
especially  so  on  behalf  of  the  staff.  .At  one  time  he  felt  some- 
what unhappy  at  having  to  face  the  shareholders  and  place 
before  them  such  an  account;  but,  after  all,  it  was  not  so  bad, 
and  he  had  found,  as  usual,  that  telling  the  truth  .ibout  the 
whole  condition  of  things,  and  keeping  nothing  back  from  the 
shareholders,  was  really  the  best  way  of  dealing  with  the 
position,  because  such  a  policy  tended  to  friendly  and  confi- 
dential relations  on  both  sides  of  the  table.     (Hear,  hear.) 

The  proceedings  then  terminated. 


CENTRAL  LONDON  RAILWAY. 

The  accouiUb  to  June  30,  ujuS,  ^how  a  gross  revenue  of 
£'73;3^^  (against  _£i()4,627),  aad  an  e.xpenditure  of  ^S9,S6i 
(agains't  ^£89,676),  leaving  a  profit  of  ^83,527  (against  ^74,950). 
.Adding  balance  brought  forward  (;/;io,2iS)  and  general  interest 
(^314),  the  total  net  revenue  is  /94,o59  (against  ^90,724),  and 
after  deducting  interest  on  debenture  stock  (^18,023)  interest 
on  reserve  fund  (/1.093),  and  an  item  for  emergency  train 
pipe  and  control  cars  (iJXiS),  there  remains  a  balance  of  i;74,i25. 
Dividend  on  undivided  ordinary  stock  at  the  rate  of  3  per  cent. 
.  per  annum  (against  3  per  cent.)  will  absorb  £28,s(>o,  and  on 
the  preferred  stock  at  the  rate  o.f  4  per  cent,  per  annum 
/i  1,093,  leaving  a  bala.nce  of  /34,672,  of  w-hich  it  is  proposed 
to  carry  ;£5,547  to  dividend  suspense  on  account  of  deferred 
stock.  Length  of  line  worked,  6  miles  72.7  chains;  train  miles 
run,  680,126;  number  of  passengers  carried  (including  2,961,710 
workmen),  19,901,750  (against  20,260,871);  ratio  of  e.xpenses 
to  receipts,  51. 82  per  cent,  (against  54.47  per  cent.).  The 
capital  account  shows  an  expenditure  of  ^52,289  during  the 
half-year,  making  the  total  to  date  ^4, 044, 469,  while  the  re- 
ceipts have  been  ^3, 931, 162 — viz.,  ordinary  stock,  ^1,890,690; 
preferred  stock,  ^554,655;  deferred  stock,  ^^554, 655;  debenture 
stock  (4  per  cent.),  ^901,156;  premiums,  etc.,  _£3o,oo6.  The 
report  states: — "The  Franco-British  Exhibition  at  Shepherd's 
Bush  was  officially  opened  on  May  14  last,  and  on  that  day  the 
company's  trains  were  worked  over  the  new  line  sanctioned  by 
Parliament  last  year,  utilizing  also  the  new  station  at  Wood 
I.ane  opposite  the  entrance  to  the  Exhibition.  This  extension 
of  the  system  adds  half-a-mile  to  the  length  of  railway  worked. 
.A  very  substantial  increase  in  the  company's  business  has 
roulted,  and  as  tramcars  and  omnibuses  now  run  between 
Hammersmith  and  Willesden,  passing  the  entrance  to  the  new 
station,  there  is  every  prospect  that  an  increasing  traffic  will 
be   permanently  carried   to  and   from   this   new  centre.      It   is 


further  satisfactory  to  be  able  to  announce  that  the  system 
of  through  booking  between  stations  on  the  Central  London 
Railway  and  those  on  the  Baker  Street  and  Waterloo,  the 
Charing  Cross  Euston  and  Hampstead,  the  Great  Northern 
Piccadilly  and  Brompton,  the  City  and  South  London,  the 
Great  Northern  and  City,  and  the  Metropolitan  Railways, 
established  last  year,  has  steadily  developed;  and  that  already 
about  25,000  passengers  per  day  are  exchanged  with  the  other 
companies,  minimising  and  partially  replacing  the  loss  on  the 
short-distance  traffic  diverted  by  the  motor  omnibuses.  The 
average  receipt  per  passenger  for  the  half-year  is  i.97d.  as 
compared  -vmli  t.S5d.  jn  the  Jialf-year  endin_g  June,  1907  T-he 
cost  per  passenger  is  i.o.Sd.  as  rumpared  with  i.o6d.  in  the 
corres]}onding  year." 

ROHILKUND  AND  KUMAON  RAILWAY. 

.\n  exiraordin.uy  gener.il  niei-ting  of  the  stockholders  was 
held  on  Thursday,  July  30,  at  the  offices,  2}ij,  Gresham 
House,  Old  Broad  Street,  E.G.;  Col  T.  Gracev,  C.S.I.,  R.E. 
(chairman   of   the    company)    presiding. 

The  SeCRETARV  (Mr.  T.  H.  Wright)  read  the  notice  con- 
vening  the  meeting. 

The  Ch.^irman  then  said  :  Gentlemen,  when  we  last 
met  1  told  you  that  we  had  for  a  long  time  back 
found  great  difficulty  in  getting  from  the  Govern- 
ment of  India  the  money  that  we  thought  necessary 
for  the  development  of  the  State  portion  of  the  railway  that 
we  work.  I  also  informed  you  that  we  were  negotiating  with 
the  .Secretary  of  State  for  India  an  agreement  under  which 
the  money  required  for  capital  purposes,  both  for  our  own 
and  the  State  line,  would  be  raised  on  the  joint  security  of  the 
re\enues  of  the  two  railways.  Well,  after  prolonged  negotia- 
tion that  agreement  has  now  been  arrived  at,  and  we  have 
called  you  together  to  ask  you  to  empower  us  to  conclude  it. 

The  agreement  is  rather  complicated,  because  it  includes 
some  clauses  10  protect  existing  interests  and  others  to  provide 
for  the  ultimate  repayment  of  the  debenture  stock  we  propose 
to  issue  under  it,  but  its  effects  are  very  simple.  The  money 
will  be  raised  on  the  joint  security  of  the  net  earnings  of  the 
two  railways,  wlm  h  la^t  year  were  just  over  ^100,000  per 
annum  after  ])n>viding  /!i,6i3  for  the  payment  of  the  35  per 
cent,  interest  on  the  .^!46,ii85  in  debenture  stock  which  we  have 
already  promised  to  issue,  and  are  a  prior  charge.  The  net 
earnings  are  steadily  increasing,  and  debenture  stock  issued 
on  the  security  of  a  progressive  revenue  of  / 100,000  a  year 
should   prove   attractive   to   investors. 

In  the  event  of  the  purchase  of  your  railway  by  the 
Secretary  of  State,  or  of  the  working  of  the  State  line  being 
taken  away  from  you  in  1932,  the  continued  payment  of 
interest  on  the  debenture  stock,  so  long  as  the  railways  yield 
the  necessary  revenne.  or  their  repayment  has  been  provided 
for. 

When  the  agreement  with  the  Secretary  of  State  is  finally 
concluded,  we  propose  to  make  an  issue  of  debenture  stock  at 
the  earliest  possible  convenient  date  to  enable  us  to  carry  out 
some  urgent  work  on  our  open  lines  and  to  construct  certain 
branches  which  we  believe  will  give  a  good  return  on  the 
outlay.      I    now  move  :  — 

■'That  this  meeting  sanctions  and  approves  an  arrangement  with  the 
Secretary  of  State  in  Council  of  India  for  the  construction  and  working 
by  this  company,  as  an  extension  of  its  present  railways,  of  a  line 
from  Pilibhit  to  Shahjahanpur.  as  also  as  extensions  of  the  State  rail- 
ways already  worked  by  the  company  under  the  existing  contracts  with 
the  said  Secretary  of  St»te  of  the  following  further  lines,  viz.,  a  branch 
from  Pilibhit  to  Burmdeo  and  extensions  of  Dudwa  branch,  as  also  for 
the  construction  of  workshops,  and  for  raising  the  moneys  reqtiired  for 
the  purposes  aforesaid,  and  further  funds  from  time  to  time  required 
for  the  purposes  of  the  company's  railways  or  the  State  railways 
worked  by  the  company,  or  any  extensions  thereof,  on  the  security  of 
the  unite'd  net  revenues  of  both  Railways,  and  with  a  view  thereto 
authorises  and  empowers  the  directors  in  the  name  of  the  company  to 
enler  into  such  contract  or  contracts  with  the  said  Secretary  of  State 
in  regard  to  the  matters  aforesaid,  or  any  of  them,  in  such  form  and 
upon  sucli  terms  and  containing  all  such  provisions  as  may  be  arranged 
between     the     directors     and     the     said     Secretary     of     State." 

Mr.  J.  G.  H.   Glass,  CLE.  :    I  beg  to  second  that. 

Mr.  Mills  :  May  I  ask  at  what  price  this  new  issue  will 
be    raised  ? 

The  Chairman  :  When  we  come  to  the  time,  we  shall  be 
able  to  fix  it,  but  I  may  tell  you,  both  as  regards  the  issue 
of  capital  and  the  price  at  which  we  shall  issue,  we  are  very 
carefully  looked  after  by  the  Secretary  of  State,  and  it  is  very 
difficult  to  get  anything  from  him  in  any  wav.  We  look  after 
the   interests  of  the  shareholders,   and   he  looks  after   us. 

Mr.  SOPER  :  Will  the  shareholders  have  the  offer  to  sub- 
scribe  first,    sir,    before    the    general    public  ? 

The  Chairman  :    I   am  afraid  we  cannot   promise  that. 
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Mr.  SOPER  :  So  that  uc  shall  have  to  '^o  in  with  the  general 
public  ? 

The  Chairman  :  Yes.  If  \  ou  will  promise  to  take  up  all 
the  issue,  we  shall  be  very  glad  to  let  you  have  it  all  ;  but 
otherwise,   I   do  not  think  we  could  promise   what   you  desire. 

The   resolution   was   then   put    and  carried  unanimously. 

The    Chairman:    The    second    resolution   is  :  - 

"That  under  and  pnrsuaiu  lo  any  c.nlrai  t  ■^o  a^  aforesaid  enlered 
into,  and  for  the  purposes  thereof,  this  ineetinp  sam-lions  and  approves 
the  directors  from  time  tn  time  with  the  sanition  of  ihe  Secretary  of 
State,  raising  all  £uch  moneys  as  may  he  from  time  to  time  requireil 
by  the  issue  of  debentures  or  debenture  stock  of  the  company  or  other- 
wise as  the  directoj-s  may  think  fit,  and  at  such  prices  and  at  such 
times  and  otherwise  upon  such  terms  in  all  respects  as  to  premium, 
rate  of  interest,  or  otherwise  as  the  direi  tors,  with  the  approval  ot  the 
Secret.iry    of    State,     may    determine." 

.\li      LkonarI)    1,.    ('i)HKN  :     1    -c.  iind    ih.it    !.■-  .lutii.n. 
Till-  pii.p;i-itioii  ua>  put   and  lairicd  ini.mini  lU'-K  . 

'1  hr  ChmkMAN:  And  tli.u  coi,(  1  uc'c-  the-  business  of  the 
meeting. 

Mr.  Mills  :  I  beg  to  move  a  vote  of  thanks  to  the  chairman 
in  the  usual  way  for  the  lucid  manner  in  whicli  he  ha~  jilaccd 
the   business  of   the   meeting   before    us. 

Mr.    SOPKR  :    I   beg    to    second   that. 

The   resolution    was  put   and    carried    unanimously. 

The  Chairman  :  We  are  very  much  obliged  to  you.  The 
business  before   us    to-da\'    has    been    vcrv    simple. 

The    proceedintfs    then    terminated. 


BARRY  RAILWAY. 

C.\PIT.\L. 

June  30,   190S.  —  The  capital  expenditure  to  date  amounts  lo 
;£6,3C)7,oo8.   the   receipts  to   /6, 285, 388,   viz.  ;  — 

Ordinary  stock     /'2, 001, 240 

Preference  stocks     1,883,051 

Debenture  stock  1,220,031 

Premiums,  etc.     ..  1,181,066 

Balance  at  debit  of  capital  account.  ;{Ji  11.620.  The  ex- 
penditure during  the  half-year  amounted  to  £jS-^'7  ""  lines 
open  for  trafhc.  Estimated  further  ex|5enditure  —  In  the 
current  half-year,  ^icj.oGo.  in  sub-eciuent  half-years,  un- 
certain.    Capital  powers  and  other  available  assets,  ;^i, 083,058. 

Revenue. 


1907. 
/24.102 
158,404 

13S.924 

3.422 


Total  receipts ^376  024 

Total  expenditure 212,563 


Passengers,  p.ircels,  etc 

Goods,  minerals,  and  live  stock 

Shipping  receipts   

Dock  receipts 

Miscellaneous     


Net  receipts    ^'63  461 

Balance  from  last  half-year 2,804 

Sundry  credits   ■  234 

Total   ^167.499 

Prior  charges     ;{^47.48o 


Preference  dividends 

Ordinary  dividends  

Halance  to  next  half-year 

Total      

•  .^t  the  rate  of  8}  per  cent,  per  a 


40.655 
78,284      ... 

i.oSo     ... 
^^167,499     ••• 

Lt  the  rate  of  6k  per 


^'51,381 


The  gross  receipts  in  the  past  half-year  show  an  increase 
of  ;£2,3i5,  the  expenses  an  increase  of  ^18,772,  and  the  net 
receipts  a  decrease  of  /!6,457.  The  ratio  of  expenses  to 
receipts   was  61.14   P^r   cent.,   as   against   56.52   per  cent. 


Tkaeeic,  etc. 

Half-year  ending  lune  30.  ■907- 

Passengers— total  number 1,258,000 

Season  tickets 2,671 

Mileage — Lines  owned  44^ 

,,            Lines  worked 21 

,,            Foreign  lines  worked  over  20:J 

,,  Total  operated    86 

Train  mileage*— Passenger    239,646 

Goods 531.307 

Total  770,953 

*  Exclusive  of  piloting,  shunting,  and  aisisiant-eiigii 


1.337,144 
2,990 


20J 

86 
250,400 
539,427 

789,827 


SODTH  EASTERN  RAILWAY. 

'1  he  144th  half-yearly  gciicr.d  meeung  was  held  vesterdav 
at  Cannon  .Street  Hotel.  E.C,  Mr,  H.  Cosmo  O.  Bonsor  (chair- 
man of  the  com])any    presiding. 

The  Chairman,  in  movrng  the  adoption  of  the  report  and 
accounts  (an  abstrat  1  (d  which  appeared  in  THE  Railw.w 
Times  last  week),  said  ;  It  was  his  duty  in  tlu^  first  place  to 
inform  the  sharchtdilers  ihat  their  (dd  friend  and  colleague. 
Sir  Kdward  Leigh  Pcmberton,  had  felt  it  desirable,  owing  to 
failing  health,  to  resign  the  thair  of  the  Chatham  Company. 
Most  of  them  would  retollect  that  Sir  Edward  I^cigh  Pem- 
berton  was  one  of  the  oldest  directors  on  either  board.  He 
was  connected  with  the  Chatham  Company  during  those  da\s 
of  keen  competitiim  between  the  Chatham  and  the  S.m.h 
Eastern  Companies,  and  s-ince  the  working  union  he  h.id 
laboured,  not  unsuccessfully,  to  rejxiir  the  damage  which  Ihui 
unfortunate  competition  between  the  twn  companies  caused. 
Sir  William  Hart  Dyke  now  occupied  the  chair  of  the  Chat- 
ham company.  Sir  William  was  known  personally  lo  a  good 
manv  of  the  South  Eastern  shareholders,  but  those  who  did 
not  know  him  personally  v.ere  well  aware  of  the  sound  com- 
mim-sense  and  good  business  ability  he  had  shown  in  public 
affairs  for  a  long  time  past.  He  had  only  to  tell  them  that 
he  ocdipied  a  somewhat  difficult  and  a  somewhat  thankless 
position,  with  the  unanimous  concurrence  of  his  own  directors, 
and  with  the  absolute  confidence  of  the  South  Eastern  directors, 
and  while  serving  the  interest  of  the  Chatham  Company,  he 
would  do  everything  he  could  to  bring  back  jirospcrity  to  the 
joint   undertaking.  ^  .11 

\\  ith  regard  to  the  managing  committee  s  report,  he  thought 
practicallv  it  told  its  own  tale.  They  had  had,  in  common 
with  every  railwav  company  in  England,  a  bad  half-year. 
The  onlv  redeeming  feature  of  that  bad  half-year  was  that  it 
was  leap  vear,  and  owing  to  the  fact  that  it  was  leap  year, 
and  that  June  30  fell  on  Tuesday  instead  of  Saturday,  their 
actual  receipts  were  considerablv  better  than  the  publi>hed  re- 
ceipts led  them  to  anticipate.  Their  receii)ts  were  down 
/roooo,  equallv  divided  between  passengers  and  gtiocts. 
Thev  alluded  in'  their  report  to  the  fact  that  the  competition 
of  motors  and  trams  still  seriously  affected  their  Jraffi.  re- 
ceipts but  he  did  not  think  that  that  was  the  whole  reason. 
He  had  recentlv.  fortunatelv.  discovered  that  a  certain  number 
of  old  customers,  who  had  left  them  for  the  tramways,  were 
now  coming  back  and  taking  season  tickets  and  "^^ve ling 
again  t>n  their  railway.  On  the  other  sice,  there  was  a  la  ge 
increase  in  the  coal  bill  of  /2..000.  and  if  they  added  that 
/M,ooo  to  the  i;5Q.ooo,  they  would  arrive  at  the  ^So,ooo 
whi  h  the  Managing  Committee  had  less  to  divide  between 
the  two  companies,  ^'aturally,  with  a  fall  in  the  rc-venue  the 
committee  had  been  very  anxious  to  see  w4iere  possible  econo- 
mies could  be  made.  They  had  a  special  commitu-e  sting 
endeavouring  to  effect  economies,  and  he  was  glad  to  think 
that  in  i  great  manv  departments  they  had  been  able  to  make 
economies'which  he  believed  would  show  better  in  the  .^urren 
half-vear  than  thev  had  done  in  the  last  half-year.  But,  at 
the  same  time,  it  was  impossible  to  "Y''%^'''""T,lnns  or 
thev  would  like  to  make  them,  namely,  by  closing  stations,  or 
taWoff  a  large  number  of  trains,  without  gtiing  through 

edSc'ult  process' of  approa.hing  the  Board  of  Trade  to  g^t. 
their   assent,    the   result    of    which    would    be    doubtful  Ht^ 

ot^^ht  the' real  cause  of  the  decreased  income  of  the  pa> 
half-vear  was  attributable  entirely  to  bad  times.  He  hacl 
renorts  from  a  great  manv  stations  informing  him  that  ladies 
wTo  used  to  goto  do  their  shopping  in  London  now  did  1 
on  the  telephone,  because  he  presumed  they  had  not  the 
means  to  spe'nd  on  railway  tickets,  a,.d  «'->--''''X'.  TweV 
bv  staving  at  home.  There  was  no  doubt  he  spending  po  er 
of  the' people  at  the  moment  was  considerably  less  than  it  had 

"^He're^r'^tte^'to'sav  that  there  was  a,  the  present  moment 
a  feeling  of  insecuritV  which  affected  all  railways,  and  more 
particularly  a  passenger  line.  All  passeiiger  I'^es  ""C  ='b^''- 
lutelv  deijendent  on  the  prosperity  of  trade  in  London,  and  m 
the  places  which  it  served,  and  there  was  no  doubt  that  at 
the  moment  that  feeling  of  insecurity  did  affect  every  cl.iss 
of  British  industrv.  There  was  insecurity  as  regards  the  in- 
vestment of  capital ;  there  was  insecurity  as  regards  how  the 
promissor\-  notes  issued  by  the  State  were  to  be  met  in  the 
near  future,  and  there  was  also  insecurity  among  the  working 
classes  as  to  whether  their  emplovment  would  be  permanent. 
This,  to  his  mind,  was  a  transitory  sentiment.  He  could  not 
believe  for  a  moment  that  they  "ere  not  passing  through 
abnormal    times,    and   that    the    comnK.n-<:ense   of    the    British 
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investor  and  tlie  British  public  would  bring  back  the  pros- 
perity to  the  trade  of  the  country.  Large  sums  of  gold  had 
come  to  this  country  during  the  last  three  months — upwards 
of  12  millions — and  so  far  as  he  was  able  to  find  out  not  a 
single  shilling  of  that  gold  had  remained  in  the  country. 
There  was  no  evidence  whatever  that  the  balance  of  trade 
had  set  so  much  against  this  country  as  to  account  for  that 
abnormal  feature,  and  the  only  way  one  could  account  for  it 
w.ts  that  foreign  investments  at  the  moment  were  infinitely 
more  popular  than  British  investments.  (Hear,  hear)  He 
was  sorry  to  have  to  accentuate  the  fact,  but  he  did  so  because 
he  believed  the  present  position  was  abnormal.  There  was 
no  development  at  the  present  moment  in  any  British  in- 
dustry. In  the  County  of  Kent  they  had  large  factories  at 
Woolwich,  Erith,  and  elsewhere  working  at  short  time.  Then 
in  their  own  works,  with  the  fall  in  revenue,  they  had  had  to 
put  their  men  on  short  time  also.  The  building  trade  in  the 
County  of  Kent  was  more  or  less  stagnant.  The  brickfields, 
which  were  very  good  customers  in  ordinary  times,  had  no 
business,  and  there  was  a  great  falling  off  in  the  demand  for 
bricks  in  the  County  of  I-Cent.  Those  were  facts  which  they 
could  not  get  over,  and  wliicl:  he  believed  time  alone  would 
cure  eventually. 

On  the  other  side  of  the  scale  the  season  tickets  showed  a 
continued  increased  revenue.  More  experienced  and  older 
chairmen  of  railway  companies  than  he  had  frequently 
said  that  the  season  tickets  were  the  barometer  of  the  success 
of  the  railway,  and  when  they  saw,  as  they  did  see  every  vear, 
that  barometer  continually  r.sing,  he  thought  they  might  look 
forward  to  a  better  state  of  business  than  was  apparent  at 
the  moment.  .A.t  any  rate,  the  business  population  of  Kent 
continued  to  increase,  as  was  shown  by  the  fact  that  they 
travelled  on  their  line  and  took  season  tickets.  Then  again, 
their  Continental  traffic  was  improving,  and  had  improved 
during  the  last  half-year.  On  the  whole,  therefore,  he  did 
not  take  a  pessimistic  view  as  regarded  the  future.  With 
regard  to  the  question  of  a  Conciliation  Board  to  deal  with 
matters  of  wages  and  hours  as  between  the  directors  and  their 
emplovees,  those  conciliation  boards  had  quite  recently  been 
formed,  and  they,  in  common  with  everv  other  railway  com- 
pany in  England,  had  been  invited  bv  their  men  to  put  the 
machinerv  in  motion,  and  rail  those  Co-nciliation  Boards  to- 
g-^ther.  He  might  state  that  the  relations  between  their  men 
and  themselves  were  excellent,  and  he  did  not  believe  that 
there  was  any  demand  whatever  for  these  conciliation  boards. 
If,  however,  they  did  meet,  and  they  were  unfortunately  driven 
to  an  arbitrator  to  decide  as  I0  whether  they  were'  paying 
sufficient  wages  or  whether  the  hours  of  employment 'were  too 
long  or  too  short,  he  thought  the  arbitrator  would  have  to 
consider  first  that  they  were  paying  the  full  market  value  at 
the  present  time  for  labour  in  every  department,  and  that  they 
had  to  consider  the  question  rather  in  the  shareholders'  in- 
terests than  in  that  of  the  working  classes. 

Referring  to  Dover  Harbour,  the  chairman  said  that  they 
had  been  naturally  very  depressed  to  find  an  attack  made 
upon  them  in  the  Press  as  regarded  the  accommodation  of 
Dover  Harbour,  but  as  they  were  aware  thev  had  no  control 
whatever  over  the  .Admiralty  Pier.  Six  years  ago  he  stated 
that  the  arrangement  for  passengers  at  Dover  Harbour  was  a 
national  scandal,  and  he  was  glad  to  inform  the  shareholders 
that  plans  had  been  prepared,  and  were  at  present  before  the 
Admiralty  and  the  Board  of  Trade  for  approval,  and  the 
tenders  would  shortly  be  asked  for  and  a  contract  entered  into, 
and  he  hoped  that  when  they  met  in  December  next  to  be 
able  to  show  them  that  the  long-wished-for  work  had  begun. 
With  regard  to  the  Channel  Ferry,  it  had  been  stated  in  the 
Press  that  the  railway  companies  were  the  obstructors  of  that 
undertaking.  They  w^ere  not  obstructing  that  undertaking. 
They  would  welcome  anything  wdiich  would  add  to  the  facili- 
ties of  Continental  traffic,  but  that  particular  proposal  they 
could  not  support,  because,  in  their  opinion,  it  could  not  be 
either  a  practical  or  a  financial  success.  The  conditions  of 
the  Harbour  were  unfortunately  apparent  to  evervbodv,  and 
they  had  not  the  room  or  the 'accommodation,  the  depth  of 
water,  or  anything  else,  to  allow  of  a  reallv  successful  Channel 
Ferry  at  the  moment,  .^t  the  same  time.'  if  their  friends,  the 
Chhnnel  Ferry  Company,  went  on  with  their  proposed  experi- 
ment, they  would  do  evervthing  they  could,  while  safe-guard- 
ing their  Continental  traffic,  to  gn-e  them  every  railway 
facility    that    was   possible. 

Referring  to  the  accounts,  the  Chairman  said  that  tlie  Chat- 
ham Company  had  reduced  their  debt  during  the  half-year, 
and  since  July  i  they  had  paid  off  the  whole  of  the  debt.  'The 
South  Eastern  had  undertaken  to  finance  them  with  regard  to 


capital  expenditure  until  such  time  as  they  had  received 
Parliamentary  authority  to  supply  for  capital  powers.  He 
understood  that  in  the  next  Session  they  were  going  to  apply 
for  further  Parliamentary  powers.  With  regard  to  the  Con- 
tinental traffic,  during  the  month  of  July  they  carried  ir,ooo 
passengers  more  than  they  did  in  July  of  the  previous  year, 
which  was  very  satisfactory,  and  one  rather  hoped  that,  now 
the  foreig'ners  had  discovered  London,  that  they  might  come 
in  even  larger  numbers  after  the  Franco-British  Exhil^ition 
was  closed.  There  was  ever)-  prospect  of  a  good  hop  and 
apple  crop  in  Kent,  and  that  would  fill  up  the  gap  made  by 
the  temporary  depression  in  the  building  trade.  During  the 
current  half-year  they  would  have  a  substantial  saving  in  their 
coal  bill.  They  had  entered  into  contracts  in  the  month  of 
June  at  a  much  less  price  than  they  were  paying  in  1907.  In 
conclusion,  he  said  that  their  road  was  ten  times  better  than 
it  was  ten  years  ago,  their  locomotives  would  compare  with 
any  locomotives  of  any  railway  in  the  United  Kingdom,  and 
their  rolling  stock  had  greatly  improved.  ."Ml  those  things 
had  been  done  at  a  considerable  sacrifice  to  the  shareholders, 
and  more  or  less  out  of  revenue. 

Lord   Burton   seconded  the  motion. 

Mr.  J.  C.  J.  Drvcker,  in  the  course  of  a  long  speech,  said 
the  day  had  come  when  all  shareholders  should  combine  and 
insist  upon  such  reforms  in  management  as  would  bring  about 
an  improvement.  Shareholders,  as  a  body,  were  to  blame 
for  consenting  to  a  haphazard,  happy-go-lucky,  muddling- 
through  policy,  but  now-  they  should  adopt  the  line  pursued 
by  every  successful  railw-ay  system  in  the  civilised  world. 
Prosperous  South  American  railway  companies  published  de- 
tailed reports  about  the  kind  of  traffic  they  carried,  explana- 
tory notes  and  reason  for  increases  or  decreases,  with  mileage 
results.  In  this  way  even  a  non-expert  could  see  how-  things 
were  going  on.  Why,  he  asked,  should  they  go  on  re-electing 
members  of  the  board  who  were  responsible  for  the  state  of 
affairs  as  now  existed  on  this  railway?  Why  should  they 
have  ten  directors,  one  consulting  director,  the  London,  Chat- 
ham and  Dover  seven  directors,  and  a  managing  committee  of 
14  members.  Too  many  cooks,  he  held,  spoilt  the  broth. 
There  must  be,  in  the  opinion  of  this  meeting,  other  qualifica- 
tions for  a  railway  director  besides  old  age — (laughter) — or  of 
being  a  landowner,  M.P.,  or  son  or  relative  of  a  previous 
director.  He  therefore  urged  upon  the  chairman  to  surround 
himself  w-ith  a  smaller  number  of  colleagues,  sufficient  to 
administer  the  affairs  of  the  two  companies,  and  that  all  their 
time,  ability,  and  energy  should  be  devoted  to  the  two  con- 
cerns. 

After  some  remarks  by  Mr.  ROLLS  upon  the  question  of  the 
service,  to  Caterham, 

Lord  Weard.ALE  said  that  if  the  directors  of  the  company, 
instead  of  rejecting  the  proposals  which  had  been  made  by 
the  Channel  Ferry  Company,  had  undertaken  to  consider  them, 
it  would  have  been  a  better  policy  on  their  part.  He  con- 
tended that  if  the  scheme  were  carried  out  it  would  effect  a 
considerable  diminution  in  the  expenditure  on  the  part  of  the 
South  Eastern,  and  he  contended  that  the  directors  had  no 
right  to  try  to  enforce  their  view-  that  the  scheme  was  an 
impracticable  one  when  the  opinions  of  experts,  not  only  in 
the  United  States,  but  on  the  Continent  and  elsew-here,  were 
favourable  to  the  adoption  of  the  proposals  laid  before'  them. 
He  considered  it  would  be  perfectly  easy  to  establish  a  ferry 
service  across  the  Channel  witliout  damage  to  anyone. 

Colonel  Watney  said  that  he  had  lived  on  the  South  Eastern 
system  for  the  last  20  years,  and  he  could  only  say  that  the 
service  given  to-day  w-as  no  better  than  it  was  20  years  ago. 
This  seemed  to  him  to  show  that  there  was  something  rotten 
in  the  state  of  Denmark,  and  it  was  quite  time  that  some- 
thing should  be  done  to  improve  the  position.  Seeing  that 
the  property  was  dw-indling  away  every  day,  this  placed  trus- 
tees in  a  very  serious  and  anxious  position. 

Mr.  C  .A.  Case  said  that  he  had  Been  looking  into  the 
figures,  and  he  had  come  to  the  conclusion  that  the  loss  of 
dividend  was  due  to  the  enormous  increase  in  expenditure.  It 
seemed  to  him  that  there  was  a  vast  field  for  the  directors  to 
examine  into  the  question  of  expenditure  with  a  view  to  seeing 
whether  some  alteration  could  not  be  effected. 

Mr  Pope  said  that  he  could  not  agree  that  the  present 
position  was  due  entirely  to  the  policy  of  the  present  board. 
The  present  directors  came  into  a  bad  inheritance,  and  he 
fearecl  that  they  had  found  the  task  before  them  almost  beyond 
their  powers.  In  his  opinion  they  wanted  new  accessions  to 
the  board.  He  was  afraid  that  it  was  not  generally  realised 
what  a  hardship  it  was  upon  the  ordinary  shareholders  that  no 
dividend    was    received    on   that    stock.        Shareholders  wguld 
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n:\tur;illy  iiu|uire  how  lonf^  thi>  ck-cack-iuc  ua-.  likriv  Id  l.i^t. 
(Hear,  hear.)  He  loiuended  that  one  of  the  tir.-t '>ti'p5  to- 
wards achieviti},'  the  greatest  economy  would  be  the  complete 
fusion  of  the  Chatliam  and  the  South  Eastern,  as  considerable 
economy  miglit  be  effected,  in  that  they  would  then  only  have 
one  board   and  one  set  of  reports  and   one  staff. 

Mr.  C.^Ul'ER  advocated  a  better  service  between  London  and 
Sevenoaks. 

Mr.  B.AKNKir  thouLjlit  then'  were  too  nian\-  drertors  on  the 
board,  and  that  the  company  did  not  re(|uire  -o  inan\  for  the 
efficient  manai^ement  of  the  line. 

The  Ch.aikm..\n.  in  rejily,  said  with  regard  to  .Mr.  Drucker's 
remarks,  that  gentleman  had  ignored  the  fact  that  in  tiie  \ear 
it)oo,  to  which  he  ])articularly  referred,  there  was  no  tram- 
way competition  whatever,  and  tliat  the  traffic  within  the 
Metropolitan  area  was  a  most  profitable  source  of  revenue  to 
the  company.  This  area,  as  lie  had  already  informed  them, 
was  not  an  income-making  concern  for  the  company ;  its 
workin.g  resulted  more  or  less  in  a  loss.  He  did  no't  agree 
with  Mr.  Drucker  that  the  company  should  go  into  competi- 
tion with  the  tramways  and  try  to  recover  the  traffic  thev  had 
lost;  he  believed  that  the  great  majoritv  of  their  shareholders 
were  absolutely  in  accord  with  the  board  that  it  would  be  not 
only  expensTve,  but  futile,  to  endeavour  to  get  back  the  local 
traffic  which  had  been  lost  to  them.  Ever\-  one  of  the  direc- 
tors were  large  stockholders,  and  therefore  thev  were  suffering 
in  common  with  the  shareholders  at  the  fact  that  there  was  no 
dividend.  .As  to  comparing  .Argentine  with  English  railways. 
he  did  not  know  that  there  was  such  a  thing  as  a  Board  of 
Trade  in  the  .Argentine  which  made  regulations  with  regard 
to  the  number  of  porters  and  signalmen  who  should  be  en- 
gaged on  railwavs,  and  also  the  hours  that  thev  should  work. 
Regulations,  such  as  those  to  which  he  had  referred,  tied  the 
hands  of  the  directors  in  regard  to  making  economies.  He 
hoped  that  when  Mr.  Drucker  attended  the  next  meeting  he 
would  be  able  to  inform  the  proprietors  of  the  exact  amount 
of  support  he  had  received  from  genuine  shareholders;  his 
(the  chairman's)  own  impression  was  that  Mr.  Drucker  had 
not  got  a  great  deal  of  support  behind  him.  AVith  regard  to 
the  service  to  Caterham,  he  thought  that  that  district  was  very 
well  supplied  with  trains.  With  re,gard  to  Lord  Weardale's 
remarks  about  the  Channel  Ferry,  his  lordship  had  not  in- 
formed them  as  to  how  anything  practicable  could  be  done  in 
this  way.  He  (the  chairman)  had  seen  a  sketched  plan  of  the 
Commercial  Harbour  of  Dover,  in  which  a  pier  had  been  put 
up  for  the  purpose  of  accommodating  the  Channel  Ferry,  but 
he  had  not  seen  anything  of  the  same  sort  with  regard  to 
Calais,  and  he  did  not  believe  there  was  any  scheme  in  exist- 
ence at  present.  To  his  knowledge  the  experts  to  whom  Lord 
Weardale  had  referred,  had  not  put  any  practical  scheme 
before  the  Chemin  de  Fer  du  Xord,  nor  before  the  Chatham 
Company.  Really  Lord  Weardale's  appeal  on  this  matter 
should  be  made  to  the  Dover  Harbour  Board  and  the  Dover 
authorities.  With  reference  to  Mr.  Pope's  remarks,  when  he 
(the  chairman  )took  the  position  that  he  now  occupied  he  in- 
formed the  shareholders  that  the  line  had  been  absolutely 
starved,  and  that  it  was  necessary  to  spend  large  sums  in  order 
to  put  it  in  a  proper  condition.  The  maintenance  of  the  line 
was  the  first  thing  the  directors  must  be  responsible  for,  as 
they  had  to  look  to  the  safety  of  the  jiublic- -(hear,  hear) — and 
he  did  not  grudge  a  single  shilling  of  expenditure  which  the 
engineer  advised  was  necessary.  With  regard  to  the  .Sevenoaks 
traffic  referred  to  by  Mr.  Carter,  he  would  discuss  the  subject 
with  the  general  manager  and  see  if  some  improvement  could 
not  be  effected.  .As  to  the  amalgamation  of  the  two  companies, 
he  looked  upon  this,  in  the  present  state  of  affairs,  as  abso- 
lutely impossible,  as  the  Stamp  Duty  alone,  on  an  amalg.a- 
mation  of  the  two  companies,  would  amount  to  no  less  than 
/2C0.000.  This,  he  considered,  was  an  .absolute  bar  to  amal- 
gamation at  present. 

The  report  and  accounts  were  thfi  adopted. 

On  the  motion  of  Mr.  Penfolp  the  audit  committee  was  re- 
appointed, and  the  proceedincs  terminated  with  a  vote  of 
thanks  to  the  chairman   and  dirertors. 


Cork  and  Macrnom  Direct  Railway  T'le  half-yearly  report 
states  that  the  gross  revenue  amounted  to  ;f(),3r;!,  against 
/o,o73  for  the  corresponding  period  of  1907.  an  increase  of 
/210  Workino-  expenses  show  an  increase  of  ^40^.  .Afte' 
making  provision  for  interest  on  debenture  stock  and  placing 
/too  to  credit  of  suspense,  there  remains  a  balance  of  £2,?,j7,. 
out  of  which  the  directors  recommend  a  dividend  of  3  per  cent, 
per  annum  on  the  ordinary  shares,  carrying  forward  /3S8 


ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS    AND 
RAILWAY. 

The  half-yearly  general  meeting  of  the  alK>vc  company  was 
held  yesterday  (Friday),  at  the  ofiices,  14,  St.  Mary. Axe, 
E.C.,  the  Right  lion.  Viscount  Tui;i)lx;..\R  (Chairman; 
presiding. 

The  Ch.aiu.ma.n  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeai-ed  in  TllK  K.-mi.way 
Tl.MKS  last  week),  said  he  imagined  the  shareholders  woxild 
bo  satisfied  and  pleased  with  it,  not  cmly  because  thc'V  were 
able  to  declare  the  full  dividends  as  ust'ial  on  tin;  "A"  and 
"P."  stocks,  but  because  they  had  been  able  to  increase  the 
revenue.  I'Jocks  were,  of  cour.se,  subject  to  difficulties  and 
diisadvantages  which  ordinary  railway  companies  had  not  to 
meet.  Ot  course,  the  railways  had  fluctuations  <>f  trade, 
which  made  their  receipts  go  up  and  down,  and  the  docks 
had  the  same  thing,  but,  in  addition,  they  had  the  ocean  to 
deal  with,  and  often  their  dock  trade  w'as  interfered  with 
by  gales  and  storms,  which  affected  shipping.  It  was,  he 
thought,  sati.>9factory  that  they  were  able  to  decliue  the  divi- 
dend, and  to  further  state  that  their  working  cxix>nscs  this 
year  were  only  52.2  per  cent,  as  agaiinst  yy  per  ccmt.  last 
ye.ir.  .As  a  rule,  they  found  thai,  instead  of  working 
expen.ses  decreasing,  they  increascxl.  The  sum  of  ,£7,644 
was  carried  over  to' next  half-year,  as  compared  with  /S,Si7 
in  the  correspontlTng  year,  the  difference  bemg  due  to  'he 
increased  charges  to  the  net  revenue  and  appropriation 
accounts,  which  this  yc-ar  were  larger  on  account  of  the 
interes:  to  be  paid  <m  the  capital  they  had  had  to  find  f<;ir 
the  works  being  carried  exit.  The  tcntai  tonnage  at  imports 
and  exports  had  increased  in  every  item,  wiith  the  exception 
of  the  small  item  of  "  Sundries."  The  profits  on  the  P.C. 
and  X.  section  were  ;/;4,ooo  odd,  compared  with  ;£5,ooo  last 
year,  showing  a  decrease  of  £-j\().  Last  year  the  receipts 
showed  an  abnormal  increase,  and  they  hardily  ex|)ected  that 
the  increase  would  be  continued,  l>ecause  the  P.C.  and  .\. 
section  was  rather  a  small  affair,  so  far  as  their  docks  were 
concerned.  Still,  it  gave  them  some  idea  whether  trade  was 
increasing  or  decreasing  in  that  distriat.  They  wer<?  liot  dis- 
appointed this  year  that  it  had  not  been  cjuite  so  good, 
because  he  had  explained  last  year  it  was  abnormal.  The 
motor-carrying  service  was  increasing  by  leaps  and  bounds, 
and  showed  that  there  must  be  a  great  traffic  for  that  part 
of  the  world  to  be  carried,  and  this  shoojld  greatly  increase 
before  long.  There  had  been  a  decrease  in  the  cost  c?f  main- 
tenance of  way,  works,  etc.,  of  /459,  and  also  a  decrease  in 
rates  and  taxes  of  £2<i7,  attributable  to  the  reduction  <■>/  the 
general  district  rate,  which  everyone  in  Newpoi^t  could  ccm- 
graitulate  themselves  upon.  They  trustcHl,  however,  to  see 
■this  item  still  further  reduced.  The  extent  of  the  rcmipany's 
sidings  had  been  in  the  past  six  months  increased  by  four 
miles.  The  want  of  sidings  had  been  worrying  them  for  a 
comsideraFjTe  time,  and  had  always  been  a  hindrance  to  them. 
They  were  now  able  to  increase  to  this  large  extent,  which 
wcaild  help  them  with  any  extra  traffic  they  might  be  sud- 
denly called  upon  to  deal  with.  The  additional  annual  ship- 
ping capacity  of  the  four  new  coal  tips,  based  on  the  average 
working  of  the  existing  hoists  on  the  north  and  south  docks, 
should  be  about  370,000  tons  each,  or  a  total  of  about 
1,500,000  tons  when  working  at  theiir  full  capacity.  That 
was  a  subject  on  which  they  had  greatly  to  congratulate 
themselves  upon.  The  w'ork  on  that  portion  df  the  .South 
Dock  extension,  opened  for  traffic  towards  the  end  of  la.st 
year,  which  still  remained  to  be  done,  was  ncaring  com- 
pletion. That  was  part  of  the  great  work  wdiich  they  were 
tmdertaking,  and  was  cO'Sting  a  great  deal  of  money.  It  was 
being  carried  on  as  rapidly  and  as  well  as  it  possibly  could 
be,  and  tTie  number  of  men  empkvyod  cm  the  works  in  June 
was  1,838.  The  foundations  of  the  rolling  bridge  to  span 
the  -South  Lock,  tmder  coTii9tn.iction  Irv  the  Cleveland  Bridge 
and  Engineering  Company,  .were  well  in  hand.  Some  slight 
difficulty  had  been  met  with  in  the  course  of  the  w-ork,  owiing 
to  the  existence  of  a  bed  of  running  sand,  which  was 
encountered  in  the  sinking  of  the  cylinders.  That,  however, 
was  the  sort  of  thing  wdvich  they  were  always  liable  to  in 
clock  construction.  The  onlv  other  thing  he  wished  to  allude 
to  was  the  threatened  strike  of  the  trimmers,  which,  had  it 
come  about,  would  have  caused  great  loss  to  the  company. 
He  would  not  mention  names,  but  would  only  say  the 
energetic  action  of  the  board  prevented  that  strike  being 
carried  o.ut  to  any  great  extent.  The  results  would  have 
been  deplorable  to  the  Alexandra  Dock,  and  it  was  difficult 
to   understand   sometimes    why    rerta'n    workers,   because    of 


THE    RAILWAY    TIMES. 


[August  i,  k 


some  slight  personal  grievance,  should  be  ready  to  risk 
itopping  great  works  like  these.  Still,  there  it  was,  aRd 
they  could  only  try  and  prevent  it  as  best  they  could.  The 
tonnage  dealt  with  for  the  half-year  represented  an  increase 
of  40  per  cent,  on  the  total  traffic  handled  during  the  same 
period  last  year. 

Mr.  E.  M.  Underdown,  K.C,  in  seconding  the  motion, 
said  it  was  a  matter  of  gratification  to  the  company  to  .knov\ 
that  on  all  sides,  and  not  in  Newport  especially,  all  the 
exporters,  shippefs.  and  merchants  who  had  visited  the 
works  had  expressed  very  great  pleasure  at  the  increased 
facilities  in  dock  space,  and  sidings,  and  appliances  which 
were  n«w  offered.  These,  as  they  knew,  were  still  being 
extended.  He  could  not  help  referring  to  some  remarks  he 
made  43  years  ago,  when  he  said  that  it  %yas  his  firm  im- 
pression that  Newport  Would  become  one  of  _  the  most 
importan.t  ports  of  the  «-«stern  part  of  the  kingdom  for  the 
reception  and  transmission  t>f  traffic,  not  only  to  the  mining 
districts,  but  further  inland.  From  what  he  could  see,  look- 
ing at  the  increased  facilities  wh'ich  they  were  able  to  pro- 
vide, that  prognostication  was  far  on  the  road  to  be'ng 
fulfilled. 

The    report    was   adopted   without   discussion. 

On  the  motion  of  the  Ch.'MRM.AN,  seconded  by  Sir  H.  M. 
J.ACKSOX.  the  dividends  at  the  rate  of  4^  per  cent,  on  the 
"A"  and  "B"  stocks  were  agreed   to. 

On  the  motion  of  Mr.  C.  P.  Hailf.Y.  a  hearty  vote  of 
thanks  was  passed  to  the  Chairman,  and  the  meeting  clnsed. 

Somerset  and  Dorset  Railway. — The  traffic  receipts  during  the 
half-year  ended  ."\pril  30,  1908,  as  received  from  the  lessees, 
show  a  total  gross  income  of  £()i.,oo-j,  as  against  /9i,i5o  for 
the  corresponding  period  of  last  year.  The  fixed  minimum 
rent  of  the  line  payable  by  the  lessees  to  April  30  last,  after 
deducting  £\yy  for  rent  charges,  has  been  applied  in  payment 
of  interest  on  the  debenture  stocks  and  ot  dividend  on  the 
extension  ordinary  stock-  The  administration  charges  during 
the  half-year  amount  to  /"145,  but  as  the  fixed  minimum  rent 
tafte;-  meeting  charges  referred  to  in  the  preceding  paragraph) 
is  not  sufficient  to  cover  tliem,  the  amount  is  included  in  the 
debit  balance  carried  forward   to  the   next  account. 

Great  Northern  and  City  Railway. — The  half-yearly  report 
states  that  the  total  revenue  for  the  six  months  amounted  to 
^46,476,  and  the  cost  of  working  to  ^23,286.,  being  at  the  rate 
of  50.10  per  cent.  Inclusive  of  the  balance  brought  forward 
from  December  31  last,  and  after  providing  for  interest  on 
debenture  stock  and  other  charges,  and  setting  aside  .£500  to 
renewal  fund,  there  remains  a  balance  of  /419,  which  your 
directors  recommend  be  carried  forward.  The  number  of 
passengers  for  the  six  months  under  review,  including  season 
ticket  holders,  was  5,875,602,  as  against  8.269.435  for  the  cor- 
responding period  last  year.  The  number  of  local  season 
tickets  issued  during  the  half-year  was  4,004,  as  against  3,995 
for  the  half-year  end.ed  June  30,  1907.  The  number  of  three- 
route  season  ticket  holders  using  the  company's  line  during  the 
past  half-year  was  2,892.  The  heavy  falling  off  in  the  num- 
ber of  passengers  is  attributable  to  the  increasing  competition 
of  the  London  Countv  Council's  electric  tramways,  by  which 
the   company  is  seriously  affected. 

New  South  Wales  Railways  and  Tramways — The  report  of  the 
New  South  Wales  Railway  Commissioners  for  the  year  ended 
J -.me  30,  state  that  the  railway  mileage  of  the  State  amounted 
to  3,472  miles.  The  gross  earnings  amounted  to  ^4,944,134. 
The  interest  on  the  capital  was  4I  per  cent.  The  tramway 
mileage  amounted  to  133  miles.  The  gross  earnings  amounted 
to  _£i, 01 1.994.  The  interest  on  the  capital  was  nearly  55  per 
cent.  The  surplus,  after  providing  for  working  expenses  and 
the  payment  of  ii.o.rest  amounted  to  i!648,356.  The  earnings 
of  the  railways  foi  the  year  showed  an  increase  of  £2t,^,-j2?, 
on  those  for  the  preceding  financial  year,  while  those  of  the 
tramwavs  showed  an  increase  of  ;/!i03,203.  The  proportion  of 
tlie  working  expenses  of  the  railway  to  the  revenue  was  55 
))cr  cent.  Large  additions  to  the  rolling  stock  have  been  made 
during  the  year.  Further  large  supplies  are  in  course -of  con- 
strucftion.  The  Commissioners  state  that  the  prospects  for  the 
pre.sent  year  are  very  satisfactory.  The  wool  yield  will  equal 
that  of  last  year,  and  a  big  increase  is  expected  in  grain. 

Cavan  and'  Leitrim  Railway — The  half-yearly  report  states 
that  the  receipts  from  all  sources  show  a  gross  revenue  of 
/5.9S0,  an  increase  of  /60,  notwithstanding  a  decrease  of 
/154  on  carriage  of  minerals  due  to  the  strilce  at  the  .'^rigna 
mines.  Working  expenses  have  been  ;^5.972,  an  increase  of 
;^634.  The  increase  in  working  expenses  is  composed  chiefly 
of  extra  charges  under     the  heading    of    locomotive     power, 


amounting  to  ^^430.  This  includes  £2-,t>,  the  enhanced  cost  of 
coal  arising  from  q  strike  of  the  miners  at  the  mines  of  the 
contractors,  the  .\rigna  Mining  Co.,  Ltd.^  and  ^157.  increase 
in  repairs  and  renewals  of  engines.  The  directors  are  glad  to 
say  that  the  strike  at  the  mines  has  come  to  an  end,  and  that 
that  item  of  additional  expenditure  has  now  ceased.  .A.s  to 
repairs  and  renewals  of  engines,  the  engines  are  upwards  of 
20  years  old,  and  the  expense  of  maintenance  naturally  in- 
creases. The  increase  of  £%2i  under  the  head  of  maintenance 
of  way  is  principally  due  to  renewal  of  the  engine  shed  at 
Drumshambo. 


JUNE  DIVIDENDS  FOR  THE  LAST  TEN  YEARS. 

The  following  table  shows  the  rate  per  cent,  per  annum  at 
which  dividends  have  been  declared  by  the  principal  railway 
companies  on  the  ordinary  stock  (unless  otherwise  stated)  for 
the  first  half  of  each  year  since  1898. 


Railway. 

1899 

1900 

p.c. 

1901 
p.c. 

1902 
p.c 

1903 
p.c. 

1904 
p.c. 

1 90s 
p.c. 

1906 
p.c. 

1907 
p.c. 

1908 

pc. 

p.c. 

Caledon.  (undivided)... 

4f 

4i 

34 

3f. 

3i 

3i 

3i 

3f 

34 

Central  London 

— 

— 

4 

4 

4 

4 

4 

4 

3 

3 

City  and  S.  London  .. 

2} 

ij 

li 

3 

2| 

2i 

2 

2I 

24 

'4 

3 

34 

4j 

2 

2 

2j 

3i 

4 

f 

7l 

3 

Glas.  &  S.W.  (und.)... 

S 

4 

41 

4 

4 

4t 

4 

2j 

3 

6i 

'1 

21 

61 
3 

14 
24 
6» 

>i 

3 

61 

4l 

't 

'4 

'i 

ri 

I 

3 

2 

3 
6t 

3 

3 

3 

3 

G  N   (Ireland)  

61 

6t 

61 

s* 

G.N.  (Scot.)  (und.)  ... 

3i 

4 

4i 

3i 

4 

4 

Great  S.  ai  d  Western 

5 

5 

3 

3} 

34 

34 

34 

3* 

4i 

4i 

Great  Western    

4 

34 

2i 

3? 

3i 

4 

3i 

3i 

3S 

Lanes,  and  VoiUs.     .. 

5 

44 

3 

31 

31 

3 

3i 

4 

4 

3 

Lend.    H.   &  S.   Coast 

4l 

3i 

24 

3 

3 

34 

3i 

31 

2i 

21 

L.  C.  &  I).  (I si.   pief.) 

4i 

44 

14 

2* 

24 

2S 

24 

H 

22 

I 

Lond.  .ind  N.  We.-t.  .. 

61 

6 

44 

4f 

s  • 

S 

5 

sh 

S4 

Lond.  and  S.  W.st.  ... 

S 

4i 

34 

4 

4 

4 

4 

4 

4 

3i 

Lond.  Tilbury  and   S. 

3l 

34 

34 

4 

4 

4 

4 

34 

34 

3 

Metropolitan 

35 

31 

21 

H 

24 

3 

24 

II 

4 

4 

Midland  (undivided)... 

5i 

5i 

4 

44 

4i 

44 

4 

4| 

S 

4 

Mid.  Great  Western... 

4 

4 

34 

3 

34 

3 

3 

3 

3 

3 

N.  British   (undivided) 

3i 

34 

31 

41 

41 

4* 

44 

44 

4 

6 

Sf 

44 
3i 

1^ 

5 

s 

4? 

si 

S^ 

44 

North  Slaffoidshire   ... 

4i 

4i 

4 

4 

3l 

3S 

4 

4 

fi 

54 
nil 

7 

84 

74 

7 

7 

7 

24 
34 

•  i 

nil 

\ 

i 

* 

I 

I 

nil 

TaffVale     

31 

3i 

3i 

34 

4 

4 

4 

4 

4 

PERSONAL. 


Mr.  Frederick  Clements  has  been  appointed  stationmaster  at 
the  St.  Pancras  terminus  of  the  Midland  Railway,  in  succes- 
sion to  Mr.  W.  P.  Snow,  who  retired  at  the  beginning  of  June 
owing  to    ill-health. 

Mr.  Percy  Bence  Trower,  a  director  of  the  London,  Tilbury 
and  Southend  Railway,  died  last  Saturday,  after  a  brief  ill- 
ness. He  had  met  with  his  colleagues  on  the  board  of  the 
Tilbury  Company  as  recently   as  the   previous  Thursday. 

Lord'  Stalbridge,'  chairman  of  the  London  and  North  Western 
Railwav  Company,  has  consented  to  present  the  prizes  at  the 
international  railwav  sports  to  be  held  at  the  Stadium  next 
Saturday.  The  contests  are  open  to  all  British  and  French 
railway  men.  Substantial  entries  have  been  received,  and  the 
gathering  promises  to  be  next  in  importance  to  the  Olympic 
games- 
Sir  Edward  Leigh  Pemberton,  K.C.B.,  has  retired  from  the 
chairmanship  of  the  London.  Chatham  and  Dover  Railway 
Companv  in  consequence  of  impaired  health.  He  will,  how- 
ever, reinain  a  member  of  the  board.  The  Right  Hon-  Sir 
William  Hart  Dvke.  Bart-,  (deputy-chairman)  has  been  elected 
chairman,  and  the  Right  Hon.  .4retas  .\kcrs-Douglas,  M.P-, 
becomes  deputy-chairman. 


August  i,  1908.] 


THE    RAILWAY   TIMES. 


PARLIAMENTARY. 


QIESTIONS  IN  THE  HOUSE  OF  C0MMOI4S. 


Automatic    Coupleri. 

On  Monday,  Mr.  Churchill,  rcplym^^  lo  Mr.  M.idduon,  .-aid 
that  coupling  accidents  in  the  United  Slates  appeared  to  have 
been  reduced  by  60  per  cent,  between  1S93  and  1902.  Since  1902, 
however,  there  had  been  a  considerable  recrudescence.  For 
whereas  the  lowest  figure  of  143  fatal  accidents  was  attained  in 
the  United  States  in  1902.  in  the  five  vears,  1903  to  1907,  the 
number  of  fatal  accidents  of  this  class  in  the  United  States 
had  varied  from  243  to  311.  He  was  aware  that  the  figures 
were  not  in  all  respects  comparable  with  the  total  for  this 
country,  which  only  varied  in  the  same  period  from  9  to  23; 
but  they  indicated  that  an  automatic  coupling  was  not  an 
absolute  safeguard.  On  the  general  question  he  referred  the 
hon.  member  to  the  report  of  the  Railway  Employment  Safetv 
.\ppliances  Committee,  which  has  just  been  circulated,  and 
in  particular  to  Colonel  Yorke's  memorandum  attached  thereto. 
Limavady  and  Dungiven  Railway. 

Mr.  Hobhousc.  Secretar\  to  the  Trca-ury.  replying  to  Mr. 
Ainsworth,  said  that  at  the  time  ,1^X3)  when  the  advance  of 
£19,601  was  made  to  the  Limavady  and  Dungiven  Railway 
Company,  it  was  anticipated  that  the  net  receipts  of  the  line, 
after  paying  the  proportion  due  for  working  expenses  to  the 
Belfast  and  Xorthern  Counties  Railwav  Company,  would  from 
the  outset  .-.uffice  to  pay  the  interest  and  instalment  of  principal 
on  the  Board  of  Works  loan.  The  Board  of  Works  ultirnatelv. 
with  the  consent  of  the  Treasury,  sold  their  interest  in  the  Inic 
to  the  Midland  Company,  subject  to  the  necessary  Parliamen- 
tary powers  being  obtained.  The  Midland  Railv>ay  Act,  1907, 
to  which  the  agreement  for  sale  with  the  Board  of  Works  was 
scheduled,  conferred  the  necessary  powers.  The  Limavadv 
and  Dungiven  Railway  .Acts  of  1S7S  and  1SS2.  remained,  how- 
ever in  full  force,  and  applied  to  the  transferred  undertaking. 
and  under  the  second  schedule  of  the  agreement  confirmed  bv 
and  scheduled  to  the  .Act  of  1907,  the  Midland  Conipanv  were 


obliged  at  their  own  e.\])en>c  to  well  and  suftuiently  equip, 
work,  manage,  and  maintain  the  railway  in  perpi'tiiit\ ,  and  to 
afford  proper  facilnie>  fiu  the  tr.iftir  ol  the  district. 
Wastage  Allowance  on  Coal  Freights. 
Mr.  Churchill  informed  Mr.  Hedges  that  the  Hoard  of  Trade 
had  endeavoured  to  effect  an  amicable  settlement  of  the  ques- 
tion of  the  withdrawal  by  the  railway  companies  of  free  car- 
riage of  a  wastage  allowance  on  coal  freights,  but  he  regretted 
to  say  that  this  had  not  been  found  possible.  The  Board  had, 
therefore,  issued  the  necessary  certificates  under  section  i  of 
the  Railway  and  Canal  Traffic  .Act,  1894,  to  enable  the  com- 
])lainantn  to  take  the  case  before  the  Railway  and  Canal  Com- 
mi>sion. 


Beira  Rail\va>s.  ,\i  the  oulinaiy  general  meelmg  on 
.Monday,  the  chairman  (Mr.  Koi  hfort  Maguirc)  e.xjilained 
that  they  were  not  able  to  submit  atiounts  to  date,  and 
the  present  moment  would  be  a  ijarticularly  inopjiortunc 
tinn-  to  iav  either  accounts  or  a  full  statement  of  the  position 
of  the  company's  affairs  before  them,  for  the  reason  that 
tliey  liad  simie  imijortant  negotiations  in  progress,  which  it 
was  hoped  would  result  in  a  general  settlement  of  all  matters 
which  were  the  subject  of  discussion  with  the  committee  of 
debenture  holders.  He  then  dealt  with  the  question  of  the 
auditors,  and  said  that  as  Messrs,  Coojier  Bros,  and  Co.  were 
also  audi'.ors  of  the  Mashonaland  Railway  Com])any.  it  was 
felt  desirable  that  they  should  have  an  independent  firm. 
Mr.  Frederick  \\'alker  then  proposed  the  appointment  of 
Messrs.  G.  A.  Touche  and  Co.  as  auditors  of  the  comjiany. 
at  a  fee  of  100  guineas  for  the  current  year.  Mr.  Lawson 
-.lid  tliat  lie  understood  that  Mr.  G.  .A.  Touclic  wa>  the 
chairman  of  the  Investment  Trust  Company,  which 
was  a  verv  large  debenture  holder  in  the  Beira  Railway 
Company.  He  thought  that  they  ought  to  have  an  entirely 
independent     auditor.  He     moved    that     Me--rs.    Deloitte, 

I'lender  and  Company  be  apijointed-  Thi-  \va-  ruled  out  of 
order.  On  the  vote  being  taken  eight  hand-  were  held  up 
for  Messrs.  G.  .A,  Toiiclie  and  Co.  and  -Ix  a-ain-t.  .ind  the 
Chairman    derl.ncd    the    nKitnai     (.iiiicd.  .    ■ 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Name  of  Bill. 


Argentine  Norlh  P'.astern  Railway     

Birry  Railway  

Cardiff  Railway     

Cambrian  Railways 

Fi.,hgiiard  and  Riisslare  Railways  and  Harbours... 
Great  Northern  I'iccadilly  and  Brompton  Rly.   ... 

Great  Western  Railway    .. 

Great  Western  Railway  (Superannuation  Scheme) 

Interoceanic  Railway  of  Mexico     

London  Brighton  and  SC.  Railway 

MetropoUian  District  Railway   

Rhymney  Railway    ...  ..  

'.Sira'ford,  etc.  f.Amalgamation)    

Taff  Vale  Railway    


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in  Third 

Committee.  Reading. 


26 


Mar. 
Feb. 
Feb. 
May 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb.     20 


Feb. 
Mar. 
Feb. 


Unop.  April  1 
I'assed  May  19 
Unop.  April  i 
I'assed  May  20 
Unop.  Mar.  25 
Unop  May  27 
Unop.  Mar.  25 
Unop.  Mar.  1 1 
Unop.  Mar.  18 
Unop.  April  9 
Unop.  May  20 
Unop.  Mar.  18 
Unop.  May  20 
Passed  Mar.  l8 


April 
Tune 
April 
May 
Mar. 
June 
May 
Mar. 
Mar. 
May 
June 
Mar. 
May 
Mar. 


3> 


Prouress  in  House  of  Commons. 


Second 
Reading. 

May  4 

Tune  24 

May  4 

June  10 

April  27 

June  20 

May  18 

Mar.  31 

April  6 

June  22 

June  29 

April  9 

June  22 

May  12 


Result  in 
Committee. 

Unop.  May  14  i 
Passed  July  7  j 
,  Unop.  June  16 
Unop.  June  25 
Unop.  May  14 
Unop.  July  21  I 
Unop.  May  28 
Unop.  April  30 
Unop.   May   7 
Unop.  Julv    6 
Unop.  July  17 
Unop.   May  7 
Unop.  July    7  ' 
Passed  July    i 


Third 
Reading. 

May  25 

July  16 

June  25 

July  2 

May  21 

July  27 

Tune  12 

May  8 

May  14 

Inly  24 

July  17 

May  19 

July  21 

July  16 


iS 


Royal 

Assent. 


Aug. 
Aug. 
Aug. 
Tune 

Aug.  I 

June  l8 

June  18 

June  18 

Aug.  I 

.\ul;.  I 

June  18 

Aug.  I 

Aug.  I 


TABLE     II.— BILLS     ORIGINATING     IN     THE     HOUSE     OF    COMMONS. 


Name   of   Bill. 


Ards  and  Bangor  Railways 

Cheshire  Lines  Committee 

Dublin  and  South  Eastern  Railway   

Great  Eastern  Railway  (General  Powers) 

Great  Eastern  Railway  (.Steamboats)    

Hull  and  Barnsley  Railway    

Humber  Commercial  Railway  and  Dock  . 

Knott  End  Railway 

Louth  and  East  Coast  Railway  (Transfer) 

Madras  Railway  Co.  (Annuities)    

Mullingar  Kells  and  Drogheda  Railway  .. 

North  Eastern  Railway    

North  East  London  Railway  

^ligo  and  A'igna  Railway  


Progress  in  House  of  Commons. 


Second 
Reading. 


June  2 

Mar.  2 

Mar.  9 

Feb.  1 7 

Withdrawn 

Feb.  24 

Mar.  1 1 

Mar.  9 

Feb.  25 

Feb.  12 

Withdrawn 

Feb.  24 

Mar.  3 

Mar.  23 


Passed  Mar.  25 
Passed  Mar.  31 
,  Unop.  April  2 
Unop.  Feb.  2 
Unop.  Feb.  27 

Passed  Mar.  31 
Unop.  May  14 
Unop.  July  7 


April  3 

April  27 

April  28 

April  28 

Mar.  6 

April  27 

May  21 

July  13 


Progress  in  House  of   Lords. 


Second  Result  in  Third 

Reading.  Committee.  Reading. 


July  16 

May  20 

May  5 

May  13 

May  7 

May  13 

May  14 

May  13 

Mar  16 

May  13 

June  17 

July  20 


Unop.  July  21 

Unop.  May  27  June  16 

Unop.  May  7  May  12 

Unop.  May  20  May  25 

Unop.  May  20  May  26 

Unop.  June  23  June  30 

Unop.  May  20  May  25 

Unop.  June  23  June  30 

Unop.  Mar.  18  Mar.  23 

Unop.  May  27  June  16 

Unop.  June  23  June  25 

Unop.  July  21  July  27 


Royal 
Assent. 


June 

18 

Tune 

18 

June 

18 

June 

18 

.\ug. 
June 

I 
18 

Aug. 
Mar. 

27 

Aug. 
Aug. 
•Aug. 

I 
I 

I 

'  The  full  na 


:  of  thi 


bill  is  the  Stratford-on-Avon  Towcester  and  .Midland  Junction.  Evestiam  Redditch  and  Stratford-on-Avon  Junction,  and 
East  and  West  Junction  Railways  'Amalgamation). 
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UNDERGROUND    ELECTRIC    RAILWAYS    OF    LONDON. 


The  l'nderj,'round  Electric  Railway^  Co.  of  London,  Ltd-. 
offers  to  its  shareholders  and  holders  of  profit-sharing  secured 
notes  ^1,000,000  of  five  per  cent,  prior  lien  bonds  to  bearer 
at  the  price  of  93  per  cent.  The  bonds  mature  on  November 
1,1920,  and  will  be  issued  in  denominations  of  ;£20o  and  ^100. 
The  company  has  the  option  at  any  time  to  redeem  all  or  any 
of  the  bonds  by  drawings  at  par  and  accrued  interest  on  six 
months'  notice  or  by  purchases  in  the  market  at  or  below  par. 
Power  is  reserved  to  the  company  to  increase  the  aggregate 
nominal  amount  of  the  prior  lien  bonds  to  ;£i,25o,ooo.  All 
prior  lien  bonds  rank  pari  paxsu.  The  bonds,  the  prospectus 
states,  will  be  secured  by  a  first  specific  charge  on  stocks  and 
shares  in  the  Metropolitan  District  Railway  Company,  the 
Great  Northern  Piccadilly  and  Bronipton  Railway  Company, 
the  Charing  Cross  Euston  and  Hampstead  Railway  Company, 
the  Baker  Street  and  Waterloo  Railway  Company  and  the 
London  United  Tramways,  Ltd.,  to  the  total  of  ^14,579,990, 
and  also  by  a  charge  on  the  company's  power  house  property- 
The  probable  net  income  of  the  company  available  for  interest 
on  the  prior  lien  bonds  for  each  year  down  to  and  including 
iqi  I  has  been  estimated  by  the  managing  d.irector.  Sir  George 
Gibb  as  follows: — For  1908,  /31.835;  for  1909,  /97734;  for 
1910,  /i33,62i.  and  for  1911,  ^168, loS.  The  interest  on  the 
prior  lien  bonds  rec|uires  ^^2,500  per  annum.  The  gross 
revenyp.  of  the  three  tube  railway  companies  (upwards  of  So 
per  cent,  of  whose  share  capital  forms  part  of  the  security  for 
the  prior  lien  bonds)  has  for  the  half-year  ended  Tune  30,  190S, 
amounted  to  ,£3 19,400.  exceeding  Sir  George  Gibb's  estimate 
bv  about  4  per  cent.,  and  as  the  workincf  expenses  are  within 
/500  of  the  estimate,  the  net  surplus  from  the  operation  of 
the  tube  railways,  after  payment  of  debenture  interest,  has 
exceeded  the  estimate  by  ^12,330.  If  the  results  for  the  second 
half  of  190S  are  equally  satisfactory,  as  it  is  expected  they 
will  be,  the  surplus  of  the  Underground  Company  for  the  year 
1908,  estimated  as  above  mentioned  at  /12.147.  will  be  sub- 
stantially in  excess  of  that  figure.  The  lists  will  close  on  or 
before  next  Tuesday- 

SUEZ   CANAL   STATISTICS. 


OPENING  OF  THE    LONDON  AND  NORTH    WESTERN  COMPANY'S 
GARSTON  DOCKS  INSTITUTE. 


Statistics  supplied  to  the  Foreign  Ofiices  by  the  British 
Suez  Canal  directors  relating  to  the  canal  traffic  have  just 
been  issued  in  a  white  paper.  The  net  tonnage  for  the  past 
year  showed  an  increase  of  1,282,930  tons,  as  cc-mpared  with 
that  of  1906,  and  an  increase  oif  1,594,320  tons  as  compared 
with  1905.  The  reduction,  of  the  tariff  in  1906  had  not  the 
effect  of  reducing  the  gross  receipts,  which  amounted  in  1907 
to  ii6,ooo,o96f.,  as  against  i  i3,866,796f.  in  1905  and 
roS,i6i,896f,  in  1906.  The  increase  of  nearly  8,ooo,ooof.  over 
the  previous  year  was  not  to  be  attributed  to  any  abnormal  or 
fortuitous  causes,  but  to  the  general  activity  of  trade  which 
obtained  during  the  year  under  review-.  Since  .\pril,  1907, 
the  passage  of  vessels  carrying  petroletim  in  bulk  had  been 
allowed,  and  up  to  the  end  of  the  year  1907  26  vessels  of  a 
tonnage  of  111,019  tons  had  availed  themselves  of  the  privi- 
lege. The  number  of  vessels  which  passed  through  the  canal 
was  4,116  in  1905,  3,975  in  1906,  and  4,267  in  1907,  of  which 
2,484  in  1905,  2,333  iti  1906,  and  2,651  in  1907  carried  the 
British  flag.  There  was  an  increase  of  1,195,937  tons  last 
year  as  compared  with  1906  in  the  tonnage  of  British  vessels, 
w-Hicli  amounted  to  8.356,940  tons  in  1905,  8.299,931  tons  in 
1906,  and  9,495,868  tons  in  1907.  Ditring  the  same  period 
the  tonnage  of  German  vessels  increased  from  2,113,484  tons 
in  1905  to  2,115,552  tons  in  1906  and  2,253,651  tons  in  1907. 
In  the  ten  years  1891-1900  the  annual  net  tonnage  ranged 
from  8,698,777  tons  to  9,738,152  tons,  and  the  transit  receipts 
from  83,422, loif.  to  90,623,607.  The  average  of  the  net 
tonnage  was  8.588,947  tons,  and  of  the  transit  receipts 
8o,oo6,Qi3'f.  ;  while  in  1907  the  net  tonnage  amounted  to 
14,728,434  tons,  and  the  transit  receipts  to  i  i6,ooo,o96f.  The 
mean  net  tonnage  per  vessel,  which  in  1881  was  only  1,517 
tons,  rose  from  2,067  tons  in  1891  to  2,926  tons  in  I9ai  and  to 
3,4^2  in  1907.  The  number  of  troops  carried  throiigh  the 
canal  during  last  year  amounted  to  84,033,  as  against  221.288 
in  1906,  being  a  decrease  of  137,255,  ow-ing  to  the  termination 
of  the  repatriation  of  troops  from  Manchuria  after  the  con- 
clusion of  the  Russo-Japanese  AVar.  There  was  an  increase 
of  1.J46  British  and  401  Dutch,  against  a  decrease  of  127. ;o3 
Russian,  6.402  Turkish,  2,516  Japanese,  1.017  American,  6qo 
French,  482  German,  297  Italian,  apd  195  Portuguese 
troops,  as  compared  with   igo6. 


Mr.   Frank  Ree. 


Another  instance  of  the  interest  shown  by  the  North  Wes- 
tern Company  in  its  employees  was  pleasantly  demonstrated 
on  June  24,  when  Mr.  Frank  Ree,  chief  goods  manager,  ac- 
companied by  Miss  Ree,  formally  opened  the  handsomely- 
equipped  Institute  and  shooting  range,  situated  in  Burnsall 
Street,  Garston.  The  buildings,  which  present  an  attractive 
appearance,  have  been  erected  owing  to  the  demolition  of 
the  old  Institute,  which  stood  on  land  required  for  develop- 
ments in  connection  with  general  extensions  and  the  new 
dock  now  nearing  completion.  Particulars  of  the  latter  work 
appeared  in  THE  R.MLWAY  TIMES  of  July   iS. 

The  new'  premises  possess  many  additional  advantages, 
and  are  regarded  as  comprising  one  of  the  finest  and  best 
equipped  Institutes  on  the  line.  They  contain  a  large  dining 
and  recreation  room  (with 
kitchen),  which  can  te  used 
for  concerts  and  other  enter- 
tainments, a  large  billiard 
room  containing  three  full- 
sized  billiard  tables  and  a 
bagatelle  table,  a  library  well 
stocked  with  suitable  books 
and  up-to-date  periodicals, 
and  a  well  appointed  shooting 
range.  The  amplified  scheme 
provides  facilities  for  social 
intercourse  and  recreation 
affecting  a  staff  approaching 
2,000,  a  feature  of  special 
interest  being  that  the  mem- 
bers have  undertaken  the 
whole  of  the  furnishing  at 
their  own  expense,  and 
guarded  against  risk  by  fire 
by  taking  out  an  insurance  policy  which  covers  it. 

A  committee  of  management  has  been  culled  from  each  sec- 
tion of  inside  and  outside  staff,  and  this  body  has  carefully 
formulated  rules  for  the  purpose  of  governing  procedure,  and 
the  necessary  working  of  such  an  establishment.  The  St. 
John's  Ambulance  Brigade  and  the  Railway  Temperance 
LTnion  have  been  affiliated,  as  it  is  felt  that  this  will  have 
the  effect  of  creating  a  deeper  and  wider  interest  in  these 
important    and   valuable    organisations.  Enquiries   and    all 

work  in  connection  with  the  Railway  Convalescent  Homes  are 
conducted  from  this  centre,  the  Garston  staff  making  an 
annual  effort,  enabling  them  to  send  considerable  financial 
aid  to  these  very  deserving  charities,  in  addition  to  which 
they  contribute  locally  to  other  kindred  institutions  from 
which  railway  men  derive  benefits.  These  contributions 
enable  the  committee  to  claim  privileges  for  the  staff  not 
otherwise  obtainable,  and  at  a  time  when  most  needed.  Fur- 
thermore, a  certain  sum  of  money  is  also  annually  reserved 
for  the  purpose  of  providing  for  necessitous  cases  during  the 
member's  stay  at  these  institutions,  a  thoughtful  provision, 
carefully  administered  and  greatly  appreciated.  To  add 
further  to  the  many  advantages  of  the  Institute,  the  com- 
mittee has  now  taken  under  its  care  and  guidance  the  well- 
appointed  bowling  green,  which  has  been  in  existence  for 
some  time.  Sub-committees  have  been  elected  to  deal  with 
each  of  the  sections,  all  of  which  are  conducted  on  the 
broadest  possible   principles. 

It  is  gratifying  to  know  that  Sir  Frederick  Harrison 
(treneral  manager),  Mr.  Frank  Ree  (chief  goods  manager'), 
Mr.  R.  Turnbull  (superintendent  of  the  line'i.  Mr.  C.  E. 
Grasemann  (out-door  goods  manager.  Southern  Division),  and 
Mr.  F.  T.  Kinsman  (out-door  goods  manager.  Northern 
Division),  take  a  very  active  interest  in"  movements  of  this 
character,  and.  in  view  of  the  generous  treatment  received 
from  headquarters,  the  members  are  determined  to  make  the 
Ins'itute  not  onU-  ':."lf-sunportine  bu'  thoroughly  successful 
in  every  wav.  The  cncrgc'ic  a^d  erifhusiastic  interest  taken 
bv  the  'district  traffic  suppri'itc-.de-it.  Mr.  S.  H.  Hunt,  from 
the  commencement,  has  had  a  very  salutary  effect  upon  the 
members  of  the  staff  geierallv.  who  deem  it  a  privilege  to 
be   associated   with   the   scheme. 

The  provision  of  a  rifle  range  has  been  quite  a  special 
feature  in  connection  with  the.  Institute.  The  range  is  com- 
posed of  a  series  of  railway  carriaees,  for  which  snccinl  foun- 
dations were  laid  immediately  adjoininr  the  main  buddmc. 
It  possesses  tw^o  targets,  the  restjlt  of^each  shot  being  n(!tifie<^ 
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As"'B&S;  an  armoured  alcove  or  mantelet  having  been  built 
for  the  marker  in  order  to  accomplish  this  in  perfect  safety. 
In  addition,  special  provision  has  been  made  at  the  firing  end 
for  members  to  witness  the  shooting,  a  spacious  and  lofty  en- 
trance to  the  range  having  been  erected  for  this  purpose.  The 
keen  interest  m  this  section  is  evidenced  by  the  fact  that  over 
15,000  rounds  have  been  fired  within  the  short  time  the  range 
has  been  open.  The  Rifle  Club  has  been  enrolled  in  the 
Society  of  Miniature  Rifle  Clubs,  Queen  Victoria  Street,  Lon- 
don,    whose    certificates     of    membership    has    lieen    granted. 


Rifle  Range. 

Every  precaution  is  taken  to  prevent  accidents,  without  placing 
any  restriction  upon  the  movements  and  pleasures  of  members 
desirous  of  becoming  proficient  marksmen.  The  range  is  an 
exceedingly  popular  and  welcome  addition  to  the  whole  scheme, 
and  it  is  so  recognised  by  all  the  staff.  The  requisite  ammu- 
nition is  sold  to  members  at  a  specially  low  figure  in  order  to 
encourage  firing  as  much  as  possible.  The  splendid  billiard- 
room  with  its  three  full-sized  tables  has  become  the  centre 
of  great  activity.  In  addition,  various  games,  such  as 
chess,  draughts,  dominoes,  etc..  are  indulged  m  by  those  who 
prefer  the  quieter  forms  of  recreation.  Some  of  the  leading 
members  of  the  staff  have  come  forward  and  generously  pro- 
vided a  number  of  monthly  magazines,  etc.,  for  use  in  the 
reading-room. 

On  the  opening  day  the  Garston  staff  had  the  pleasure  of 
welcoming  Mr.  Frank  Ree  and  Miss  Ree,  who  journeyed 
specially  from  London  to  perform  the  opening  ceremony,  and 
on  all  hands  it  was  felt  this  arrangement  formed  a  most  appro- 
-priate  denouement,  seeing  that  Mr.  Ree  had  been  chiefly  in- 
strumental in  obtaining  these  special  facilities  and  privileges 
for  the  staff  at  Garston.  Accompanying  Mr.  and  Miss  Ree 
were  Messrs.  C.  E.  Grasemann  (out-door  goods  manager, 
Southern  Division),  F.  T.  Kinsman  (out-door  goods  manager, 
Northern  Division),  W.  M.  Turnbull  (district  superintendent, 
Lime  Street),  L.  D.  Parsons,  etc.  On  arrival  they  were  met 
"by  Mr.  S.  H.  Hunt  (district  goods  superintendent  and  presi- 
dent of  the  Institute),  who  conducted  them  to  the  building, 
w'here  a  very  large  gathering  had  assembled  to  give  them  wel- 
come. Amongst  others  present  were  Mrs.  S.  H.  Hunt  and 
Miss  Norrie  Hunt  (the  latter  presenting  a  bouquet  of  roses  to 
Miss  Ree),  Mr.  \V.  E.  Thornhill.  Mr.  and  Mrs.  T.  M.  Fowke, 
Mr.  and  Miss  Sargent,  Mr.  and  Mrs.  W.  Williams,  Mr.  and 
Mrs.  J.  B.  Parkhouse.  Mr.  and  Mrs.  John  Roughley,  Mr.  and 
Mrs.  John  Houghton,  Mr.  and  Mrs.  F.  R.  Newbold,  Mr.  and 
Mrs.  AV.  Bates,  as  well  as  a  large  number  of  influential  traders 
and   other  friends. 

Mr.  S.  H.  Hunt,  in  introducing  Mr.  and  Miss  Ree.  referred 
to  the  great  obligation  felt  by  all  to  their  esteemed  chief  goods 
manager,  who  had  so  greatly  interested  himself  on  their  behalf, 
and  who  was  chiefly  responsible  for  the  very  happy  position  in 
which  they  found  themselves  that  day  in  possessing  such  a 
commodious  block  of  premises  for  recreative  purposes.  He 
extended  a  heartv  welcome  to  Mr.  Ree  and  to  Miss  Ree. 
Referring  again  to  the  gift  of  the  Institute  and  rifle  range. 
Mr.  Hunt  expressed  in  warm  terms  the  deep  sense  of  obliga- 
tion felt  bv  the  staff  to  the  directors,  to  Sir  Frederick  Harrison 
(general  manager),  and  to  the  chief  officers.  Mr.  Hunt  then 
asked  Miss  Ree  to  accept  an  illuminated  card  containing  views 
•of  the  exterior  and  interior  of  the  Institute,   rifle  range,   etc.. 


and  referred  to  the  fact  that  the  design  and  illumination  had 
been  executed  by  a  member  of  the  Garston  wages  staff. 

Mr.  Ree,  who  on  rising  to  respond,  was  very  warmlv  re- 
ceived, said  he  had  to  thank  those  assembled  most  heartily  for 
the  welcome  given  to  his  daughter  and  himself  that  day.  He 
gave  them  an  assurance  that  he  would  take  the  earliest  oppor- 
tunity of  conveying  to  the  directors  and  Sir  Frederick  Harrison 
their  appreciation  of  what  had  been  done  in  the  direction  of 
providing  for  the  comfort  and  pleasure  of  the  large  staff  at 
Garston,  but  reminded  them  that  thanks  were  also  due  in  large 
measure  to  Mr.  Hunt  for  a  great  deal  that  had  been  accom- 
plished. They  had  secured  a  splendid  Institute,  as  while  in 
other  places  they  had  been  compelled  to  do  the  best  possible 
with  existing  buildings,  in  the  case  of  Garston  they  had 
managed  to  obtain  a  brand  new  building,  containing  a  splendid 
reading  and  concert  room,  library,  kitchen,  and  a  magnificent 
billiard  room,  which  the  members  had  already  fully  ecjuipped 
with  three  fine  tables.  Mr.  Hunt  had  referred  to  the  need  for 
maintaining  interest  and  energy  on  the  part  of  the  members, 
but  he  (the  speaker),  from  his  knowledge  of  the  north  country, 
and  Lancashire  in  particular,  had  not  the  faintest  doubt  it 
would  be  a  great  and  unqualified  success.  .A.nother  pleasant 
feature  about  the  function  was  that  he  had  been  requested  to 
hand  over — not  literally  he  hoped — a  bagatelle  table  (laugh- 
ter)— presented  by  the  salaried  staff  to  members  of  the  wages 
staff.  This  gift  showed  the  excellent  feeling  existing  between 
the  two  sections,  a  feeling  which  all  the  officials  would  appre- 
ciate, as  showing  the  good  spirit  and  comradeship  which 
prompted  the  gift.  (.Applause.)  Thanks  were  then  expressed 
by  the  speaker  on  Miss  Ree's  behalf,  both  for  the  beautiful 
bouquet  and  the  illuminated  card,  so  admirably  designed  and 
coloured   by   Mr.    Wainwright. 

Having  declared  the  Institute  open.  Mr.  Ree  pro- 
ceeded to  the  billiard  room  and  opened  the  new-  billiard 
and  bagatelle  tables,  the  latter  bearing  the  follow- 
ing inscription: — "Presented  by  the  London  and  North 
Western  clerical  staff,  Garston  Docks,  to  their  colleagues  on 
the  wages  staff,  as  a  mark  of  esteem  and  goodwill,  May,  190S." 
.A-fter  this  an  adjournment  was  made  to  the  shooting  range, 
where  Miss  Ree  fired  the  first  shot,  and  pronounced  trie  range 
open.  Mr.  Ree.  addressing  the  assembly,  complimented  them 
upon  the  excellent  shooting  facilities  provided,  and  hoped  the 
members   of   the    staff   would    lost   no   opportunity    of    making 


Billiard   Room. 

themselves  proficient  in  the  use  of  the  rifle.  Mr.  Ree  added 
that  as  this  was  the  first  rifle  range  opened  by  his  daughter, 
she  would  be  very  pleased  to  present  a  prize  for  competition 
amongst  the  members.   (Loud  applause.) 

The  proceedings  were  brought  to  a  conclusion  by  Mr.  W.  M. 
Turnbull,  one  of  the  vice-presidents,  who  proposed  a  hearty 
vote  of  thanks  to  Mr.  and  Miss  Ree,  which  was  carried  with 
enthusiasm.  This  terminated  a  very  successful  and  pleasant 
function.  . 

West  Somerset  Railway.. — The  net  revenue  for  the  six  months 
ended  June  30  were  £.^.100.  and  /20!  was  brought  forward. 
After  providing  for  debenture  interest,  ^12.541  remains,  which 
will  admit  of  a  dividend  at  the  rate  of  2?  per  cent,  per  annum 
on  the  ordinarv  stock,   leaving  /20S  to  be  carried   forward. 
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American  Railways  and  tlie  Eastern  Trade. — The  American 
newspapers  announce  that  the  Canadian  Pacific,  the  Great 
Northern  Pacific,  Union  Pacific,  Southern  Pacific,  or  Ebon 
Short  Line,  and  Atchison  Topeka  and  Santa  Fe  Railroads 
have  notified  shippers  that  they  will  go  out  of  the  export  trade 
to  China,  Japan,  New  Zealand,  and  Australia  on  November  i, 
and  will  also  practically  abandon  the  import  trade.  These  lines 
are  thus  carrying  out  the  threat  they  made  to  the  Inter-State 
Commerce  Commission  when  the  Commission  issued  the  rule 
requiring  the  railroads  to  publish  the  inland  proportion  of  the 
import  and  export  rates.  It  is  also  predicted  that  the  steam- 
ship lines  involved  will  be  sold. 

Runaway  Goods  Train. — A  collision  occurred  on  Wednesday 
on  the  Great  Northern  (Ireland)  near  Goragh  Wood.^  Twenty 
wagons  forming  a  portion  of  a  goods  train  from  Newry  to 
Armagh  became  detached  and  dashed  down  an  incline  into  a 
goods  train  ascending  t'ae  gradient  from  Newry  to  Goragh 
Wood.  The  wagons  were  headed  by  the  guard's  van,  from 
which  a  guard  named  Gifcson  jumped,  receiving  injuries 
necessitating  his  removal  to  the  infirmary.  The  engine  of  the 
oncoming  train  went  through  the  guard's  van,  which  was 
completely  smashed,  while  the  chimney  was  torn  off  the 
engine.  Several  wagons  were  derailed  and  thrown  down  the 
embankment,  carrying;  with  them  the  telegraph  wires. 
Traffic  on  the  Newry  line  was  suspended  for  several  hours. 

Chilian  Nitrate  Railways.— Renter  reports  that  the  Chilian 
Government  has  rejected  the  tenders  of  the  Deutsche  Bank 
of  Berlin,  Herr  Phillip  Holman,  of  Frankfort,  and  a  French 
house  for  the  construction  of  a  railway  from  Santiago  to  the 
nitrate  districts.  They  will  only  accept  tenders  from  firms 
undertaking  to  construct  the  line  with  their  own  capital,  the 
Government  handing  over  to  them  the  working  of  the  line, 
guaranteeing  them  five  per  cent,  on  the  capital,  and  providing 
for  its  interest  accumulative   amortisation. 

Proposed  Harriman  Combine. — A  Central  News  message  from 
New  York  says  that  Mr.  Harriman  is  elaborating  the  details 
of  a  great  scheme  for  the  unification  of  various  important  lines 
in  the  United  States.  It  is  stated  that  Mr.  Harriman  intends 
to  bring  fully  16.000  miles  of  railways  under  a  single  system. 

Lancashire  and  Yorkshire  Railway  Insurance  Society. — The 
half-yearly  report  of  this  society,  of  which  all  the  employees 
of  the  company  are  required  to  liecome  members,  shows  that 
the  income  from  premiums  amounted  to  ;^6.47q,  and  from 
interest,  etc.,  .^358.  The  payments  included  187  death  claims, 
/2,424-,  permanent  disablement  claim,  ;^30 ;  3,001  temporarv 
disablement  claims,  /3,532;  special  grants,  £^6$;  surgical 
appliances.  ^57.  At  the  end  of  the  half-year  the  balance  in 
favour  of  the'sorietv  was  /2 1,607.  -^t  'he  forthcoming  meet- 
ing of  delegates  a  scheme  for  a  sick  fund  will  be  submitted 
for  approval.  The  directors  of  the  company  have  decided  to 
contribute  to  the  fund  and  also  to  grant  all  the  necessary 
facilities  to  work  it.  The  object  of  the  fund  is  to  provide  an 
allowance  in  cases  of  disablement  from  work  arising  from 
causes  other  than  accident  on  duty  and  an  allowance  on  the 
death  of  a  member's  wife  or  deceased  member's  widow. 


North  British  Railway  and  Leven  Dock. — A  public  inquiry 
under  the  Private  Legislation  Procedure  (Scotland)  Act,  1S99, 
was  held  at  Edinburgh  on  Monday  into  the  Provisional  Order 
promoted  by  the  North  British  Railway  Company.  The  com- 
pany asks  inter  alia  that  it  should  be  allowed  to  fill  in  the 
Leven  dock  and  be  granted  powers  to  acquire  certain  lands, 
belonging  to  the  representatives  of  the  late  Mr.  Wemyss,  on. 
the  west  side  of  Methil,  for  the  purpose  of  constructing  ap- 
proach railways  to  the  Methil  dock,  which  is  in  course  of 
construction.  Counsel  said  the  Leven  dock  was  a  sad  business. 
The  dock,  unfortunately,  was  put  in  the  wrong  place,  and  the- 
fairway  of  the  Leven  could  not  be  kept  clear  of  drift  sand. 
Mr.  Wemyss  took  it  over  from  the  Harbour  Company  and  the- 
North  British  Railway  was  forced  to  take  it  over  from  Mr. 
Wemyss.  Since  the  Methil  dock  was  made  the  Leven  dock, 
became  practically  useless,  one  half  was  closed  up  and  only  a. 
small  basin  remained.     On  Thursday  the  Order  was  passed. 

Great  Northern  Railway  Rating  Appeal.  — The  Great  Northern 
Railway  Company,  at  the  Midsummer  Quarter  Sessions  for 
the  West  Ridmg  of  Yorkshire,  sitting  at  Bradford,  appealed 
against  the  assessments  of  its  property  in  the  Wakefield  Union,, 
the  total  amount  of  which  was  upwards  of  ^30,000.  The 
assessment  appealed  against  was  settled  in  1900  by  agreement, 
and  the  company  contended  that  the  working  expenses,  the 
increased  cost  of'  rolling  stock  necessary  to  earn  the  receipts, 
and  loss  on  branch  lines  as  the  result  of  the  decision  in  Great 
Central  Railway  v.  Sheffield  Union,  warranted  a  reduction  in. 
the  assessments.  The  parish  first  taken  was  that  of  East 
Ardsley,  and  the  assessment  was  ;£5,4S2,  which  Mr.  J.  H. 
Medley,  rating  surveyor  of  Sunderland,  had  advised  the  assess- 
ment committee  to  confirm.  .After  a  hearing  lasting  six  days, 
the  justices  gave  their  verdict  last  IMonday,  reducing  the 
assessment  to  £3,i'oy,  and  ordered  the  assessment  committee 
to  pay  the  costs  of  the  appeal.  In  such  figures  it  is  under- 
stood that  an  amount  approximating  to  ;£4oo  has  been  allowed 
for  loss  on  branch  lines.  The  company  were  represented  by 
Mr.  J.  H.  Balfour  Browne,  K.C.,  Mr.  W.  C.  Ryde,  and  Mr. 
H.  S.  Cautley  (instructed  by  Mr.  R.  Hill  Dawe,  the  company's- 
solicitor),  and  the  experts  engaged  in  the  case  for  the  com- 
pany were,  Mr.  George  Whale  (locomotive  engineer,  London 
and'  North  Western  Railway),  Mr.  G.  J.  Churchward  (loco- 
motive engineer.  Great  Western  Railway),  Mr.  D.  E.  Marsh 
(locomotive  engineer,  L.  B.  and  S.  C.  Railway),  Mr.  W.  J- 
Grinling  (chief  traffic  manager,  Great  Northern  Railway),  Mr. 
C.  L.  Edwards  (accountant,  Great  Northern  Railway),  Mr, 
Francis  AVintour  (locomotive  works  manager,  Great  Northern 
Railway),  Mr.  H.  N.  Gresley  (carriage  and  wagon  superin- 
tendent, Great  Northern  Railway),  Mr.  W.  T.  Weeks  (stores 
superintendent,  Great  Northern  Railway),  Mr.  F.  A.  Campion 
(assistant  engineer.  Great  Northern  Railway),  Mr.  H.  Culpin 
(accountant  locomotive  department.  Great  Northern  Railway), 
Mr.  F.  W.  Showers  (assistant  rating  survej'or.  Great  Western 
Railway),  Mr.  A.  L.  Rvde  (rating  surveyor,  29,  Great  George 
Street,  Westminster),  Mr.  P.  M.  Faraday  (rating  surveyor, 
77,  Chancery  Lane,  W.C.)  and  Mr.  A.  J.  Brickwell  (s-urveyor. 
Great  Northern   Railway). 
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Railway  Ordinary  Stocks. 


Closino  Prices. 


Barry,  Ord x' V '.Vo/',  a? 

Do.     Pref.  Conv.  Ord.  (4%)  . .  S' 

Do.     Def.  Conv.  Ord 22,, 

Caledonian,  Ord. ■  •  •  ■  •  •  ■  °°  ' 

Do.     Pref.  Conv.  Ord.  (3%)..  65 

Do.     Def.  Conv.  Ord ''*  ■" 

Do.     Def.  Ord.,  So.  1 » 

Cambrian,  Ord.  Capital,  No.  1 ^ 

Do.     Coast  Cona.  Ord Jl 

Cardiff,  Pref.  Ord.,  1896  (4%) ....  8/ 

Central  London  Ord 'g 

Do.     Pref.     (4%) =1 

Do.     Def ■■■■  xS 

City  &  South  London  Cons.  Ord.  "lo 

East  London  Cons | 

Fumess,   Con.   Ord |  3° 

Glasgow  and  S.  Western,  Pref.Ord.  60| 

Do.     Def.  Ord •••■•  50 

Great  Central,  Pref.  Ord.  (6%)..  i^^ 

Do.     Def.  Ord 11 

Great  Eastern,  Ord ■  ■  ■  •  A' ' 

Great  N.ot  Scotland,  Pf.  Cnv.  O 


A  Year  Ago. 
182       187 


Last  Week. 
165        167 


Yesterday. 
160        162 


Closiso  Prices. 


95' 


112 


_  ..     Def.  Conv.  Ord •  19 

Great  Northern,  Pref.  Conv.  Ord.  92 

Do.     Def.  Conv,  Ord gg 

Do.     Cons.    A    a =g 

Do.     Cons.    B    a  (6%)    . . ....  142 

Great  Northern  (Ireland),  Ord...  I'to 

Great  North.  4  CityPref.Od.  (4%)  1 

Great  North.  Pice.  &  Bromp.  Ord.  6 

Gt.  South.  &  West.  (Ireland)  Orig.  88 

Great  Western,  Cons.  Ord. 120 

Highland,  Ord.  Cons.  Capital 40 

Hull  and  Barnsley,  Cons.  . . . . . .  48 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)  78 
Do.     Def.  Conv.  Ord   •■ 


33 
145 
148 


Lanes,  and  Yorks.,  Cons.  Ord. . . 
Lond.  Brighton  *  9.  Coast,  Ord. 

Do.     Pref.  a  (6%)   

Do.     Def.  a    ..•■•■io/ 

Do.  Ccrt.Con.Rightsabove6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  We.-t«rn,  Cons. 
London  and  South  Wes.ern,  Cons. 

Do.     4%  Pref.  Conv.  Ord. 

Do.     Def /■•:••„ 

Lond.  TUbury  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

I  Metropolitan,  Cons.  . .  ••••••  ■ 

I     Do.     Surplus  Lands  stock. 
i  Metropolitan  District,  Ord. ... 

1  Midland,  Pref.  Conv.  Ord.  (21%) 
I      Do.     Def.    Conv.    Ord.    ... 

I  North  British,  Ord.  Pref.  (3% 

Do.     Ord •■■ 

V  Cornwall  (L.  &  H.)  4%  Pref.  Or. 
Do.     Def.  Ord 

;  North  Eastern, "  Consols 

North  London,  Cons ■■■;• 

North  Staffordshire,  Cons.  Ord  . 

;  Plymouth  Devon  &  S.W  Jun.,  Or 
Port  Talbot  Railway  and  Docks . . 

iRhondda  and  Swansea  Bay  .. .. 
Rhymney,  Cons.  Ord.  Cap.  Stock 

II  Do.     Pref.  Ord.  (4%) 

jl      Do.     Def.  Ord • 

'  Scarb.  Brid.,  Ac,  June,  Cons.Ord. 
I  Sheffield  District,  £10  Shares. 

'  South  Eastern  Ord. 

I      Do.     Pref.  o  (6<;'ot 

Do.     Def.  a  

'Tafl    Vale    Ord. 

Vale  of  Glamorgan.  Ord. '     9o_ 


14C' 
139 
100 


lO'j 
132'j 
U-6 

98 


116    105   107 


95 


190 


106 


195 
100 
95 


108 

29'.! 

78': 
101 


Yesterday. 

89'i   90'2 


lO'e 
132 
133 


129^.  130 'A 


85 
91 

70 
lO'i 
13' J 
168 


Railway   Preference   Stocks— 


Alexandra  Docks  and  RaUway  4 

Baker  Street  and  Waterloo    ..  4 

Barry        ■ \ 

Brecon  and  Merthyr  A    » 

Do.            Do.       B   * 

Caledonian       * 

Cambrian  A     * 


Do. 
Do. 
Do. 


Cardiff       \     i 

Central  London  • * 

Charing  Cross  Euston  &  Hamps.  4     i 

City  and  South  London  Perpetual  4     | 

East  London  2nd  Charge  -4 * 

Do.     2nd  Charge  B  4 

Do.     3rd   Charge    * 

Do.     4th    Charge    4 

Do      E.L.R.  1st  Debentures  . .  31 

Do.     Whitechapel  Extension  c  2i 

Forth  Bridge      * 

Furness     ■••■ f 

Glasgow  and  South  Western  ..  4 

Great    Central    ^, 


106 
103 
106 
106 


106 
132 
92 


108. 
105 
108 
108 


North    British     ^%! 

North   Eastern    ^ 

North  London     *' 

North  Staffordshire \ 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  i 

Rhondda  and  Swansea  Bay » 

Ehymney    Perpetual     4 

Sheffield  District  Permanent  ..  4 

South  Eastern  Perpetual 4 

Do * 

Do |« 

Do \ 

TaffVale W"--  , 

Tottenham  and  Forest  Gate   . .  4 

Whitechapel  and  Bow  4 


Railway    Preference   Stocks. 

DIVIDENDS  OOSTISOEST  0)1  THE  PROFITS   OF  EACH 
SEPARATE    YEAR. 


I  Great  Western,  Cons.  Pref.,  5% i  138 

118        121        l!  Highland  Class  A   41% 1  IJ" 

O/l  P.1  i  Tl..  R      RO/  113 


Do.     B,  5 

Do!    3J%  PreV. 'stick" i897 80 

Do.     3J%  Pref.  Stock  1898 I     80 

Hull  and  Barnsley  3i%  Pref.  1899 87 

Do.     4%  Pref.  1907  (70%  paid) . 

Isle  of  Wight  4 


isie  oi  "njuL  ■«  ,o •  •;  •  -  •  , 

Lancashire  and  Yorks.  Con.  3%  Pref 

Do.    4%    Pref.,   1903 ;;■••■ 

London  Brighton,  etc.,  Cons.  5% 

Do.     Second    Cons.    5% ■■■• 

London  Chatham,  etc.,  Arbit.,  41  /o.. 

Do.     4}%  Second  Pref •  ■  ■ 

Lon.  &  North  Western  Cons.  4%  Prel. 

Do.     4%  1902  Vn"  V 

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3i%   Pref •  •  •  • 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref. 

Do.  4%  Pref.,  1904 


101 
99 
82 
107 
132 
129 


140 
113 
118 
100 


109 
135 
132 


Do. 
Do. 


Great  Eastern     * 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   liccadilly  &  BromptoD  ..  4 

Great  Western         * 

Do Jl 

Do !i 


21 


114 
130 
122 


117 
121 
129 
142 
73 
108 


114 
113 

90 
113 

92 
119 
123 
131 
144 


78 


Hull  and  Barnsley  1st  ?.  ,    ,ni 

Do      'nd       3-4    103 

IsleofWight   ••••■•••.■. t     '  'g° 

Lancashire  and  Yorkshire    3 

London    and    Blackwall    4t 

London    and   Greenwich    4 

London  Brighton  i  South  Coast 
Do 


41 


112 
104 
110 
124 


Alex.  Docks.  &  KaU.  4iro  Ist  Pref.  A  100 

Do.     41%    2nd    Pref.    B     86 

Barry    5%  Pref.  Stock  (1st) 130 

Do.     4%  Cons       l"tf 

Do.     4%Third     .•••■•• i°i 

CaleJonian  4%  Cons.  No.  1  1"^ 

Do.            4%  Do.     No.  2  106 

Do.             5%  1878   129 

'   g°:      Xi  llllconv:;:-.:.-:;:  | 

g-      toH^2f,-6okv:::::::::  ^4 

;  Cambrian  No.  2,  4%  . .  •.•••■■■; ?,\ 

City  and  South  London  o%  1891....  ill 

Do.     5%  1896  lOS 

Do.     5%  1901   10' 

Do.     5%  1903  lO-i 

Fumess  Consol.  Pref.,  4»/„,  1881 ... .  96 

Do     4%  Pref.  Stock  A,  1881...-  a4 

Do^     4%  Pref.  Stock  B,  1883.  94 
D?     4%  Pref.  Stock,  1894  ... 
Do      4%  Pref.  Stock,  1899  . . . 

Glasgow  and  South  Western  4,i, 


92 


London  Chat,  an  1  I  over  Arbltn. 

Do.  B  

Do. 


Do. 


1883 
1890 
1899 


119 
116 
101 
101 


106 
103 
103 
103 
Perp.  Pref. 125 


Do. 

Do. 

Do.  „ 

London  and  North  Western  . . 
London  and  South  Western  A 

Do.     Consolidated      

London  Tilbury  and  Southend 
Metropolitan 

Do.    ■ 


Pref.,  No. 
Do'     4°';  Pref.,  1888 
Do.     4%  Pref.,  1892 
Great  Central  5%  "' 

Do.     4%  Pref ••• ,57 

Do!     sy^Conv.  Pre.     872    121 

Do.     5%  Conv.  Pre.  1874   llg 

Do.     5%  Conv.  Pref.   1876    11" 

5%  Conv.  Pref.  1879   100 

=  o7    fi„„,r     Pref     1881     W? 


Do. 


133 
106 
103 
109 
108 
132 
106 
107 
106 
107 

10'; 
114 
112 
110 
105 


109 
106 
106 
106 
128 
101 
124 
119 
115 
105 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.  01) 
Metropolitan  31%  Pref 

I       Do.     31%  A  Pref 

Do.     31%  Conv.  Pref ■■■•■■.■„; 

Metropolitan  District  Exten.  Pref.  S  /,, 

I  Midland   21%   Perp.  Pref 

!  North  British  Cons.  4%  No.  2...... 

1      Do      Edin.  and  Glasgow  Pref.  41  /» 

I      nn      1865  Pref.  5% 

Conv.   5%    Pref.,   1874 


Do. 
Do. 
Do. 


112 

114 

111 

Hi 

109 

HI 

109 

111 

96 

99 

105 

108 

105 

107 

41%  Pref.,  1875 I  115 

41%  Conv.  Pref..  1875 1  H? 

5%   Conv.   Pref. 


4'%  Conv.  Pref. 

4%  Conv.  Pref. 

4%  Conv.  Pref. 

4%  (3on 


1875. 
1879. 
1884. 


Pref.,   1892 104 

uo.     4%   Conv.   Pref.,  1897 104 

Do      4%   Conv.   Pref.,    1901 104 

Do!     A   Conv.   Pref.,   1904 104 

North   Eastern   ^"o ■■■■■■  ■■■■ JJ, 

North  London  Pref.  Cons.,  1866     ....  lis 

Do.     41%  1875......... 110 

North  Staffordshire  3%   Cons.... 


Plymouth  Devon  and  S.W.  June.  4}% 
Port  Talbot  4%  P^f.  ..••■•;•■•■••  ■ 
Rhondda  and  Swansea  Bay  5%  Prel. . . 

Rhymney  4%  Cons w^l*  " 

Sheffield  District,  5%  Pref.  £10  Share 
!  South  Eastern  Cons.  4i% 


Conv.  Pref.  1881 

Do.    4"/;  Pref.  1889    

Do.     4%  Pref.   1891    

Do.     6%  Pref.   1894    ■■... g| 

Great  Eastern  Cons.  4%  Pref i"^ 


50 


M^p^itai^-iAsiriii-::::::::  f  iTf    120      d„.  3i%i89o  ■::::--:::.  I 

EO.     ..........••■•• 1         li  73         Great  North  of  Scotland  A  4%  ....      98 


EO. 

Do.  Perpetual  (1903-5) 

Midland    •. jj 

Midland  cS  S.W.  Junction  A 3 

Do.  B   3 

Heath  and  Brecon  1st 4 

Do.    Al 


Oreat 

Do.     B,  4° 


95 
108 


Great  Northern  4';'„  !""?■?«'• 

3%  Pref.  Stock  1896   "j 

3%  Pref.  Stock   1898    81 

S'/o  Pref.  Stock  1899 


do. 


Do. 


4%  1891 
31% 


5% 


71 

107 
119 
128 
128 
118 
118 
128 
107 
107 
107 
107 
107 
107 
107 
112 
116 
113 
83 


12^4    13': 
104      107 
9''2     10' 

112  11| 

125  128 

97  100 

86  89 


.,„    Pref.,   1900. 

4%  Conv.  Pref.,  1903. 

Tafl  Vale  4%  Pref 

Do.     4%  1900 


98 

101 

99 

101 

105 

108 

102 

10b 

NOTES  ASD  EXPI.ASATI0S3 

until  9  %  has  been  paid  to  • 


receives  no  dlv 
b  Def.  roMivej  no 
t  Oua   by  Met.  and 


'■'  "'/'dua^by  G..V.  V  NrB^audJi^ 
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THE    RAILWAY   TIMES. 


[August   i,    1908. 


OFFICIAL  TRAFFIC  RETURNS. 


.  t 


Week  ending  July   25 

Passengers,  etc , 

Goods,  et-.' 

Total  for  Week 

Aggregate  for  4  weeks. 
Miles  open 


Greax  Northern  (Ireland) 

Week  endiQg  J  uly  24 

1908. 
£13.448 
8.7a2 

1907. 
£14.374 

£22.240 
£89.824 

'        Aggregate  for  4  week^    . . 
Miles  open    

£94  655 

54S 

543 

Metropoi  itah. 


Week  endiag  July  26 " 

Passengers,  etc 

Goods,  etc ] 

Total  for  week   

Aggregate  for  4  weeks . . . 
i  open 


1908. 
£14.481 

1.519 

£16^000 
£64.920 


78 


a  1907. 
£13,578 

_  _5^5  lA 
£15,092 
£63.248 


Inc.   this  week,  Jt:62ti     Inc.  4  weeks.  £540 


Caledonian. 


Dec.  Ih\s  week,  £839     Dec.  4  weeki,  £4.851 
Great  North  o'f  Scotland. 


Inc.  this  week,  £908      Inc.  4  weeks,  £1.672 


78 


Metropolitan  District. 


Week  ending  July  26  1908. 

Passengers,  etc 1     £47. 347 

Goods,  etc 1        33.773 


Week  ending  July  25 

Passengers,  etc 

_|    Goods,  etc. 


Miles  open. 

941 '4 

939^4 

Dec.  this  w 

ek,  £3.917     Dec.  26  weeks 

£86.075 

Cantbrian. 

Total  for  week  

Aggregate  for  25  weeks 
Miles  open    


1908. 
£10.440 
3.700 

1907. 

£14,140 
£240,730 

£12,920 
£238.781 

336 

336 

Week  ending  July  25 

Passengers,  etc 

Goods,  etc ' 


Total  for  week  

Aggregate  for  4  weeks. 
Miles  open 


Inc.  this  week.   £1.220     Inc.  25  weeks,  £1.949 
Great  Southern  and  Western. 


Inc.  this  week.  £1,321    Inc.  4  weeks,  £5,044 


Week  ending    July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  wteks  . 
Miles  open 


1908.         o  1907.      1 
£5.088  £5,448 

£2.239  2.319 


Week  ending  July  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  4  weeks. 
Miles  open    


1908. 
£17.496 
13.365 


1907. 
£18,741 
13,704 


Week  ending  July  25 

Passengers,  etc 

Goods,  etc 


£32.445 

£13^649 

1.121 


Total  for  week 
Aggregate  for  4  weeks. 


£244.  OOC 
£919.000 
^lile^open    |     1.407 


1908. 

£95.000 

149,000 


I  1907. 
£101,000 
158,000 


ek,  £440     Dec.  4  week<,  £995 


Dec.  this  week,  £1.584    Dec.  4  ' 


Central  London. 


Week  ending  July  25 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  4  weeks  . 
Miles  open 


Inc.  this  week,  £2.856     Inc.  4  weeks,  £8.015 


City  and  South   London. 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 


Total  for  week 

Aggregate  for  4  weeks. . . 
Miles  open 


Great  Western. 


1.407' 

Dec,  this  week,  £15,000    Dec.  4  weeks,' £58.000  ' 

Midland  Great  Western  o-f  Ireland. 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  4 
Miles  open   . . 


ks. 


1908. 

£157,800 

131.000 


£i;88,800 
1.104.200 
'2.878' 2 


a  1907. 
£160.900 
131.900 
£29'2;800 
1  113.800 
2.879'  2 


Week  ending  July  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  days . . . 
Miles  open 


1908. 
£4.475 
7.152 


£37,402 
598 


1907. 
£4.819 
7.204 


Dec.  this  week.  £4.000     Dec.  4weeks£9.600 


Dec,  this  week,  £396  Dec.  24  days,  £5,007 


North  British. 


Dec,  this  week.  £395    Dec   4  weeks,  £1.045 


Dublin  and  South   Eastern, 


Week  ending  July  24 

Passengers,  etc  

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks  , 
Miles  open 


Inc.    this  week  £32    Dec  4  week5,  £629 


1908.         o  1907. 
£4.383  £4.481 

1.505  1.375 


160 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  Open 


1908. 
£10.566 
3.335 


n  1907. 
£10,524 
3.202 


£13,726 

£260.170 

492 '4 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 


1908. 
£56,410 
39.424 


Mile 


ope: 


Inc.  this  week.  £175     Dec.  26  weeks,  ia43 


Hull  and  Barnsley. 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  4  weeks 
Miles  open    


Dec,  this  week,  £10.884        Dec.  26  weeks,  £59,590 


North  Eastern. 


Week  ending  July  25         1      1908. 

Passengers,  etc £84.488 

Goods,  etc 

Total  for  week £211,102 

Aggregate  for  4  weeks £827,766 

Miles  open    '       lT697 


a  1907. 
£86,417 
136.943 


Furness. 


Dec,  this  week,  £1.352    Dec.  4  weeks,  £3.215 
Lancashire  and  Yorkshire. 


Dec.  thh 


ek,  £12,258    Dec.  4  weeks,  £37,571 


North  London. 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 


Total  for  week 

Aggregate  for  4  weeks 

Miles  open 

Dec.  thi 


1907. 
£4.764 
8.152 


Week  ending  July  26 


,  etc. 


£2.960     Dec.  4  vveek*.   £8.958 


Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks 
Miles  open 


1908. 
£58.672 
62.109 


a  1907. 

£72.945 

66.042 

£138,987 

£518.812 

584 ''s 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 


1908       I  a  1907. 
£4.383  £4.831 

3.616  I  3.614 


Glasgrow  and  South  Wester 


Weekending   July  25 

Passengers,  etc 

Goods,  etc 


Dec,  this  week,  £8.206     Dec.  4  weeks,  £23.029 
London  Brighton  and  South  Coast. 


Total  for  week 

£7,999 
£31.490 

£8,445 
£34,280 

Aggregate  for  4  weeks 

Miles  open    

12 

12 

Dec.  this  week.  £446    Dec.  4 

weeks.  £2.7 

90 

North  Staffordshire. 


Total  for  week 

Aggregate  for  26  weeks  . 
Miles  open 


1908. 
£26.646 
15.110 


a   1907. 

£21.206 
_  18.268 

£39.474 
£917.423 


444' 


Weekending  July  25 

Passengers,  etc , 

Goods,  etc 

Total  for  week  

Aggregate  for  4  w-eeks 
Miles  open 


1908. 
£56.061 
17.516 


a  1907. 
£56.221 
16.907 


Week  ending  July  26         1      1908.      1  a  1907. 

Passengers,  etc £5.795         £5.689 

Goods,  etc I    j    12,457  1      7  12.897 


Inc.  this  week,  £2.282      Dec.  26  weeks,  £38,246       i    Inc.  this  week,  £449    Inc.  4  weeks,  £1.234 


£73.128 

£277,766 

487 


Total  for  week  £18.232  1     £18,586 

Aggregate  for  4  weeks [7  £70.720  \.)  £76.865 

Miles  open :      k  325      (        325 


Dec,  this  week,  £334     Dec.  4  weeks.  £6.145 


Great  Central. 


Week  ending  July  26  ,       1908. 

Passengers,  etc £29.730 

Goods,  etc 54,710 

Total  for  week ,     £84  440 

Aggregate  for  4  weeks £3221420 

Miles  open 


609 


(I  1907. 
£29,660 
57.230 


London  and  North  Wester 


Dec,  this  week,  £2,450     Dec.  4  weeks.  £12.830 


Week  ecding  July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks 
Miles  open   


1908. 
£158.000 

158.000 
£316.000 
1.211.000 

1.948'4 


1907. 

£165.000 

168.000 


£333.000 
1.271.000 
1.946'' 4 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks. 
Miles  open    


Dec.  this  week.  £17.000      Dec.  4  weeks,  £60,000 


Dec.  this  week,  £192     Dec,  4  weeks,  £1,225 


Great    Eastern. 


Week  ending  July  26 


etc.. 


Goods,  etc. 

Total  for  week 

Aggregate  for  4  weeks! 
Miles  open 


London  and  South  Wester 


Dec,  this  week,  £2,600    Dec.  4  \>eeks.  £14J 


Week  ending  July  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  4  weeks 
Miles  open 


£108,600 
£413.800^ 
1^016'! 


South   Eastern 

and  Chatham. 

Week  ending  July  25 

1908. 

£33.893 

2  21.539 

£105,432 

£367.172 

1907. 

£106,250 
£369.279 

Aggregate  for  4  weeks . 

...'• 

Miles  open    

654 

634 

ii  Inc.  this 


ek,  £2.200         Inc.  4  weeks,  £6.800 


Dec.  this  week,  £818    Dec.  4  weeks,  £2.107 


Great  Northern. 

;              London  Tilbury  and  Southend.                                                  TafF  Vale.ni 

Week  ending  July  25 
(Passengers,  etc 

1908. 
£64,500 
68,600 

(11907.      |l        Week  ending  July  26 

1908. 
£11,023 
2.471 

"1907.                Week  ending  July  26               1908.         a  1907. 

£10.959      Passengers,  etc £5,249         £4.526 

2.635      Goods,etc 15.643           17.429 

Goods,  etc 

Total  for  week.... 

£133.100 

£492,100 

998  1 

£13,494 
£51.788 

Aggregate  for  4  weeks 

Miles  open 

£49a600i;        Aggregate  for  4  weeks    .. 

£50.988  1,       Aggregate  for  4  weeks....      £81.871  |     £83,638 

997  h         Miles  open    

81         1         81         i    Miles  open    1      1244      1      124'4 

Uec.  this  week.  £3.400     Dec 

4  weeks.  £2 

.500                Dec.  this  week,  £100    Ine   4 

weeks  £80' 

Dee  thi«  week    £1,033     D^e..  4  wee  ,5   E  1. /i7 

Notes  ajtd  Explaptatioss. — n  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Railway,  c  Dock  dnes,  ,tc.,  are  Included  in  this  return,  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Exclu- 
sive of  145}  miles  Joint  Lines.  ("Exclusive  of  145}  miles  Joint  Lines.  r/  Includes  249  miles  Joint  Lines  (G,  N  proiiortion).  A  Includes  246  miles  Joint  Line. 
G.  N.  proportion)  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway,  /Including  the  receipts  of  the  fsnal,  /l- Railway  206  miles.  Canal  119  miles. 
t  Includes  steamboat  receipts  and  tolls,     m  Penarth  Dock  and  Railway  included,     n  including  47^  miles  jointly  worked  with  O.C.R. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


Kailway, 


Baker  St.  &  w. 
B"lf.-ist  &  Co.  D. 
Brecon  4  Mei'. 
Ch.  C.  Eu.  fi  H. 
Cleator  A  Work. 
Cock.  Kcs.  >t  1". 
Cork  B  4  S.  C. 
Ck.  Brck.  A  P. 
East  London . . 
G.N.  anil  Citv 
G.N.,  Pic,  &  B. 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal . . 
M'port  &  Car. 

Mersey     

Mid.  i  S.W.  Jn. 
Neath  k  Brecon 
Port  Talb  It  . . 
Rhon.  4  S.  Bay 


Lale>t  Earnings  Keijorled. 


190r.     Wk.or  Month. 


July  2.5 
July  24 
July  2e 
July  2h 
i.As  2h 
July  L'.i 
July  21 
July  2i 
May. 
July"  25 
July  25 

July  25 


July  2(5 
July  25 
July  in 


£2,870 
4,292 
2,8-19 


'.Aggregate  to  date 
I       1908.      (  1907. 


Railway. 


FOREIGN  AND  COLONIAL-Co«</nKcrf. 

.Mileage, 


1908 


e2,ji5 

£12,080 

lS,.-i92 

9,833 

2,515 

l.-i,200 

1,394 

:t,TtJl 

;!.7»1 

2,02.-i 

im-i 

t)61 

2,139 

■.i,ih2 

17,108 

1,6«1 

5.4»i2 

4,i:)0 

1       21,1-0 

1,815 
2.009 
1,570 


19.004 
.1,321 
2,1)91 
230,8.30 
8,059 
7,329 
7,3.59 
5,089 


£10,145!  San  Paulo    ..a\     UM 
16,050    Sthn.  Punjab  c,      425 

9,54*      Ludha.  E.\t.    c\      165 
10,446  I  South.  Indian  c    1,,375 

.5,.354'l 

4,32; ,,  Taltal     n\      ].i(! 

T,9.'<8iiTemiscowata     J<,      _ 

2,239||  Un.  livs.  Hav.n 
19,097,1  I'rug. 'North,  a 

«,7(i8, 

17,O90l  Well.  &  Man.  n 

';  W.  of  Havana  a 

18,722    \V'.P.&  Yukon  6 


118} 


Vk.or  Month. 

1908. 

July  19 
July  18 

June  20 

25,883 

(i3,.325 

16.035 

4,17,413 

June. 
May. 
July  25 
June. 

2.3,460 
17, .3 15 
11,349 
1,702 

wks.  Jan.  4 

July  25 
dys.  .hine  14 

15.916 
5,5'i2 
46.500 
10,1.51 

1,10,2113 

21,826 

2,87,9li9 


14,502 
6,038 

78,5.50 
12..3:!,3    I 


AKgieKaictoiiate 


l«,liOO  i      23,ol0 


UNITED  STATES  RAILWAYS^ 

I  Reported.    !|July  1  to  Latest  Dati 
Wk.  orM'nth.l  1907-8,  !  1906.7. 


Mileage. 


Alcoy  &G*nd.  i 
Algeeiras  ....tl 
Ang.-Ch.  Nit.  a 
Antof.  &  Bol.  a 
.\rg.  N.E.  ..a 
.\ssam-Bengal  c 

Bf  n.  &  N.  W. 
Beng.  Dooars 

Extensions- 
Bengal  Nag. 
Bil.Riv.  &C.  a 
Bolivar 
Bom.  B  &  C.I 

State  Lines, 


.  Gt. 


•B.  A.  &  Pac.  a 
B.A.R.  &  C.A.  c 
B.  Ay.  Cent.., 
B  A.Ed.&S.C 
tB.  Ay.  Gt.  S.  a 
B.  Ay.  West,  n 
Burma     .... 

Can.    North. 

Can.    Pacilic 

Central  Urug.  a 
East  Exten.  a 
North  Ext. 
West  E'cten, 

Cordoba  Cent 
SCent.  N.  Seo,a 

Cord.  &  Ros, 

Costa  Rica  . 

Cuban  Centrala 

Del.  Urn.  &  K 
Demerara     . . 

Berbice 

West  Coast , 
Dom.  of  Canada 

East  Indian —  c 
Egypt.  Delta  a 
Emu  Bay  .... 
Entre  Rios  . . 
G.  Tk.  of  Can 

Can.    Atl.  , , 

G.  T.  West. 

D.T.G.II.iMa 
Gt.  Ind.  Pen. 
G.W.  of  Braz. 
H.H.  Nizam's 

Hyder.  God 
Indian  Mid.  . 
Int*r.  of  Mex 
La  G.  4  Car. 
Leopoldina  . 
Mad.4S.  Mah.c 

Manila    b 

Mashonaland  a 
Mexican 
Mex.  South..  6 
Mid.  Uruguaya 
Nassjo. Oscar,  a 

Nitrate   a 

N.W.  of  Urug.  b 
Ottoman  ....a 
Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir.Ath..Pel.  h 
Puerto  C.  &  V.a 
Queh.iL.St.J  .6 
Qubec  Cent.  6 
Rhodesia  ....  a 
Rohil.  4  Kum.c 

Luck.  Bar. ,  c 
Salvador  , .  . .     b 


.33  July  25 

Uo  July  18 

-  )  May. 

684  I  July  26 

610  '        July  24 
771  |10  dys  June 

1,698  !         June  20 
36i  Jan.  1-June  .3ii 


June. 

July  25 

June. 
July  25 
July  25 

.Tune 
July  2-5 


days  July  21 
July  2 


July  19 
June  20 
July  26 

July  25 
May. 


!,468  July    25 

.588    10  dys  July  10 
June. 
July  25 
'  days  July  21 
463 


July  25 

July  25 

Jan.  1-June30 

July  25 

7  days  July  21 

June. 

July  25 

10  dys  June  30 

July  25 

June. 

7  days  July  21 

July  21 

June 

May. 

July  1-15 

June 

July  25 

July  25 

June 

December. 

June 

February, 

1st.  wk.  May. 

May. 

June  20 

July  25 


15,C00 
33,668 
13,8.50 
26,400 
3,222 
1,12,000 

3,41,790 


9,07,000 

9,172 

4,312 

2,87,00 

3,4.3,000 

14,.500 

68,603 

89,721 

13,968 

694 

68,006 

38,224 

3,02,682 

170,900 
1400,000 
7,442 
1,607 
1,331 
863 
4,280 
12,7.50 
6,600 
5,9;!0 
4,3158 

41,300 
13,219 
2,811 
2,258 
104,700 

16,93,000 
6,400 
3,613 


21,033 

6,500 

8,42,400 

5,897 


1,8.3,100 

127,000 

1,500 

23,256 

4,43,674 

27,615 

24,010 

139,000 

23,802 

6,400 

5,119 

23,270 

21,800 

7,991 

1,395 

879,360 

516,616 

4,000 

.31,941 

20,285 

49,199 

23,7.39 

24,329 

12, .326 


17.000 
29,220 
10,100 
20,999  I 


3,784 

2,92,000 

6.19,000 

23,600 


63,03) 

32,.582 

2,96,209 


1,417 
1,1.54 
1,034 
4,160 


39,082 
14,466 
2,982 
2,384 
95,135 

1.5,17,000 
6,682 

4,317 

144,477 
8,294 
25,158 


5,750 
24,996 
3,06,033 
31,447 
19,008 
146,200 
23,235 
6,064 
6,269 
24  371 
24,180 
6,383 
1,165 
817,960 
38.970 
1,760 
.3.3,977 
15,173 
38,082 
24,2.56 
27,980 
19,2.50 


.383,000'' 


4.39,000 
»1,316 
76,.5Utii 
709,2081 
1 1  ,.559 
2.3,01, .379|  23,46;i6o|jgri' 
... f     ,,.,  „ Illil: 


554,4261 


Cent,  of  Geor, . 

Central  of  N,J. 

Ches.  and  Ohio 

Chic,  Gt.  West. 

'^uCh.Mil.  4  S,P. 

/jCin,  N.O.  .t  T. 

Ch,4e. 


June. 
May. 
May. 


11,913      1,903     jlst  wk.  July, 


Deny.  4  Rio  G. 


1,831     ,1,829 


,M 


500,700 

4,206,000 

30,104 


108,560 
264,680 
1.3.516 


1,46,900 
55,199 
16,005 
11,967 


)7,60,000 
66,496 
30,347 
16,644 
345,945 
24,306 
64,043 
19,262 


19,1- 

.367,400: 

26,500 

632,440 

85,69,492 

1,211,499 

126,33.= 

388,601 

710,893 

71 ,046 

24,029 

23,270 

242,764 

25,378 

4,43: 

10,1.53,443 

6,693,766 

20,750 

68,216 

360,504 

201,190 

6,01,468 

8,72,286 

59.325 


,       '     '■'    Sat.  of  Mexico 

,,     : N.Y.C.  &  H,R. 

-    '     .'"  :N.Y,Ont,>tW. 

,  -  Norf.  &  West 

-      '-"    Northern   Pac. 

:  '  '■:  ,.St.  Jos.  4  G,I. 
.,,''-?.'':  S'-L.&Sn.Fr. 

r»^'':^i  .St.  Louis  S.W. 

1  60  ,w*«   Southern    .... 
1,60,09,833;!  rpg^„S^P3„i(i(, 

Waba-sh   

Whl.  &  L.  Erie 


30,06.5 
5,253 
4,574 
3,9601 
98,19.5 
277,030 
13,640 
297,816 
18,165 

1,. 52,488 
63,186 
16,.547 
12,696 


15,662 
424,962 
26,443 


1,4.52 
'7,496 
j  1,856 
2,617 


May. 
Ma'v 


1st  wk.  July 
May.      ■ 


May. 
May, 
May. 


May. 

May. 

t  wk.  July. 

t  wk.  July. 

t  wk.  July. 

2nd  wk.  July. 

2nd  wk.  June. 


1 1> 

264,878 
68118.32 
692.771 
200819' 
4324244 

12.3,133 
.3017688 
181,602 
897,.H5 
190,31 
4.35,289 
96,886 


--•'»"l 
.301,708 
841860: 
695,070 
•2870603 
6.392792 

149.489 
4282851 
202,828 
992,0.59 
264,818' 
608,570 
147,066, 


264,878 

84,830,901 

7,381,231 

26.810,980 

68,319,921 

1 ,4s,5  :ist 


103,40(1 
49.000,879 
56,610.63.-i 


21,070,1 

.301,708 
87.4.57,178 
7,476,114 
2S-,412,99H 
«8,98.',. 

i,-.8:!,.-.;!3 


WORKING  STATEMENTS. 


May 
.May 


Alabama  Gt.  Southern   May 

July  1  to  May  31    '. 

Atch ,  Top.  4  Santa  Fc  May 

July  1  to  May  31    .", 

Baltimore  and  Ohio,. 

July  1  to  May  31 
Canadian  Northern  . . 

July  1  toMay  I'l. 
Canadian  Pacific   May 

July  1  to  May  31. 
Chesapeake  and  Ohio 

July  1  .May  31..., 
Chicago  Great  West. 

July  1  to   May  31  

Denver  and  Kio  GrandeMay 

July  1  to  May  31    

Louisville  &  Nashville    May 

July  1  to  May  31    

Minn.  it.  P.  A  S'S.M.  May 

July  1  to.May  31    

.Miss.  Kan.  4  Texas  ..  ..May 

July  1  to.May  31  

National  of  Mexico May 

July  1  to  May  31    

New  Yiirk  Ont.  4  West.May 

July  1  to  May  31 


.Ma.y 
May 


1907-8. 


41, .500! 

60,),849| 

72,2.5,628 

'■"-'■S  Phil,  and  Reading 
Iji'-no  J>''.V  1  '"  May  31 

-  ■J'loo'      Coal  and  Iron  Co. 
'!;!'lf'*:'         July  1  to  May  31 

Total  both  CompaniesMay 
July  1  tx)  May  31 


.May 
.May 


24,35o| 


261,008 

18,816: 

.■^,.553 

1.626,16(1 

;,305,92I( 


^•;*,il!pitts  Cin.Ch   4St  L.May 

Jan.  1  to  May  31    

St.  Jos.  and  Gr.  Isl.        May 

July  1  to  May  31   

St.  Louis  4  San.  "Fran.  May 

July  I  to   May  31 

Southern  Railway    May 

July  1  to  May  31   

UnionPacific May 

July  1  toMay31  

Wabash    May 

July  1  to  May  31    


180,254 

6,0.3,.364 

9,24,773 

86.501)' 


8251,7.33 

.3,260,185 

6,71.5,415 

84,287,178 

5,092,494 

68,172,530 

654,900 

8,3.38,000 

5,392,570 

65,828,338 

1,817,629 

23,919,848 

542,407 

7,.381,867 

1,470,890 

1.8,794. KB 

.3,2.59,673 

41,194,630 

7.36,756 

10,,589,I04 

1,485,3,56 

21,5.53,5.56 

1,204,394 

14,4,38,620 

69.3,772 

7,;i81,231 

3  294,9.32 

.3S,72J,430 

3,075,765 

35,937,336 

6,370,697 

74,6.57,766 

2,034.992 

10,019,170 

123,133 

1.485,388 

3,017,688 

43,357,932 

3,627,.538 

48,969,055 

5,846,.592 

69,908,043 

1,8.51, .536 

23..592.603 


1906-1 


«.362,693 
3,6.34,.592 
8,605.918 

86,393,249 
7,370,849 

75,047,837 

870,600 

6,,5.30,000 

6,937,135 

65,399,812 
2,390,9.38 

23,366,180 

722,264 

8,257.198 

1,822.900 

18,985,754 
4, 050,8  5H 


1907-8. 


43,f 


),060 


1.285.8:i9 
11,7.12.289 

2.271,8(1 
24  070.797 

1,682,791 

14,468,342 

698,070 

7,476,114 

.3,995,910 
39,.537,558 

3,407,568 
36,418.019 

7,403,468 
74,955,578 

2,864,644 

13,181,840 

149,489 

1,68.3,5,33 

4,282,854 
45,526,a32 

4,825,977 
52,048.689 
6,957,340 
69,644,0)5 

2,281,071 
24,938,672 


S.54,165 

526,780 

2,473,784 

27,0.36,489 

1,078,4.50 

17,908,616 

131,800 

2,272,200 

1,681,495 

20,116,869 

636,737 

8,090,811 

4,471 

1,132,079 

472,316 

5,981,909 

798,181 

9,987,894 

188,927 

4,016,829 

236,488 

6,582,243 

471,976 

5,253,192 

252,1.59 

2,287,264 

1,198,9.53 

14,226,693 

17.3,797 

2,4.34,491 

1,372,7.50 

16,661,184 

567,270 

2,367,514 

.55,380 

609,762 

669,257 

11,733,321 

680,545 

10,0.59.481 

2,768,803 

28,940,593 

376,992 

6,214,2o0 


2,5lii,a5» 

22,,S8S,202 

814,969 

8,236,,S44 


1,109,340 

13,866,916 

51)3,388 

6,017,7.56 

825,194 

8,7*8,362 

658,745 

5,206,605 

214,625 

2,362,620 

1 ,569,988 

14,598.420 

2,39,255 

1,929,835 

1,809,243 

17,528,256 

695,717 

2,862,619 

65,104 

637,321 

1,172,560 

14,716,611 

889,960 

10,782,116 

2,837,079 

31,347,934 

539,553 

7,135,765 


a  Earnings  reported  in  pounds,  h  in  dolla 
•Includes  Argentine  Great  Western  and  Transan 


rupees,  d  in  milreis,  €  in  reis,  q  in  crowns,  h  in  drachmas,  i  in  pesetas,.;  reduced  to  j;old,  k  in  Mexican  dollars, 
•eipts.  tlncluding  Ensenada  Section,  S.  Coast  Lines,  4e.  :.\11  Sections.  JIncludirg  North  West  Argentine  Sectio 
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The    only    GUARANTEED    device    for    holding    Nuts. 

rjfk  S  T N  %J  M  WASHERS 

save     TIME,      MONEY     and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD   ALL   NUTS,    STUDS   and   SCREWS   under   ANY    VIBRATION. 

NO  COHERPINS,  LOCKNDTS  or  ORDINARY  WASHERS  REQUIRED.     Shorter  Bolts  can  be  used. 

...     IN     USE     ON     .     .     . 
Railways,  Tramways,   Steamships,    Collieries,    Motors,  Agricultural 
Implements,   Machinery  of  all  kinds,    and    invaluable   wherever 

Nuts   are    used.  2  Doz.   Assorted  Sizes,  i  to  i  in.,   is. 

Telegrams — "  Fasnut,    LONDON."  Telephone —122 14  CENTRAL. 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  E.C.  ^%'Si^' 


After  Six  Months  on 
Stone  Crusher. 


Mr.  JOHN  E.  RAWORTH, 

latent  ^gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69.  Buchanan  Street,  GLASQOW. 


IJHANCHES 

LIVERPOOL  i  LONDON  ENGLAND 
CINCINNATI 
U.SA 


■f'^SAWN  TO  SIZK 

In  Ameploa  under 

"own  supervision  and  shipped 

direct  to  any  port  of  the  United 

King-dom. 

■ited  now  for  deliverv  during  the  Autumn  and 

Winter  of  1908 


Established   1868. 


HEAD    (Telephone:     2866  LONDON   WALL. 
office'!  ,,  1  1489  CENTRAL. 

wriD^^c  i  •■  837   EAST    (STRATFORD). 

yvuK^s  j  ^  3    ;^nsTEY  (LEICESTERI. 


PATENT  VICTORIA  STONE 

Lrald  on  London  Stations  fop  over  20  years,  and  is  used   extensively  by  Great  Eastern, 
Great     Western,     North    London,    Great     Central     and    other    Railway    Companies    fop 
Platform    Coplngr    and    Paving,    &c 

ALL    KINDS    OF   ARCHITECTURAL  WORK   TO    MATCH    PORTLAND  AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offlees:  10,  11,  12  &  13,  HAMILTON  HOUSE,  BISHOPSGATE  STREET  W^ITHOUT,  E.C. 

(Works:  STRATFORD  MARKET.   ESSEX  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN  ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL  STONE  MANUFACTURERS. 


ESTABLISHED    1774. 


WILLIAM  JESSOP  &  SONS,  Limd. 

BRIGHTSIDE     WORKS,     SHEFFIELD. 


STEEL 


London  Office:  S.VICTORIA  STREET,  S.W. 
Glasgow  OfBce  :  29.  ST.  VINCENT  PLACE. 


TOOL  STEEL, 


HIGH-SPEED  STEEL, 


FORGED    AXLES     AND     LOCO :  CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOCO :  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 
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FURNESS    RAILWAY. 


BLACKPOOL  &  THE  LAKES 

(Via    FLEETVVOODi 
In  connection  with  the  Company's  Paddle  Steamer 

"LADY   EVELYN"  or  "PHILOMEL." 
Every  Week-Day  during  JULY,  AUGUST  and  SEPTEMBER. 


THE      OmER      CIRCULAR      TOUR. 

UNEQUALLED    COMBINATION! 
By    SEA.    RAIL.    LAKE,    and    COACH,    embracing 
FURNESS     ABBEY, 
WINDERMERE     LAKE   and    CONISTON. 

Time  Is  allowed  for  Luncheon  at  the  Pavilion,  Lake  Side  Station,    Windermere. 


i  MAP  or  (H  Ti:i 


^AMGLESIor.f 


BLACKPOOL  (Talbot   Road) Train      dop.  10.10a.m. 

FLEETWOOD    Steamer  dep.  10.30     „ 

D » r>r>^tir    iTy        J       T^     iv  fSteamer  arr.  11.45     ,, 

BARROW   (Ramsden  Dock) |,p^^.„      ^^j,  W.O  noou. 

f  Train      arr.  12.45  p.m. 

Windermere  (Lalie  Side) i  (Luncheon.) 

i  S.  Yacht  dep.  20       „ 

Yacht  arr.  3.0      ,, 


Ambleside  . 


fS.  Y 

•\Coac 


oh 


dep.  3.15 

rCoich        arr.  4.45 

CoNiSTON '.      (Time  allowed  for  Tea.; 


6.0  p.m. 
6.65     ,, 
7.0      „ 
5.15     „ 


Inclusive  Fares  for  the  Round  :  — 
From   BLACKPOOL 


11/6 


[Train 

BARROW  (K.msden  Dock) {H^ll^^  Zp 

FLEETWOOD    Steamer    arr. 

BLACKPOOL   (Taibot   Road) Train        arr.  9.2      ,, 

1st  Class  3rd  Class 

&  Saloon.       &  Fore  Cabin, 
From  FLEETWOOD 10/-  6/9 


Tickets  are  available  for  a  week,  with  break  of  journey  at  any  Station  on  the  Circle. 
Passengers  holding  3rd  Class  Tickets  may  travel  Saloon  on  payment  of  i/-  extra  on  Board  of  Steamer. 


BOOKING  OFFICES. — Tickets  and  particulars  of  Sailings,  &c.,  may  be  obtained  at  Talbot  Road  Station  ;  from  the  Fiirness  Railway  Co.'s 
:__  Auent,  Mr.   H.   A.  Deakin,  Talbot  Square;    and  at  Messrs.  Thos.   Cook  and  Son's  Agents — Mr.   S.   Bancroft,   Victoria  Street;  Mr.  \V. 
tT  Marshall,  11,  South  Parade,  South  Shore,  Blackpool  ;   and  at  62,  North  Albert  Street,  Fleetwood  ;  or  on  board  the  steamer.     Also  at 
E^  Messrs.  Tho^.  Cook  and  Son's  OfBces  at  Blackburn,  Bolion,  Burnley,  Oldham,  Preston,  Rochdale,  and  Manchester, 


20j  COACH   &  STEAM   YACHT    TOURS  THROUGH  LAKELAND 
Every  Week-day  during  JULY,  AUGUST  and  SEPTEMBER. 


TheTfollowing  Tours  embrace  the  cliief  places  of  interest  In  the  Lake  District  :  — 


Outer  Circular  Tour,  embraclag  Windermere  Lake,  Furaess 
Abbey,  and  Coniston. 

Inner  Circular  Tour,  embracing  Furness  Abbey,  ConiatoQ  Lake 
(Gondola),  and  Crake  Valley. 

Middle  Circular  Tour,  embracing  Windermere  Lake,  the  Crake 
Valley,  and  Coniston  Lake. 

Red  Bank  and  Qrasmere  Tour,  via  Ambleside  and  Skelwith 
Force. 

Round  the  Lansdales  and  Dungeon  Qhyll  Tour,  via  Amble- 
side, Colwith  Force,  Grasm^re,  and  Rydal. 


No.   13.     The    Five    Lakes   Circular  Tour— viz. :   Windermere,   Rydal. 

Gra3raere,  Thirlraere,  and  Derwentwater. 
,,     14.     Wastwater  Tour,  ri'u  Seascale  and  Gosfortli  Churchyard  Cross, 

A.D.  680. 
,,     IS.    The    Six    Lakes   Circular  Tour— vli. :    Windermere,   Rydal, 

Grasmere,  Thirlmere,  Derwentwater  and  Ullswater. 
,,     16.     The  Duddon  Valley  Tour,  via  Broughton-hi-Furnes8,  Ulpha, 

and  Seathwaite. 
,.     19.    The  Rusland  Valley  Tour. 


For  further  particulars  see  the  Company'e  Illustrated  Tuura  Programme,  to  be  had  gratis  at  all  Fiirrcss  Railway  Stations ;  also  from  the  Superintendent  of  the  Line 
BarroK-in-Furness ;  and  at  Messrs.  Thos.  Cook  &  Son's  Offices;  also  at  the  principal  Bookstalls. 
The  Palette  Album,  illustrating  the   Furness  Railway  Company's  20  Tours   through  Lake  Land    in  colours,  price  Sd.     Picture  Post  Card*  ot  the  Lak 
District  (New  Series).  6  for  3d. 

The  abjvemay  be  obtained  at  any  Station  on  the  Furness  Railway,  and  on  the  Company's  Steamers;  also  at  Furness  Abbey  Hotel,  and  the  principal  Railway 
Bookstalls. 

Barbo-w-ix-Furness,  July  1908.  ALFRED    ASLETT,     Secrelury  and  General  Ma'iager. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

ManufacturexM  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cjastrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    hy    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 

SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


STEVENS   AND   SONS, 

Darlington    Woiks,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


^'.^^m^'>^ 


PATENTEES  AND  MANUFACTURBRS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Of  the  MOST  APPROVED  DESCRIPTION;  »l«o  ETtry  De»erlptlon  o( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  BITHEE  IRON,  STKBL,  OB  WOOD. 
UAidrrAcrciiiu  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF   ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Conttaoton  U>  the  prlnolpal  Rallwsyi  In  the  United  Klofdom ;  »Uo  the  ContlikeBt,  ladla, 

Amerioa,  end  the  Ooloalei. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 
'^  GAS  ENGINEERS,  &o. 


Reg-isterine-     Turnstiles   for    Toll    Bridges.    Public    Gardens.    &c. 


( IWEIXOWES    '■  Eclipse "  Patent  Roof  GUzng 

&  CO.'S  FOR   KOOrS  or   4U  DESCBIPnoNS 

Abnolntely  Imperisheble.  No  Puttj  or"  Aab«.«).. 
MillionB  of  Feet  flied  for  the  Principil  Beilwaj  Com 
paniee  and  otkers.     All  Work  QMranteed. 

Lut  e/  ITork.  end  ell  PertuwUn  frrmi 

MELLOWES   &    CO^    Ltd^ 

.  SbcUleld.  Eng.,  i  28.  Victoria  St..  WeetmlMler.  Unden.  S.W 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

adopted   by  the    LEADING  CONTRACTORS  and  TEN   OF  THE 


LARGEST   RAILWAY  COMPANIES  for  Ballaet  and    Co 


rete  Work. 

80..M...B.,   W.  H.  BAXTER,   ltd.,  LEEDS.  ■■kJ:^L<u: 


THOMAS  TURTON  &  SONS,  ltd 

Sheaf  Works,  SHEFFIELD. 


LOMDQMi 

90,  CANNON  STREET. 
CITY 


Spring  Ste«l, 
Cast  Steel  Foldings, 
PiGks,  Hammers,  Tool*, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Rurrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


London:  Printed  for  the  Proprietors  at  32-34.  Fleet  Lane, 


.  E.C.,  and  Published  by  JAS.  W.  Courienat  at  12.  Norfolk  Street,  Strand.-SATURDiY.  A g gust  1.  IMS 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than    from     any     other    London     Terminus 

FJ^EOUENJ   EXP1{ESS  AND  MAIL  SET{FICES 
fflTH  LUNCHEON,    DICING,    AND    SLEEPING    CA%S 


CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subwavs  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Isl'ington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 

Euston  Station  FREDERICK  HARRISON,       , 

I  QQg  General   Manager. 


JAMES  KENNEDY  k  CO.,  Ltd., 

69,  fiaehaoan  Streat,  GLASGOW. 

LIVERPOOL  i  LONDON  ENGLJND      ^, 
CINCINNATI  io.  ttS"^ 

"  ^  *   ^J^Sff^rigfJ^^^Bil^    •S'^SAWN  TO  SIZE 

.a'^w^gj^^VSuHP^^sV'^  In  America  under 

"  -^i^a*^^^^^r«.    ^o  »vn  supervision  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

Orders  solicited  now  for  dellTery  during  tlie  Autumn  and 

Winter  ot  1908. 


Mr.  JOHN  E.  RAWORTH, 

?atent  ^gent, 


QUEEN   ANNE'S    CHAMBERS, 

THE   BROADWAY.     WESTMINSTER. 


The    only    GUARANTEED    device    for    holding    Nuts. 

'TASTNUT''  wASHE«s 

save     TIME,      MONEY     and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD    ALL    NUTS,    STUDS   and    SCREWS   under   ANY    VIBRATION. 

NO  COHERPINS.  LOC&NDTS  or  ORDINARY  WASHERS  REQUIRED.     Shorter  Bolts  can  be  used. 

...     IN     USE     ON     .     .     . 
Railways,  Tramways,   Steamships,    Collieries,    Motors,   Agricultural 
Implements,  Machinery  of  all  kinds,    and   invaluable   wherever 

Nuts    are    used.  2  Do»-   Assorted  Sizes,  i  to  4  in.,   is. 

Telegrams— "  Fasnut,  LONDON."  Ttlephone-12214  Central. 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  EX.  'VSiL^' 


After  Six  Months  on 
Stone  Crusher. 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


.^o^DSS^Ife^^ 


Signal    Works,    New    City    Road    Glasgow. 

PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Ot  tho  MOST  APPROVED   DESCRIPTION;  also  Evtrr  Deierlptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  BITHER  IRON,  STEBL,  OR  WOOD. 

MASCFAOTORBit    OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL  KINDS  ALWAYS   KBPT  ON  HAND. 


"WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    Sue 
GAS  ENGINEERS,  &o. 


Registerins-    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c 


'JllALLKyiJE     UFFKK. 


m  STAR"  FOUNTAIN  PENS  FOR  2/6  EACH 


fttti'd  with  14-carat  Gold   Nib,  Twin  Feed,  and  Spiral  to  regulate  flow  ot  ink. 

THE     SELF-FILLING     AND     SELF-CLEANINQ     PERFECTION     FOUNTAIN     PEN     FOR     6/6. 


Honestly  worth  15/-,  for  5/6.  Noa-leakable  ;  Alls 
itsolf ;  cleans  itself  in  one  second ;  fitted  with 
large  14-Carat  Cold  Nib.  The  simplest  Fen  made. 
Every  Pen  a  pleasure. 


Readers  of  THE  Railway  Times  should  write  at  once  to  the  RED  LION  MANUFACTURING  CO.,  LTD.,  71,  High  Holborn, 
London,  W.C.,  and  acquire  these  bargains. 


(Agents  Wanted). 


THOMAS  TURTON  &  SONS,  ltd 

Sheaf  Works,  SHEFFIELD. 


LOHOQMc 

90.  CANNON  STREET. 
CITY. 


Davis  Burrow&Sons 


Spring  Steel, 
Cast  Steel  Foldings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


BRUSH  MANUFACTURERS, 

45EDS 


Contractors  to  the  Railway  Companies. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


JVN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  6ad  at  all  fR.ailway 
SBooRstalls. 


Subscription— Art  Edition,  3/6  par  ana. 
Ordinary        ,,  2/6        „ 


Paddington  Station,  London 


Of   interest    to    all   who   follow 
the  workings  of   our  Railways. 

THt 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


PubUshed  Monthly.      X,g^^,J*^        Fully  lUustrated. 

^,^^,  _  « -T-r-o  i  2s.  per  annum,  post-free. 

SUBSCRIPTION  RATES  {  An  Paper  Edition.  3s.  do. 

Address — 
THE  EDITOR,  Central  Station,  Leicestefm 
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EASILY  REACHED 


By    the    Express 
Corridor  Trains  of  the 


L.&S.W.R. 


FROM 

Waterloo    Station 

(LONDON). 


PATH  OF  THE 


FOR  HEALTH  AND  PLEASURE. 


THE 
SUNNY  SOUTH  &  SOUTH-WEST 

ISLE  OF  WIGHT 


SOUTHSEA, 
LYME      REGIS, 


SWAN  AGE, 
WEYMOUTH, 


BOURNEMOUTH 

'The  Land  of  Pines  and  Sunshine") 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 

(all  classes)  in  Principal  Trains.  ^ 

Full  particulars  of  Train  Service,  Cheap  Tickats.  etc..  upon  applicati' 


Bracing    and    Invigorating    Climate 


—    —    AT 


ILFRACOMBE,  LYNTON,  PADSTOW, 
Bideford,  Wadcbridgc,  Tavistock, 
Bude,  Budleigh-Salterton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER     DELIGHTFUL    RESORTS    IN 

DEVON 
COR  N  W  ALL. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Traincars,  and 
Wagons  cf  every  rescriptiou  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manuficturer$  of 


Wagons  for  Hire,  capable  of  cairying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  caastructed  specially  for 
Shipping  pni  poses.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Taylor's    Patent    Shunting    Levers. 

"  Reversens,"   "Run-throughs,"    "Fast-Locks. 

dSEO     ON    THE     GREAT 

RAILWAYS  OF  THE  WORLD. 

Derailment 

Impossible. 

INDISPENSABLE  FOR  COLLIERIES, 
BREWERIES  &    OTHER    SIDINGS. 

Taylor's  Patent  Shuntioi 
Lever,  Ltd., 

29,  REGENT  STREET,  LOKDON,  8.W. 

T«l«g.:    SWITCHES.   LONDON. 
T«l.:    7200  OERRARD. 


HARUNC'S  DRAWING  INSTRUMENTS. 

niuslrated    ralatu.jins    «■;,(    <m    appitrution. 

W.     H.     HARLING. 

47,     Finsbury     Pavement,     London.     E.G. 

Manufactory:     GROSVENOR     WORKS,      HflCKNEV. 
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COMPANY   NOTICES. 

The  Grand  Trunk  Pacific  Railway 
Company. 


n^OTICE  IS  HEREBY  GIVEN  that  the 
J[\|  Transfer  Books  of  tlie  Company  so  far  as 
regards  the  Four  j.er  Cint.  Pilimlm.-  Stock,  will 
he"clos*d  from  Monday,  tlir  ITtli  \iiL-n  i,  to  Mon- 
day, the  3l!it  Anszii.-t,   l!l(is.   Ii.^ili    .!,itr-    iihlu&ive. 

Warrants   for   InttTest    for    tlic    li;ilf    >'ar    ending 
Slst  August,   1908,    will    lie   forwarded   on    that  date 
to  all  Proprietors  of   thi.s    Stock   regi^tereil   on   the 
Ii::r>k5  of  the  Company  on  the  ITth  Augu.st,  1008. 
By  order, 
H.   h"  NORMAN. 
Secretary,  Ix>ndon  Committee. 
Dusliwood  Ho",jo,  0.  New  Broad  Street, 
London.    B.C.,   7th    August,   1908. 

Midland  Railway  Company. 


-IVTOTICE  IS  HEREBY  GIVEN  that, 
i^  pursuant  to  the  General  Order?  made  in  pur- 
wance  of  the  Private  LeEislation  Procedure  (Soot- 
land)  Act  lS9n.  a  SPECIAL  or  EXTRAORDIN AR\ 
GENERAL  MEETING  of  the  Proprietors  of  the 
MIDLAND  RAILWAY  COMPAKt  will  be  held  at  the 
Station  of  the  said  Company  at  Derby,  on  hKliiAV. 
the  14th  day  of  Anaust.  IMS,  at  Two  o  clock  in 
the  Afternoon,  for  the  purpose  of  considermg  the 
followinff  Provi^i.nal  Or.lir  now  being  promoted 
bv  Hie  North  T.riti-li  Ruilvnv  Company:— 

'Nobtit  British  iMinvw  Pkotisional  Order.  Under 
the  Private  Lrui^I.iti'n  Procedure  (Scotland!  Act 
1R99._"  To  confer  further  powers  upon  the  North 
British  Railway  Comnanv  in  relation  to  theti- 
Undertaking  to  provide  for  the  Amalgamation  of 
the  West  Hiirhland  Uailway  Company  with  the 
North  British  Railway  Company  to  confirm  and  -Jive 
effect  to  Asreements  between  the  North  British 
Railway  Companv  and  the  Invergarry  and  Fort 
Augustus  Bailwav  Companv  and  the  Falkland  Liffht 
Railway  Company  resprctively.  To  empower  the 
Forth  Bridse  Railway  Company  to  raise  further 
money  for  the  purposes  of  their  Undertakinsr,  to 
raise  additional  Cnnital  ind  for  other  purpo.ses." 

ERNEST  PAGET. 

Chairman 

H.  TYLSTON  HODGSON. 

Deputv-Chairman. 

ALEXIS   L.   CHARLFR. 

Secretary. 
Derby.  July  29th,  190S. 


POSITIONS  VACANT. 


THE    STOCK    EXCHANGE. 


Indian  State  Railways. 


EEQUIRED  for  the  .service  of  the 
,  Government  of  India,  THREE  ASSISTANT 
LOCOMOTIVE  SUPERINTENDENTS,  about  26  years 
of   age. 

Candidates  must  have  had  a  good  general  and 
tedinical  education,  and  must  have  served  either 
pupilage  or  apprenticeship  of  at  leaot  three  years 
in  the  Locomotive  Department  of  one  of  the  prin- 
cipal Railway  Companies  in  Great  Britain  or  m 
the  shops  of  a  large  locomotive  builder.  Other 
things  being  equal,  preference  will  be  given  to  Can- 
didates who  have  had  firing,  running  shed,  and 
drawing  office  experience. 

Terms :— A  three  years'  agreement  in  the  first 
instance:  first-class  free  passage  out  and  home 
again  (unless  forfeited  by  misconduct.) :  salary 
commencing  at  Rs.  300  per  month ;  promotion  sub- 
ject to  Govsrnment  of  India  rule*;  no  pension  or 
exchange  compensation    allowance. 

The  selected  Candidates  will  be  required  to  pass 
an  examination  by  the  Medical  Board  of  the  India 
Office   before    appointment. 

Letters  of  application  should  he  addressed  to  the 
niKECTOR  GENERAL  OF  STORES.  India  Office. 
Wiiitehall.  London,  S.W.,  not  later  th.an  17th 
August.  1908.  Candidates  should  give  a  short  re- 
cord of  their  careers,  stating  the  name,5  of  the 
fimif.  etc..  by  whom  they  have  been  employed,  the 
class  of  work  employed  upon,  and  the  length  of 
such  employment. 

Copies  of  testimonials,  not  originals,  should  be 
sent  Further  Particulars  and  Forms  of  Applica- 
tion will  then  be  sent  to  those  Candidates  whose 
esperience  appears  to  qualify  them  for  appoint- 
iDent.  _ 

E.    GRAKT   BURLS, 
Director   General   of   Stores. 


London    and    South    Western 
Railway   Company, 


T>ESOLUTrONS  PASSED  at  the  HALF- 
{_:  YEARLY    MEETING.    P.th    AUGUST,    1908, 

Sir   Charles   Scottfr,  Bart.,   in  the  Chair, 

That  the  Report  of  the  Directors  and  Statement 
of  .\ccounts  for  the  half-year  ending  30th  June, 
190.8.  be  received    and   adopted. 

That  the  following  dividends  be  declared, 
namely  : — 

At  the  rate  of  £4  per  cent,  per  annum  on  the 

C-on.solidated  Guaranteed  Stock. 
At  the  rate  of  £4  per  cent,  per  annum  on  the 

Consolidated  Preference   Stock. 
At  the  rate  of  ,€4  per  cent,  per  .annum  on  the 

Perpetual   Preference  Stock.   1RS4. 
At  the  rate  of  .£3  lOs.  per  cent,  per  annum  on 

the  87  per  cent.  Preference  Stock. 
At  the  rate  of  .f3  55.  per  cent,   per  annum  on 
the   Ordinary   Stock,   and   that  the   amounts 
payable   in   re-apect   thereof  be    at  the   same 
rate  on  the  Unconverted  Ordinary  Stock  and 
on   the  Preferred   Converted   Ordinary  Stock. 
And    that   al'    such    Dividends   be   payable    (sub- 
ie''t    to   Income    Tax)    on   the    1.5th    August. 
190B. 
That  the  thanks  of  tlin  Meetinc  be  given  to  th 
Directors    and  Officers,   and  the   whole  of  the  Staff 
of  the  Company,  for  their  services  during  the  past 
half-year. 

GODFREY  KNIGHT, 

Secretary 


To  Makers  of  Railway  Vehicle 
Brakes. 


THE  OWNERS  of  Patents  No.«.  30(X)l/97 
and  lRUiR/14  relaHrjrre.necfivelv  to  "  Rnilwav-aern- 
elpctric  brnkps"  and  *' l>.-ake  anparatii=  for  railway 
vehicles'*  wish  to  n^gotiite  nn  r^Jisonahle  terms  with 
niaVers  and  users  of  Rueb  apparatus  with  the  view  of 
sp'Un?  •"h"  parents  or  rr^nting  licenses  under  them. 
For  information  applv  to — 

Messrs.  LLOVD  WISE  &  CO.,' 
46,  LiscoLx's  Isx  Fields,  London,  \V.C. 


MEMBERS  of  Ihe  STOCK  EXCHANGE 
are  NOT  ALLOWED  to  ADVERTISE  for 
BUSINESS  PURPOSES,  or  to  issue  Circulars  to 
persons  other   than  their  own  Principals. 

Persons  »1io  advertise  as  Brokers  or  Share  Dealers 
are  Not  Members  of  the  Stock  Exchange,  nor  in 
any  way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
"  Member  of  the  Stock  Exchange,  Lond'On,"  shall 
immediately   follow  the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  Lane  entrance  to  the  Bank  of  Eng- 
land, or   obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee    Room, 

Stock  Exchange,  London,  E.C. 


PATENTS. 


Malay  States  Railways. 

TELEGRAPH     INSPECTORS. 

TWO  TELEGRAPH  INSPECTORS 
required  for  service  on  the  Federated  Malay 
States  Railways;  age  not  to  exceed  30,  and  prefer- 
ably unmarried.  Candidates  must  have  been  em- 
ployed on  an  English  railway,  and  be  thoroughly 
competent  to  take  charge  of  the  erection  and  main- 
tenance of  telegraph  and  telephone  lines,  single 
needle  and  Morse  telegraph  in.struments.  electric 
block  sit-nalling  instruments,  electric  signal  re- 
peaters, and  electric   train  tablet  apparatus. 

Engagement  for  3  years,  with  po.sstbility  of  being 
placed   on    permanent    establisfrmenr. 

Salary  £300  per  annum,  annual  increment  01  tiu, 
maximum  salary  allowed,  £350;  convertible  into 
dollars  at  the  Government  rate  of  exchange,  at 
present  2s.  4d.  to  the  dollar:  also  at  present  in  per 
cent  local  allowance  on.  salarj' ;  night  allowance 
when-  sleeping  away  from  home;  half  salary  on 
vovace  out.  ,  ^  .     .  _ 

Free  second-class  passage  out  and  home  again  lor 
person  selected,  and.  if  married,  for  his  wife  and 
children,  not  exceeding  four  persons  besides  nim- 
.self.  Strict  medical  examination;  vaccination,  it 
considered  necessary.  .  . 

A,miMcations  by  letter  (no  special  form  required) 
stating  aae.  whether  married  or  smile,  and.  11 
firmer,  number  of  children  (it  any) ;  full  particu- 
lars of  experience,  accompanied  by  copies  of  tes- 
ttmon^als  (not  originals),  with  names  and  ■addresses 
of  refere-s  of  whom  inquiry  can  be  made  as  to 
qualifications  and  personal  <'li.-'"cter.  will  he  re- 
ceived by  the  Crown  Agents  for  the  Colonies.  White- 
hall Gardens.  London,  S.W.,  up  to  August  12th_ 
Quote  M'31f.2  on  top  left-hand  corner  of  letter  of 
application,  


THE  PROPRIETORS  of  the  Patents  Nos. 
192-^9  of   1904   for   "  Improvements  in   and   re- 
lating  to  Steam   Distribution  for  Locomotives." 

15277  of  1905  for  "  Improvements  in  Steam  Cylin- 
ders for  Locomotives." 

lOROO    of    1SD9    lor    "Balanced    Double-beat   Valve 
and   Method  of  manufacturing  same." 

10801  of  1899   for   "  Valve   Gear." 

10802  of    1899    for    "  Improvements    in    Means    for 
Guiding   and    Packing  Rods." 

No.    19275    of    1902    "for       Improvements   relating 
to   Engine   Valve    Gear." 

19282  of  1902  for  "  Improvement*  relating  to  Re- 
versing Gear  for  Steam  and  other  Engines." 

2()471   of   1901   for  "Improvements   in   Methods  of 
Packing   Rods.   Spindles.    Shafts,   and   the  like." 

406S  of  1905  for  "  Valve  Operating  Mechanism  for 
Steam  Enqines  and  the  like." 

Are  desirous  of  entering  into  arrangements  by 
way  of  licence  and  otherwise  on  reasonable  terms 
for  the  purpose  of  exploiting  the  same  and  en- 
suring their  full  development  and  practical  working 
in  this  country.  All  communication,;  should  be 
addressed  in  the  first  instance  to:— 
HASELTINE,  LAKE  &  CO., 
Chartered  Patest  Agents  &  CossiiiTisa  Engineers, 
7  &  8,  Southampton  Bcildtvos,  Chancery  Lane, 
London,  W.C. 


The    English   Association   of   the 

American  Bond  and  Shareholders, 

Limited. 

5,    GREAT    WINCHESTER    STREET,    LONDON, 

Trcstees   and  directors. 

Alfred  W.   Smithers.  Esq..  Chairman,  London. 

Thomas    P.    Fowler,    Esq.,    New    York. 

Walter   Lindlev.    Esq.,   London. 

Thomas   Reynolds.    Esq.,   London. 

It.  Hon.  Lord  Welby  of  Allington,  G.C.B.,  London. 

Bankers. 

London    and    Westminster    Bank.    Waited. 

London  Joint  Stock  Bank.  Ltd.    Martin  s  Bank,  Ltd. 

Agents   in   America    (nd   Canada. 

The  Bank  of  Montreal.  The   Morton   Trust  Co. 

The  Association  act)  ns  .^gent  for  transmitting  to 

America    and    Canada    Shares  of   Railway   and    other 

Companies   for  retristration  •    undertakes    the   Collec- 

tiion     of     Dividends     and     Richt.s     to     New     I.ssub^  : 

cashes  Coupons.   Drawn   Bonds     etc.  :   and    also   repre- 

<e''tB  all  London  American  and  Canadian  Companies. 

Full  oarticnlarq  can  be  ohfSIned   on  application. 

T.  LINDTFY,  CHAS.  T>.  BUASSRY," 

Manager.  Secretary. 


THE  OWNER  OF  BRITISH  Patent  No. 
21442,  1903,  entitled  "  Improvements  in  car 
trucks."  is  desirous  of  disposing  of  the  patent  or 
entering  into  a  working  arr.ansement  with  firms 
likely  to  be  interested  in  the  same. 

The  patent  covers  an  invention  interesting  to 
manufacturers  of  railway  wagons,  axle  manufac- 
turers, and  other?. 

Full  narticul.ars  can  be  obtained  from,  and  offers 
made  (for  transmission  to  the  owner)  to  Marks  and 
Clerk.  18.  Southampton  Buildings,  Chancery  Lane, 
London,-  W.C, 


THE     PROPRIETOR     rf    Patents    Nos. 
2746  of  1^99.  "Imorovements  in  Draw-gear  and 
Couplings  for  railway  vehicles  •  " 

R974  of  1 900,  "Imnrovem"n*=  in  Draw-gear  and  Coup- 
line  Devices  for  railwnv  and  like  vehic 

2403  of  1903,    "Improvements    in    Storage  Battery 
Systems:  "  ,        .     x-  i.ti 

'•>.5053  of  1903.  "Improvements  in  Electric  Lightl'ig 
and  Power  Systems  '  "  ... 

2512"  of  1904.  "Improvements  relating  to  Electne 
Light  Systems :  " 

is  desirous  of  entering  into  arriinirements  by  way  of 
licence  and  otherwise  on  reasonaWe  terms  for  the 
nutpose  of  exploiting  the  same  nnd  ensuring  its  full 
development  and  practical  workiue  in  this  countrv 
All  communications  should  be  addressed  in  the  first 
instance  to — 

HASELTINE.    lAKE    &  CO., 

Chartered  Patent  Agents  *  Consulting  Engineers, 

7  &  8,   Southampton    BurLPTNos,    Chancery   Lane, 

London,  W.C. 


THE     PROPRIETOR     of,   the    Patents 
22000  of  i"n4.  and  2B993  of  T>n^    for 
"IMPROVEMENTS  TN   AND    PET.JTTNG   TO    THE 

PRUSER  VATJ"nN  OF  WOOD  " 
is  desirous  of  entering  into^  arr.anTcraeuts  by  way  of 
licence  and  otlicrwise  on  rensonaWe  terms  "for 'the 
p.irpose  of  exnloitine  the  same  -nd  ensuring  its  full 
develooment 'and  practicaP  workiuT  in  this  co'mtrv. 
All  comni'inicatioui  should  he' addressed  in  the  Art 
instanca   to   Box  95.  care  of  :— 

E.  SCHROEDER  &  Co.. 

Advertising  Agents, 
g5,  buckxersbuet,  london,  e.c. 
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THE   MIDLAND  AND  NORTH    WESTERN  ALLIANCE. 

Fur  several  weeks  past  there  have  been  ruiiiMiii-s  ol 
a  pending  agreement  between  the  North  Western  and 
Midland  Companies  in  relation  to  their  competitive 
traffic.  In  spite  of  contradictions,  it  was  generally 
believed  in  the  best  quarters  that  some  foundation  for 
these  reports  existed,  and  now  the  official  confirmation 
of  them  has  come  to  hand.  The  two  companies  have 
concluded  an  arrangement,  believed  to  be  for  100  years, 
which  will,  it  is  hoped,  be  "  the  means  of  enabling  con- 
siderable economy  in  works  to  be  effected,  while  at  the 
same  time  the  public  will  obtain  the  advantage  of  in- 
creased facilities  for  passenger  and  merchandise 
traffic."  The  arrangement  is  understood  to  embrace 
the  traffic  of  the  two  companies  to  and  from  leading 
centres  in  the  Midlands  and  the  North,  and  also  the 
important  Irish  business  of  both  companies.  Appar- 
ently, also,  it  will  embrace  both  passenger  and  good,^ 
business;  but  whether  it  will  extend  to  the  Scuttish 
traffic  is  somewhat  doubtful,  on  account  of  tlie  many 
other  interests  to  be  consulted.  That  the  arrangement 
is  important  may  be  gathered  from  the  official  state- 
ment that  it  is  of  a  comprehensive  character.  If  it  i^ 
not  wide  enough  to  embrace  all  the  various  competing 
areas  of  the  two  companies  at  the  start,  there  is  room 
for  hope  that  once  the  ball  is  set  rolling  it  will  not  be 
stopped  until  the  whole  competing  business  of  the  tw  1 
lines  is  affected.  The  initial  difficult}^  of  getting  the 
two  companies  to  even  consider  an  arrangement  of 
this  kind  has  been  great.  Years  ago  the  action  now 
taken  was  publicly  approved  by  the  chairmen  of  the 
two  companies  in  principle,  but  in  practice  there  has 
Ijeen  unfortunate  delay,  during  which  the  benefits  now 
anticipated  have  been  wasted.  And  during  these  vears 
of  waiting  competition  has  become  intensified.  There 
is  some  comfort,  however,  in  the  reflection  that  the 
scope  for  economy  is  now  all  the  greater.  The  arrange- 
ment come  to  does  not  go  so  far  as  the  agreement 
between  tEe  Great  Northern,  Great  Central,  and  Great 
Eastern  Companies,  in  that  it  does  not  contemplate  any 
interference  with  non-competitive  traffic,  nor  does  it 
apparently  provide  for  any  union  in  the  management. 
It  is  to  be  hoped,  however,  that  it  will  very  strictly 
regulate  future  capital  expenditure  of  a  competitive 
character  in  the  districts  served  by  the  two  companies, 
as  that  has  been  one  of  the  most  serious  causes  of  pre- 
sent troubles.  The  intention  is  understood  to  be  to 
pool  the  traffic  to  certain  competing  points,  and  after 
making  an  allowance  to  the  carrying  company  for 
working  expenses  to  divide  the  net  profit  on  a  fixed 
percentage  basis.  The  trouble  in  such  previous  ar- 
rangements has  been  to  fix  the  working  expenses  low 
enough  to  prevent  competition  for  such  workingallow- 
ances.  and  thus  the  main  object  of  "  pooling  "  is  lost. 
In  this  instance  it  is  reported  that  working  expenses 
will    be    fixed   at   onlv    20    per  cent.     The  division   qf 
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profits  on  a  fixed  basis  removes  the  main  incentive  to 
compete  for  traffic.  It  will  thus  enable  the  companies 
to  appoint  joint  goods  agents,  to  curtail  canvassing, 
and  to  send  traffic  by  the  shorter  routes,  and  savings 
in  the  cost  of  collection  and  delivery  should  be  very 
great.  We  trust  that  some  method  of  providing  for 
joint  supervision  of  such  traffic  in  the  interests  of  both 
companies  will  be  found,  otherwise  the  agreement  itself 
may  become  a  source  of  friction,  as  was  the  case  wit'i 
the  South  Eastern  and  Chatham  Continental  agree 
ment.  The  shareholders  do  not  wish  to  be  saddle-i 
with  an  arrangement  which  is  intended  to  economise  in 
the  traffic  working,  if  it  is  to  be  a  possible  source  of 
increased  legal  expenditure.  However,  at  the  coming 
meetings  the  chairmen  of  the  two  companies  mav  be 
able  to  make  it  clear  that  such  fears  are  groundless. 
The  Stock  Exchange  has  not  treated  the  agreement 
with  the  seriousness  it  deserves,  simplv  because  inves- 
tors will  for  the  moment  have  nothing  to  do  with 
British  railway  stock.  This  is  an  unfortunate  state  of 
affairs,  but  it  should  serve  to  impress  on  the  companies 
the  necessity  for  strenuous  endeavours  to  restore  their 
credit.  Though  it  has  not  been  hailed  with  a  flourish 
of  trumoets,  the  proprietors  of  the  two  companies  mav 
accept  this  agreement  as  at  least  a  big  step  in  the  right 
direction. 


TUBE  RAILWAY  SITDATION. 

The  past  week  saw  the  completion  of  the  issue  of  the 
half-yearly  reports  of  London  tube  electric  railwavs, 
and  taking  the  results  as  a  whole  they  are  not  dis- 
couraging. In  the  new  group  of  lines,  indeed,  thev  are 
very  encouraging.  In  regard  to  the  older  lines!  the 
Citv  and  South  London  remains  in  a  condition  which, 
although  not  highlv  satisfactory,  at  least  shows  some 
reason  for  expectation  of  better  things  in  the  next  year 
or  two.  The  increased  receipts  from  the  extension  of 
the  line  to  Euston  are  largelv  absorbed  bv  higher  work- 
ing expenses,  and  the  capital  is  also  greater.  The  rail- 
way has  to  contend  not  only  with  the  tramwav  competi- 
tion whch  existed  before,  but  also  with  the  through 
tramway  route  now  open  between  North  and  South 
London.  This  tramway  competition  has  now  reached 
its  maximum,  so  far  as  the  route  of  the  railway  is  con- 
cerned, and  we  may  soon  expect  to  see  the  receipts  of 
the  railway  growing.  The  Great  Northern  and  Citv 
Railwav  accounts  show  a  great  decrease  in  receipts  and 
nassengers.  attributed  to  tramwav  competition,  though 
it  seems  probable  that  the  northern  half  of  the 
Piccadilly  Railway  has  a  good  deal  to  do  with  the 
matter.  The  Great  Northern  and  City  was  a  very  ex- 
pensive line  to  construct,  as  the  tunnels  are  of  excep- 
tional width,  and  the  dividend-naving^  stage  cannot  be 
reqfarded  as  within  sight.  The  Central  London  Railway 
has  made  a  considerable  recnverv  in  receipts,  due 
lararelv  to  the  Franco-British  Exhibition,  but  it  has  ve*- 
some  leewav  to  make  up  before  it  gets  ba_-k  to  its  old 
steady  4  per  rent,  on  all  the  classes  of  stock.  The 
Exhibition  will  pass  awav,  but  there  should  be  a  per- 
manent' traffic  to  and  from  the  new  station  at 
Shepherd's  Bush,  especially  ^s  a  north  and  south  tram- 
\\»av  route  now  passes  it.  The  worst  effects  of  motor 
omnibus  competition  plong  the  route  of  the  railwav 
.should  soon  be  over.  The  feature,  however,  of  all  the 
returns  are  the  reports  of  the  three  new  lines  associated 
with  the  l^nderernund  Electric  Railways  Companv  of 
London.  The  traffics  on  these  railwavs  after  thev  were 
opened  were  mo<=t  disannointins'.  but  thev  bep-an  to 
grow  rapidly  as  the  public  became  acquainted  with  the 


facilities    offered.       The    great    growth    reported     six 
months  ago  has  continued  during  the  half-year  ending 
with    June.       The     Great    Northern,     Piccadilly,     and 
Brompton  Railway  announces  an  increase,  as  compared 
with  the  corresponding  half  of  last  year,  of  no  less  than 
38.65  per  cent,    in  receipts,   and  of  45.95  per  cent,   in 
passengers.     At  the  same  time,  the  working  expenses 
actually  show  a  decrease  of  1.07  per  cent.       The  only 
items  of  expense  which  have  not  decreased  are  repairs 
of  rolling  stock  and  rates  and  taxes.     The  Baker  Street 
and  Waterloo  Railway  receipts  have  increased  by  31.64 
per  cent.,  and  the  passengers  by  .30.23  per  cent.,  while 
tbe  working  expenses  have  risen  by  only  7.80  per  cent. 
The  Charing  Cross,  Euston,  and  Hampstead  Railwav 
has  not  been  long  enough  open  to  enable  a  comparison 
to  be    made   with  a   corresponding    half-year,  but    the 
number  of  passengers  showed  a  rise  of  nearlv  23  per 
rent,    over  the  number  for  the  precedins:  six  months. 
The    capital    of    the    Piccadilly    and     Bakerloo    lines 
is  now  divided  into  preference  and  ordinary  shares.    In 
the  previous  half-vear  all  the  shares  were  ordinary,  and 
the  Piccadilly  declared  a  dividend  of  4  per  cent,  and 
the   Bakerloo  of  3  per  cent,  on  such  of  the  shares  as 
were  not  held  by  the  L^nderground   Electric  Railways 
Companv  of  London.       A  clearer  arrangement  is  now 
arrived  at,  and  the  Piccadillv  now  pavs  4  per  cent,  per 
annum  on  the  preference  shares,   and  f  per  cent,  per 
annum  on  the  amount  paid  upon  all  the  ordinary'  shares. 
A  similar  distribution  is   made  by  the  Bakerloo.  with 
an  addition  of  2i-  per  cent,  per  annum  on  all  ordinary 
'shares  not  held  bv  the  LTnderground  Companv.     The 
Hampstead  line,  which  is  the  most  recentlv  opened,  has 
not  vet  got  so  far.  but  it  has  a  small  credit  balance  after 
navinr  interest   and  rents.     The   question  about  these 
three  lines  is  how  far  this  rapid  sjrowth  of  traffic  will 
sro.     Thev  can  carry  far  more  than  thev  have  vet  seen, 
and  increase  of  revenue  will  mean  only  small  additions 
to  working  expenses.     Except  in  the  case  of  part  of  the 
Piccadillv  line,  they  have  no  tramway  competition  to 
face,  and   thev  are  of  such  a  length   and  follow   such 
routes  tbat.  excent  for  the  shorter  iournevs.  the  motor 
'b'ls  has  not  such  great  terrors  for  them  as  for  some 
othfr   lines.       The  probabilitv  is  that  the  increase  of 
traffic  will   go   on   raoidlv  for  some   time    yet,   as    the 
process    of   eetting  the   public  thorousrhlv   acquainted 
with  the  existence  of  the  railwavs  and  with  the  routes 
thev  follow  is  bv  no  means  comnlete.     In  addition  to 
that,  there  are  enormous    possibilities    in    the    wav    of 
normal   traffic  development.     Great  increases  of  traffic 
are,  however,  necessary,  as  the  capitalisation  ner  mile 
of  route  is  verv  his:h.     An  encouraeinp"  start  has  been 
made,   and  the  feature  we   would   emphasis'^  is  tbat  ? 
per  cent,  per  annum  has  been  naid  on  the  whole  of  the 
paid-up   ordinary  share  capital   of   two   of  these   com- 
nanies,  independent    of    any    question     whether    these 
shares  are  held  bv  the  L^ndergroimd  Company  or  not. 


MORE   POOR   RESULTS. 

With  the  appearance  of  the  North  Western  dividend 
late  on  Wednesday,  the  results  of  all  the  leadincr  rail- 
ways' last  half-year  are  now  published.  Take  them  all 
in  all.  thev  are  a  sorrv  exhibit.  Out  of  23  leadin":' 
railwavs  in  England  and  Wales  17  have  reduced  their 
diyidends.  5  have  maintained  them,  and  onlv  one — the 
District — has  increased  its  dividend,  and  that  bv  a 
paltrv  J  ner  cent.  As  we  show  in  another  column, 
several  of  the  newer  tubes  have  also  made  considerable 
improvement.  Of  six  leading'  Iri^h  railwavs  five  have 
been  able  to  maintain  their  distribution,  so  that  thev 
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have  come  off  belter  than  the  companies  on  this  side  oi 
the  Irish  Channel.  '1  he  Scottish  railway  declarations 
are  not  due  for  a  few  weeks  yet,  but  it  is  clear  thai 
taken  altogether  the  past  half-year  will  prove  one  ol 
•he  worst  ni  the  history  of  our  railways.  The  Great 
Western  declaration  made  on  Wednesday  proved  to  be 
up  to  recent  expectation.  That  Company  will  pay  3I 
per  cent,  per  annum,  as  against  3^  per  cent,  a  year 
ago,  but  to  do  this  the  balance  torward  is  being  re- 
duced by  £35,000.  In  fact,  the  Company  has  earned  i 
per  cent,  less  than  in  the  corresponding  half-year.  The 
only  satisfactory  feature  in  the  accounts  is  the  fact  that 
the  reduction  ot  £44,500  in  net  profit  is  almost  exactly 
ol'lset  by  the  extra  cost  of  coal.  But  the  profits  include 
for  the  first  time  those  of  the  Port  Talbot  Railway 
and  Docks  Company,  and  to  offset  this  there  is  an  ad- 
ditional charge  tor  rent.  The  North  Western  dividend 
also  proved  to  be  rather  disappointing.  Only  4I  per 
cent,  per  annum  is  to  be  paid,  against  5^  per  cent,  a 
year  ago.  Instead  of  placing  £70,000  to  reserve  as  in 
the  corresponding  half-year,  £50,000  is  now  being 
taken  from  reserve.  Moreover,  the  balance  forward 
is  being  reduced  by  about  £37,000.  The  North  Londoa 
also  is  paying  only  3^  per  cent,  per  annum,  as  against 
4i  per  cent,  a  year  ago,  and  is  carrying  nothing  to 
reserve,  whereas  last  year  £10,000  was  added  to  that 
fund.  The  only  possible  satisfaction  to  be  derived  from 
the  accounts  which  have  lately  appeared  is  the  evidence 
that  on  the  average  about  one-half  of  the  fall  in  profits 
last  half-year  was  directly  due  to  the  higher  cost  of 
fuel.  In  fact,  in  several  instances  such  as  the  Great 
Eastern,  Great  Northern,  Great  Western,  South 
Western,  and  Brighton,  the  reduction  in  net  revenue 
may  be  almost  wholly  accounted  for  in  that  way.  See- 
ing that  coal  is  already  greatly  reduced  in  price,  there 
is  some  future  comfort  to  be  derived  from  the  know- 
ledge that  this  charge  has  been  exceptionally  heavy  for 
several  half-years  past.  One  striking"  feature  of  recent 
meetings  was  the  resolution  unanimously  passed  at  the 
Brighton  gathering  on  Wednesday  at  the  instance  of 
Mr.  Roxburgh,  condemning  the  policy  of  excessively 
cheap  fares.  It  was  also  agreed  that  a  copy  of  this 
resolution  be  sent  to  the  chairmen  of  the  principal 
railway  companies.  We  hope  that  the  matter  will  no; 
be  allowed  to  rest  there.  The  South  Western  chair- 
man also  frankly  told  the  shareholders  on  Thursday 
that  they  had  no  differences  with  their  men.  Sonr.- 
deputations  had  waited  upon  Sir  Charles  Scotter,  ana 
he  explained  that  the  moment  was  very  inopportune 
for  making  applications  for  higher  wages  and  shorter 
hours.  Certainly,  nothing  is  to  be  gained  by  pretend 
ing  that  railway  wages  can  be  advanced  without  refer 
ence   to  the  condition  of  the  industry. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  August  2,  as 
officially  published  by  the  fifty  principal  railways  of  the 
United  Kingdom,  amounted  to  £2.736,087,  which  was 
earned  on  21,303^  miles,  being  at  the  rate  of  £128 
8s.  8d.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted  to 
£2,758,001,  with  21,287  niiles  open,  or  £129  lis.  3d. 
per  mile.  There  was  thus  a  decrease  of  £21,914  in  the 
receipts,  an  increase  of  16J  in  the  mileage,  and  a 
decrease  of  £1  2s.  7d.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  five  weeks  on  the  same  fifty  rail- 
ways amounted  to  £11.685.305,  in  comparison  with 
£11,960,741  in  the  corresponding  period — a  decrease  of 
£-75-436. 


MONEY    AND    STOCK 
MARKETS. 


Shtti.ement  Datks. 
Consols  :— Tuesday,  Sbptemhkr  i. 


Conlinuation    Days 


Mines 
( leiicral  , 
Mines  .  . 
Gencial . 
Mines.... 
General  . 


.\ug.  10 

„  1 1 

„  24 

..  25 

Sept.  S 


Tic 

Mines 

General  .. 

Mines 

(jeneial  .. 
Mines..  ., 
G.eneral  .. 


'2    1/ 


q.t.      9    U 


l';.y   Days 
Aim.    i; 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Forei.gn 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

froporiion    of   Reserve     to 

Liabilities    

Notes  in  Circulaii'-n 

Bank  Rale* .. 

Open  Market  Discount 

Hankeis'  Clearing-house  ... 
Silver  bais,  per  oz.  (spot)  ... 

Consols  (account)  

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  days  ditto  ... 
Rio  (le  Janiero  excliange  ... 
Valparaiso  90-day  exchange 

Calcutta  transfers    

>long  Kong  transfers    

Shanghai  translers 


.if  36,057,436 

;i24, 608,461 

485  percent. 
;^29,89S,975 
2i  per  cent. 
g  per  cent, 
ji  228,076,000 

86A 

95f- 

25f.  14c. 

014. 84  J 

9gd- 
Is.  3TJtl- 

IS.  9lT!<l- 

2s.  44d. 


;f37,i2o,389 
^26,037, 114 

50J   per  cent. 

^29.533.275 

24  1  er  cent. 

I^  per  cent. 

;^I93. 577,000 

24A>1- 

85g 

95 '• 

25f.  13c. 

S4-87i 

tiH'l. 
IS.  3nid. 
IS.  9id. 
2s.  44d. 


Same  Week 
Last    Year. 


44  per  c 

5k.,     . 


Oct. 


£35,062,468 

223,650,063 

465  per  cent. 
^29,862,405 

4  per  cent. 

3  per  cent. 
;^234,o6i,oco 

3'}ii>l- 

Sig 

95f. 
25f.  i6c. 
.•S4.824 

i5-^<'- 

I2^d. 
IS.  4j'2d. 

2s.   ??d. 
35.  cfd. 

U 

Ja 


Bank  Rate. 

4p.,rcem.  Jan.  17,  1907.  I  6  ,,  „  Nov.  4,  1907.  |  3*  „  ..  »'»■••  5,  1906 

4.5,,  „    Apr.  12,  1907.  7  ,,  ,.  -^O'  7,  1907-  I  3  ..  ..  Mar.  19,  1908 

4  „  „   Apr.  25,  1907.  I  6  „  „  J.in.  =,  1908-  ^i  •'  •.  '^"^  •>*■  '9°f 

The  Bank  Return  this  week  shows  that  over  a  mil- 
lion has  been  withdrawn  in  coin  for  holiday  purposes 
and  other  requirements  connected  with  the  end  of  the 
month  in  the  country,  while  the  active 'note  circulation 
has  expanded  by  £365,700  from  the  same  causes.  Of 
course,  all  this  money  may  be  expected  back  agam 
before  long,  but  in  the  meantime  the  Reserve  is  notably 
depleted,  being  £1,428,653  down.  Public  deposits  are 
less  by  £602,000,  and  other  deposits  by  £684,000,  while 
a  decrease  of  £484,000  in  Government  securities  is  set 
off  by  an  increase  of  £324,000  in  Other  Securities,  so 
that  the  Bank's  position  is  weaker,  the  proportion  of 
Reserve  to  liabilities  being  48I  per  cent.,  as  compared 
with  50^  per  cent,  last  week.  This  time  last  year,  the 
ratio  was  46.9  per  cent.  The  stock  of  Coin  and  Bullion 
is  over  eleven  hundred  thousand  pounds  down  on  the 
week,  and  nearly  three-quarters  of  a  million  above  the 
figures  of  last  year;  but  in  making  these  comparisons, 
regard  must  be  had  to  the  higher  Bank  Rate  which 
ruled  last  year,  as  seen  in  the  above  table.  For  the  pres- 
ent the  rate  remains  2i  per  cent.,  and  considering  the 
Market  Rate,  there  seems  little  immediate  likelihood  of 
any  change,  as,  although  the  continental  exchanges 
are  now  improving,  the  autumn  demands  will  soon  be 
upon  us.  Already,  the  exchanges  with  Egypt  and 
Argentina  are  moving  in  a  way  that  presages  an  ex- 
port of  gold  to  those  quarters,  and  until  some  guid- 
ance has  been  obtained  as  to  the  extent  of  their 
requirements,  it  is  not  safe  to  predict  a  long  continu- 
ance of  the  present   low  rates  for  money. 

Government  Stocks  have  been  again  irregular.  They 
were  fiat  in  the  early  part  of  the  week,  but  rallied  on 
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Thursday.  Colonial  and  Investment  Stock  generally 
have  not  shown  much  strength;  although  a  great  deal 
has  been  heard  of  the  public  coming  in  to  relieve 
underwriters  of  the  very  considerable  loads  which  re- 
cent, issues  of  new  securities  have  imposed  upon  them. 
There  are  very  large  amounts  still  remaining  to  be 
lifted,  and  the  readiness  of  the  public  to  absorb,  has 
been  much  overrated. 

Home  Rails  have  moved  again  in  the  wrong  direc 
tion.  The  dividend  announcements  have  put  an  end 
to  conjecture,  and  fulfilled  some  of  the  gloomiest 
prognostications,  and  the  current  traffic  receipts  afford 
little  hope  of  any  early  return  to  more  favourable  con- 
ditions. Prices  showed  a  disposition  to  improve,  when 
the  markets  opened  after  Bank  Holiday,  but  the  ad- 
vances were  not  sustained,  and  on  the  following  days, 
declines  were  recorded  throughout  the  list.  It  is  illus- 
trative of  the  despondent  feeling  in  the  market  that  so 
important  a  piece  of  news  as  the  conclusion  of  a 
working  agreement  between  the  London  North  Wes- 
tern and  Midland  Railway  companies  was  practically 
without  influence  upon  it. 

The  grandly-engineered  rise  in  American  rails  has 
received  a  check  at  a  point  which  may  possibly  prove 
to  be  the  apex, — only  time  can  show.  Fortunately,  the 
public  are  but  little  interested. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table :  — 

Name  of  Stock.         Rise.     Fall.  Name  of  Slock.       Rise.     Fall- 

British    Funds. 
Consols,   2^  per  cent.  ...  —  ... 

Do,  (ace.)  2j  percent.  —  ... 
British   Raitltiay  Stocks. 

Barry  Deferred —  ... 

Caledonian    , \  ... 

Do.     Pref.  Con.  Ord.     i   ... 

Do.     Def.  Con.  Ord.  —  ... 
Central  London   —  ... 

Do.     Deferred      —  ... 

City  &  S.  Lon.  Cor.  Ord.  —  xd. 

Furness   —  ... 

Great  Central  Preferred  —    .. 

Great  Eastern   — .\d. 

Gt.Nthn.  Pref. Con. Ord.   —   ... 

Do.      Def.  Con.  Ord.   —  ... 

Great  Western —=  ... 

Hull  and  Barnsley   —  ... 

Lancashire  &  Yorkshire  —  ... 
London  Br.  and  S.  Coast  —  ... 

Do.     Deferred —  ... 

London  Chat,  and  Dover  —  ... 
London  and  N.  Western  i  ... 
London  and  S.   Western  —  ... 

Do.     Def.  Con.  Ord.   —  ... 
London.  Tilbury,  etc....      I   ... 

Metropolitan    —  ... 

Metropolitan  District  ...     i  ... 

Midland  Def.  Ord |  ... 

NorthBritish  Pref.  Ord.  —   ... 

Do.     Ord J  ... 

North  Eastern  Cons.    ...  —  ... 

North  Staffordshire —   ... 

South  Eastern  —    .. 

Do.     Deferred —  ... 

Tafr  Vale —  ... 

Indian  Railways. 

East  Indian  "A"   —  ... 

Gt.IndianPeninsula  "A"  —  ... 

J  Colonial  Railways. 

Canadian  Pacific —  ... 

Grand  Trunk  of  Canada  —  ... 

Do.  4  p. c.  Guaranteed  —  ... 

Do.      1st  Preference  ..  —  ... 

Do.   2nd  Preference...  —  ... 

Do.    3rd  Preference...  —  ... 
American  Railways. 
Atchison  Common       ...  2\   ... 
Ballimore  and  Ohio     ...  — .\d. 


BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 


Chesapeake  and   Ohio... 

* 

i- 

Chicago  (jreat  Western 

ChicagoMil.and  St.  Paul 

4 

Denver  and  Rio  Grande 

— 

Do.     Preferred     

I 



— 

Do.     1st  Preference 



— 

Do.     2nd  Preference 

— 

— 

Illinois  Central 



— 

Louisville  and  Nashville 

I 

— 

Missouri  Kans.  &  Texas 

i 

Sit 

New  York  Central   

li 

N.Y.  Ontario  &  Western 

1* 

— 

Norfolk  and  Western    .. 

1.1 

* 

Do.     Preferred 



h 

Pennsylvania    

I 

lA 

Reading  Common    

4 

— 

.Southern  Pacific  Comn. 

Si 

\ 

Southern  Common   

I 

I 

Do.     Preferred    

lA 

Union  Pacific  

4i 

Do.     Preferred    

I 

Wabash     

— 

Do.     Preferred     

I 

Foreipi  Raihuays. 

Antofagasta  — ■  ...  — 

Argentine  Grt.  Western  i     ...  — 

Buenos  Ayres and  Pacific  i      ...  — 

Buenos -Ayres  (Jt.  Sthrn.   2      ...  — 

Buenos  Ayres  &  Rosario     A  ...  — 

Do.      Deferred I      ...  — 

Buenos  Ayres  Western      i     ...  — 

Cent.  Uruguay  of  Mont.  —  ...  — 

Cordoba  cS:  Ros.  1st  Pref.    I      ...  — 

CordobaCentralistPref.   —  ...  — 

Costa  Rica    —  ...  — 

Cuban  Central  —  ...  — 

Interoceanic  Pref.    \   ...  — 

Leopoldina    '..     i  ...  — 

Mexican  .Southern     —   ...  — 

Mexican  Ordinary   —  ...     ^ 

Do.      1st  Pref.,  8  p.c.   —  ...  I 

Do.     2nd  Pref. ,6 p.c.   —  ...  2 

Nitrate  Ordinary —   ...  — 

Do.   Deferred     —  ... — 

Ottoman(Smyrna  to  Aidin)  ....  — 

San  Paulo 5i  ...  — 

South  Austrian —  ...  — 


The  following  table  shows  the  dividends  on  the  ordinary 
stock  (ualess  otherwise  stated)  announced  so  far  by  the  leading 
English  and  Irish  companies  for  the  half-year  ending  June  ^o. 
In  the  case  of  the  Scottish  companies  the  dividends  are  for  the 
half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended  : — 


June 

Half,  I 

907. 

June 

Half,  I 

908. 

Name  of 
Company. 

11" 

ill 

O.C4 

u  -a 

=  ■55^- 

^  G.i 

s  s 

Bala  and  Festiniog.. 

-^473 

••  34  • 

.    £ms 

/260  . 

■  ■    4 

239 

Barry  

2,804 

..  8i  . 

.     i,oSo 

3,133 

..   64  . 

1,631 

Belfast  &  Co.  Down 

5,857 

..  6     . 

.     2,600 

5.716 

..    6     . 

2,610 

Brec.  &  Merthyr 

357 

..  a     . 

•     1,085 

473 

..     a 

2,161 

Caledonian  (def.).... 

20,507 

..    4  . 

.  15,800 

7,509  ■ 

■  ■     — 

— 

Camb.  (D  deb.  sik.) 

12,329 

■  •  4     ■ 

302 

3,657 

■  ■     — 

— 

Cardiff. 

43-379 

••  3     • 

■  256,713 

43,007 

■■     3 

37,060 

Central  London 

14,608 

••  3     • 

.  25,890 

10,218 

■■    3     ■ 

•  29,125 

City  and  S.  London 

2,521 

..    2i    . 

.   '•■,857 

1,119 

..    U  . 

..  fi,863 

CorkBandon&S.C. 

2,943 

..    2i    . 

.  /1, 786 

3,222 

..      2|    . 

.   h,869 

Dublin  &  S  E 

1,072 
4.715 

..  k     . 

.     2, 708 

11,044 

..       /•     . 

•     3.7" 

Furness  

■■  3     • 

.     7,068 

10,332 

1 

■  ■     2,936 

Glas.  &S.W.  (def.). 

6,998 

..  14  • 

■     7,537 

6,842 

■■       — 

— 

7,500 
88,260 

..   b     . 

S,I2I 

III 

■  ■     1,416 

Great  Eastern 

..   \\  . 

•  25,524 

89,795 

..      I       . 

■•  i8,537 

Great  Northern 

52,649 

■■  3     • 

.  61,646 

.54,5" 

■•    3     • 

..     6,549 

G.N.  (Ireland) 

51,200 

..  6i  . 

.  39,000 

51,184 

••    54  ■ 

29,767 

G.N.  of  Scot,  (def.) 

5,962 

..  I 

.    2,222 

2,310 

■■     — 

— 

Gt.  S.  &  Western.... 

67,470 

..  4i  . 

■  34,033 

65,940 

-    4i   • 

..   28,408 

Great  Western 

85.799 

•  •  32  • 

.  80,000 

103,020 

••    34 

..  44,842 

10,167 

..  li  . 

•     7,684 





Hull  and  Barnsley... 

7,487 

..  2 

■  24,962 

12,623 

..    I 

..   16.962 

Isle  of  Wight  (def.). 

1,849 

..    2i    . 

224 

1,948 

■•    2  J 

169 

Lanes,  and  Yorks. ... 

32.J00 

■■  4     • 

.  21,600 

32,546 

■■    3 

■    22,133 

Liverpool  Overhead 

4,246 

..    c     . 

■    4,452 

4,179 

..     c 

..    4,207 

Lond.  B.  &  S.  Coast 

30,040 

..    2i    . 

.  18,150 

28,705 

..     2\    . 

..  19,606 

L.C.&D.(  1st  pref.) 

27,226 

..    2A    . 

■    4,326 

10,072 

..      I 

996 

Lond.  and  N.  West. 

20,000 

..  54- 

7133,000 

125,294 

■■     45 

"133,385 

Lond.  and  S.  West. 

31.967 

..  4     . 

■  24,972 

32.615 

•  •    ,3i 

..  28,261 

Lond.  Tilbury  &  S. 

4,371 

■•  34  • 

4,106 

4.444 

••    3 

••    4.392 

Matyport  and  Carl.. 

1,582 

..  74  . 

■     2,390 

1,260 

..    6     . 

— 

Metropolitan 

5,822 

•  •    4  . 

•     3.294 

5.516 

..      i 

-     3.672 

Met.  Dist.  (guar.)... 

Dr.  4j,Sbo    ig  Dr.28,i<)z 

Dr.  43,329    ij  £>r.i9,SS9 

Midland  (deferred).. 

81,624 

..    2i    . 

•  29.405 

105,000 

..    ij 

..  26,448 

Mid.  Great  Western 

17,344 

■•  3    • 

.     5,900 

19,106 

•■    3 

..     2,732 

North  British  (def.  1. 

10,589 

..    V 

,   15,000 

11,190 

..     — 

— 

Norih  Eastern 

82,800 

..  54  . 

.101,000 

121,638 

..    4i 

..  77,780 

North  London 

5,276 

..  44   ■ 

.  /;6,i.48 

7.778 

3i 

••     5,312 

North  Staflfordshire.. 

10,465 

..  4     • 

•   10,555 

11,362 

■•    3t 

"     7,455 

Port  Talbot 

955 

..  2i   . 

.     2,608 

858 

..     — 

— 

Rhymney 

5,225 

..  7     . 

..     6,608 

6,029 

■■    7 

..     4,499 

South  Eastern 

4.458 

..   I 

.     7,000 

8,489 

..  nil. 

..  10,706 

TaffVale 

17,219 
589 

..d4     . 
■■  4A- 

..^21,621 
544 

22,622 

1         506 

..   «'4   . 
-    4^ 

■  .?27,o6S 

Vale  of  Glamorgan. . 

447 

a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stocl<.  b  Dividends  [ 
on  all  preference  stocks  down  to  1881,  and  at  ttie  rate  of  2  per  cent,  per  annum  on 
1889  stock,  c  -^t  tfie  rate  of  s  per  cent,  per  annum  on  tlie  preference  shares,  d  Equ 
lent  to  10  per  cent,  per  annum  on  the  old  stock,  e  .4fter  placing  £1,500  to  rem 
fund.  /  .\fter  writing  >(;88i  off  locomotive  renewals  account,  s  After  placing  /^s.oo 
reserve,  h  -^fter  placing  i;io,ooo  to  reserve,  i  After  transferrir.g  .£5,000  to 
tingency  account,  j  jCyo.ooo  added  to  the  reserve  fund.  k  Full  dividend  on  the 
solidated  preference  stock,  I  After  appropriating  ^900  for  locomotive  renewals. 
Dividends  paid  on  preference  stock  down  to  1876.  n  .\fter  taking  ^'50, 000  out  of 
general  reserve. 
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MEETINGS  &  REPORTS. 


FORTHCOMING  MEETINGS. 

Aug.  8     (Si/.)— Ehoudda   and   Swansea   Bay   Railway  (Half-yearly). 

Swansea,  at  12.  jo. 
Aiig.  10  (iVoH.)  — Midland   Railway   Carriage    and    Wagon    Company 

(Ordinary),  Grand   Hotel,  Birmingham,  at 

12.30. 
Aug.    10  (,!/<;«.)— Sheffield  District  Railway  (Half-yearly),  Hamilton 

House,    Victoria    Embankment,    E.G.,    at 

3-30. 
Aug.    10  (/1/.V/.)— Baker  Street  and  Waterloo  Railway  (Half-yearly),  • 

Hamilton    House,   Victoria  Embankment, 

E.C.,  at  3.30. 
Aug.   II    {Tiies.) — Bala  and  Festiniog Railway  (Half-yearly),  Padding- 

ton  Station,  W.,  at  11.30. 
Aug.   II    ( 7;«.(. )- Great  Western  Railway   (Half-yearly),  Paddington 

Station,  W.,  at  1 1.30. 
.Aug.   II  (Z>«i-.)— Dublin   and    South-Eastern  Railway  (Half-yearly), 

Dublin,  at  12. 
Aug.   II   (7w,..)— Great      Northern      Railway     (Half-yearly),    King's 

Cross     Station,    at    I2.       Followed    by   a 

Special   Meeting. 
Aug.   II   (7H^j.)_TafF   Vale    Railway    (Half-yearly),    Royal    Hotel, 

College  Green,  Bristol,  at  2. 
Aug.  II   (7w,f.)- Isle  of  Wight  Railway  (Half-yearly),  Westminster 

I'alace  Hotel.  S.W.,  at  2.30. 
Aug   II   (7/«i.)— Liverpool    Overhead    Railway     (Half-yeaily),    Law 

.'\ssociation  Rooms,  14,  Cook  Street,  'Liver- 

jiool,  at  3. 
Aug.  II  (7"/i't-i.)— Great  Northern,   Piccadilly  and  Brompton    Railway 

(Half-yearly),    Hamilton    House,   \ictoria 

Embankment,  E.G.,  at  3. 

Aug.  II  (Zw).)- Charing  Cross,  Euston  and  Hampstead  Railway 
(Half-yearly),  Hamilton  House,  \ictoria 
Embankment,  E.G.,  at  4. 15. 

Aug.  12  (/(W/.)— Metropolitan  District  Railway  (Half-yearly),  West- 
minster I'alace  Hotel,  S.W.,  at  12. 

Aug.  12  (/;V</.)— Hull  and  Barnsley  Railway  (Half-yearly),  Kir.g.s- 
tun-u|ion-tUill,  at  12. 

•Vug.  12  {lVe,l) — Great  Northern  Railway  (Ireland)  (Half-yearly), 
Beltast,  at  12.30. 

Aug-  12  («',»'.)— Cardiff  Railway  (Half-yearly),  22a,  Oueen  Anne's 
Gate,  S.W.,  at  i. 

.■\ug.  12  ( fFctf.)  — Great  Southern  and  Western  Railway  (Ireland) 
(Half-yearly),  Kingsbridge  Terminus, 
Dublin,    at    2. 

Aug.  12  ((Fe'ij'.)— North  Central  Wagon  Company  (Half-yearly), 
jMarket  Sijuare,  Rotherham,  at  3. 

.Aug.  13  [Tkiirs.) — North  London  Railway  (Half-yearly),  Euston  Sta- 
tion, N.W.,  at   I. 

.\ug.  14  (Fri.) — North  Eastern  Railway  (Half-yearly),  York,  at  12. 
Followed  by  a  Special  Meeting. 

Aug.  14  [Fri.) — London  and  North  Western  Railway  (Half-yearly), 
Euston  Station,  at  12. 

Aug.  14  {Fri.) — Neath  and  Brecon  Railway  (Half-yearly),  Charing 
Cross  Hotel,  W.C,  at  12. 

Aug.  14  l.Fri.') — Brecon  and  Merthyr  Tydfil  Junction  Railway  (Half- 
yearly),  134,  Palmerston  House,  E.G. 
at  12-30. 

Aug.   14    (A?;. )~Midland  Railway  (Half-yearly),  Derby,  at  1.30. 

/\ug.  14  (///.)— North  Staffordshire  Railway  (Half-yearly),  Gannon 
Street  Hotel.  E.G.,  at  2. 

Aug.  18  (7wi.)— Didcot,  Newbury  and  Southampton  Railway  (liaU- 
yeaily),  Westminster  Palace  Hotel,  S.W., 
at  12.30. 

Aug.  iS  {Tiies.)—T\irness  Railway  (Half-yearly),  Barrow-in-Furncss, 
at  2. 

Aug.  19  (/(W.)— Port  Talbot  Railway  and  Docks  (Half-yearly),  Port 
Talbot,  at  12. 

Sept.  29  7>(«i.)— Ottoman  Railway  (Half-yearly),  Winchester 
House,  E.G.,  at  12. 


Keporls,  Traffic  Retiu-ns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Times,  12,  Norfolk  Street,  London,  iV.C.  (Telephone 
2Q48  Gerrard.      Telegraphic  address,  AUimetry,  London'). 

Volume  XCIII.  of  THE  R.\ilw.\y  Times.— Bound  volumes 
with  copious  index  giving  convenient  references  to  all  railway 
events  of  importance,  can  now  te  supplied.  Price  20s.,  by 
post  2 IS. 


LONDON  CHATHAM  AND  DOVER  RAILWAY. 

The  hah  )e.iri)  uidm,u\  yi_iiLial  1111  ruiiy  nl  -a.iiehokiers  in 
this  company  was  held  at  i^annon  btrect  fioicl,  jGaniiun  street, 
i:,.C.,  ou  i  uesday,  the  Kt.  Hon.  blR  \\  ili.ia.m  f I.u<f-1J\KE, 
Bart,   (the  chairman)  presiding. 

1  he  bEUtE r.\l<.V  i^Mr.  L.  w  .  Livcsey;  rcfid  the  notice  con- 
vening the  meeting. 

the  CHAIK.VIAN,  m  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  01  whicn  appeareu  in  the  last  issue  ol  '1  HE 
KaILWAV  il.Mts;  said;  Eadies  and  gentlemen,  you  win  have 
observed  in  our  report  that  bir  Edward  Eeign  i  emberton  nas 
been  constrained  by  inditterent  health  lo  retire  irom  tne  chair- 
manship ot  the  company,  bir  Edward  has  bidden  me  tell  you 
that  he  cannot  relincj[uish  his  post  without  assuring  you  ot  the 
deep  gratitude  he  leels  lor  tne  loyal  suppon  anu  encourage- 
ineiii  you  have  ever  alforded  him  m  a  uuiicult  position,  oir 
Edward  will  remain  a  member  ot  our  board,  anu  1  hope  tnat 
lor  years  to  come  wc  shall  continue  to  enjoy  the  advainage  01 
his  npe  experience  and  knowledge  of  tne  company  s  aiiaJtrs. 
iviy  colleagues  have  done  me  the  uonour  oii:  electing  me  to  the 
ciuur,  but  1  cannot  say  that  it  is  the  most  favouraole  moment 
lor  the  acceptance  oi  such  responsibility.  It  is,  however,  no 
time  lor  repmmg,  but  rather  lor  the  exetrtion  ot  all  our  vigil- 
ance and  resources  to  secure  a  better  po-siuon  for  the  company. 
(.Vpplause.J  One  word  only  between  you  and  my.sei; 
—  i  accept  the  task  belore  me  with  that  loccnness  which 
has  ever  attached  m  my  mind  to  tne  hghting  01  an  uphiU 
struggle,  and  1  place  a  long  experience  or  attairs  and  all  my 
time  and  all  my  energies  unstintingly  at  your  disposal. 
(Applause.)  The  report  placed  m  your  hands,  the  publication 
ol  our  tratlic  receipts,  and  the  speech  of  o-ur  chairman  on 
1'  nday  last,  will  alike  have  prepared  you,  I  fear,  lor  a  reduc- 
tion in  the  dividend  payable  on  otir  Arbitration  Preference 
b'tock. 

DiscouRAGi.XG  Position. 

The  six  months,  up  to  June  30  last,  have  proved  the  mo^t 
discouraging  throughout  tne  whole  length  and  breadth  of  our 
railway  system  of  this  country.  Tihere  is  scarcely  a  large 
railway  in  the  Kingdom  whose  direators  have  not  been  obUgcvl 
to  place  before  their  shareliolders  a  picture  in  wliich  Hit;  darker 
colours  largely  predominate.  1  should  like,  for  a  few  minmes, 
if  you  will  pay  aittention  to  me,  to  read  to  you  a  precise  state- 
ment ot  the  position  of  your  attairs  to-day.  With  regard  to  the 
results,  they  are  summarised  on  the  front  page  of  the  report  oi 
the  Managing  Committee,  and  you  will  have  noitiood  that  tJicrc 
has  been  a  decrease  ot  ;ii29,ooo  in  passenger  trallic,  ^,29,000 
in  goods  traftic,  a  small  decrease  of  /33S  on  harbour,  canal, 
and  pier  dues,  and  ^^146  on  steamboats,  making  a  total  decrease 
m  tne  gross  receipts  of  /;59,ooo.  On  the  other  side  of  the 
account  we  have  paid  less  by  over  ;{;5,ooo  for  maintenance  ot 
way,  and  nearly  ^6,000  less  for  carriage  and  wagon  repairs; 
and  1  am  pleased  to  be  able  to  assure  the  stockholders  that 
we  have  been  able  to  effect  these  savings  without  impairing 
the  etficiency  of  the  railway  in  the  slightest  degree,  or  reverting 
to  a  policy  which  brought  about  results  with  which  you 
are  only  too  well  acquainted.  There  has  also  been  a  decrease 
of  over  ^4,000  in  rates  and  taxes,  but  this  can  only  be  regarded 
with  a  teeling  of  melancholy,  as  it  has  been  brought  about 
by  the  great  lessening  of  the  receipts  of  the  company.  \ou 
will  notice  other  decreases  in  the  statement,  which  amount 
together  to  a  little  over  ^S,""*^)  L)"^  unfortunately,  there  has 
been  an  increase  of  i;2,ooo  m  compensation,  and  some  ^,3,000 
in  traffic  expenses  and  general  charges,  the  full  details  ot 
which  are  given  in  abstracts  D  and  E  of  the  committee  s  report, 
and  arc  due,  for  the  most  part,  to  an  increase  m  the  wages 
bill  an  ever-standing  impediment  to  reduction  of  expenditure, 
and  one  difficult,  it  not  impossible,  to  resist.  Last,  but  not 
least  is  the  considerable  increase  of  expenditure  for  the  hall- 
vear'in  locomotive  power,  although  we  have  run  about  87,000 
iess  train  miles.  £^2,000  is  caused  by  the  higher  price  of 
fuel,  and  that  sum  represents  a  very  large  proportion  of  the 
sum  to  which  I  allude.  The  result  is  that  the  Managing  Com- 
mittee has  had  fn'ifioo  less  of  net  revenue  to  divade  between  the 
two  companies.  Referring  now  to  our  own  account,  you  will  see 
that  our  proportion  of  this  decrease  in  the  iManaging  Com- 
mittee's receipts  is  ^32,566,  which  has  been  accentuated  by  the 
fact  that  we  brought  into  the  half-year  ^17,000  less  than  m 
the  corresponding  period  of  the  previous  year,  with  the  result 
that  our  balance  available  for  dividend  is  about  /so.ooo  less; 
so  that  in  lieu  of  the  ^i  5s.  paid  on  our  arbitration  preierence 
stock  this  time  last  year,  all  we  have  now  to  distribute  is  los. 
per  cent.,  which  is,  undoubtedly,  a  very  unfortunate  result.  1 
fear    that   vou   are    little    relieved   by    the    fact   that  so  many 
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thousands  of  stockholders  in  other  companies  are  suffering 
alike.  I  would  say  one  word  with  reference  to  a  matter 
alluded  to  by  the  chairman  on  Friday.  As  you  are  aware, 
towards  the  end  of  the  half-year  we  issued  ;i{,5oo,ooo  of  our 
35  per  cent,  debenture  stock,  the  bulk  of  which  was  paid  for 
on  the  loth  of  last  month — that  is,  July.  It  may  interest  you 
to  know  we  have  since  paid  off  the  balance  of  the  loans  con- 
tracted with  the  South  Eastern  Company  during  the  years  1900 
and  1901,  and  also  certain  temporary  loans  W'e  obtamed  from 
the  bank.  We  have  arranged  with  our  friends  of  the  South 
Eastern  to  exercise  the  powers  granted  by  the  Working  Union 
Act  to  finance  us  in  the  meantime.  We  shall  pirobably  have  tn 
submit  to  you  next  year  a  bill  for  adjusting  our  capital  account. 

The  Causes. 
I  am  not  going  to  detain  you  at  great  length  with  regard  to 
the  causes  that  have  brought  about  the  unsatisfactory  results 
of  the  past  half-year.  As  we  have  hinted  to  you,  these  causes 
are  of  universal  application  throughout  the  length  and  breadth 
of  the  country,  first  of  all,  we  have  had  to  meet  a  very 
serious  depression  in  trade,  and  that  depression  has  been  finally 
emphasised  by  the  huge  decrease  in  goods  traffic  on  all  of  what 
are  called  the  heavy  lines,  besides  our  own  line,  which,  as 
you  know,  is  not  essentially  a  mineral  line.  Then  again,  wc 
have  also  had  to  face  the  fact  that  the  spending  power  of  the 
general  public  has  suffered  a  very  serious  diminution.  We  have 
also,  unfortunately,  had  to  notice  that  the  holiday  trips  to  our 
towns  and  seaside  resorts  have  not,  up  to  this  moment,  been 
ne.xrly  so  jDopular  this  year  as  usual,  and  that,  no  doubt,  has 
caused  a  serious  falling  off  in  our  traffic.  But  there  is'  one 
cause  for  this  adverse  position  which  I  have  alluded  to  before, 
but  which  is  so  important,  and  is  so  persistently  ignored  by 
some  of  our  priticSj  that  I  feel  bound  to  emphasise  it  again 
to-d.ay  in  all  justice — I  will  not  say  so  much  to  yourselves,  be- 
cause you  may  have  heard  oif  it  liefore— but  in  justice  to  the 
great  mass  of  the  sliareholders  who  do  not  ajttend  these 
meetings. 

Tramw.w  Competition. 
The  great  cause  of  the  difficulty  of  our  position  has  been  the 
extraordinary  break-up,  if  not  almost  annihilation.,  of  what  1 
may  call  our  short  distance  or  suburban  traffic.  It  is  a  break-up 
which  has  upset  all  possible  calculations.  I  do  not  know  that 
even  you  who  attend  these  meetings  constantly  could  be  aware 
of  its  extent,  but  it  is  due  to  the  competition  of  tramways  and 
motor  omnibuses  run  at  unremunerative  rateSj  which  have  sub- 
tracted from  us  millions  and  millions  of  passengers.  Our 
competitors,  indeed,  have  gained  little  by  the  mischief  they 
have  done  us,  for  i  notice  even  the  General  Omnibus  Com- 
pany, which  for  years  past  I  believe  had  paid  a  decent  10  per 
cent.,  has  now  a  difficulty,  I  am  told^  in  gathering  togetlier 
the  interest  to  pay  its  debentures.  The  history  surely  of 
the  electric  tramways  of  London  is  well  enough  known  to  you 
all.  It  is  indeed  a  sad  reflection  for  us  that  the  very  heart  of 
our  enterprise,  where  millions  have  been  spent  fox  a  given 
purpose,  appears  to  be  the  very  part  where  this  serious  break- 
down has  taken  place.  As  I  liave  said,  however,  it  is 
useless  for  us  to  complain ;  we  must  take  things  as 
we  find  them.  It  is  a  fact  that  this  tram  demon  has  not  only 
been  swallowing  up  all  the  profits  of  those  who  started  their 
undertaking,  but,  alas,  has  swallowed  up  many  thousands  in 
rates.  These  tramways  have  robbed  you  of  the  profits  that 
you  might  justly  have  expected  to  accrue  to  you.  I  am  a  new- 
man,  comparatively  speaking,  at  this  undertaking,  and  I  am 
not  prepared  here  to-day  to  condemn  those  who  spent  these 
many  millions  on  this  part  of  the  railway.  It  was  surely  for 
them  a  question  of  demand  and  supply,  and  as  practical  and 
business  men,  it  is  only  reasonable  they  would  suppose  that,  so 
long  as  this  great  Metropolis  existed,  the  demands  of  the 
suburban  traffic  would  increase  and  grow  to,  what  at  all 
events,  w-ould  be  a  saving  position  as  regards  any  difficulties 
that  niight  have  to  be  faced.  This  yovL  may  say  is  de- 
clamation, complaint  or  excuse.  I  deny  that  altogether,  as 
the    facts    will     support     what    I     have     said.  Only    the 

other  day  we  had  a  very  sporting  meeting  of  the  South-Eastcrn 
Company,  and  there  was  a  gentleman  present  whom  I  have  now 
tli^  pleasure  of  seeing  before  me  to-day.  He  alluded  to  a 
statement  of  a  somewhat  sanguine  nature  w-hich  had  been 
made  some  five  years  ago  by  Mr.  Cosmo  Bonsor,  our  chairman, 
with  regard  to  the  future.  I  should  like  to  give  you  the  result 
of  what  has  happened  to  yo-u  since  the  time  referred  to,  and 
what  has  been  taken  out  of  your  pockets  by  the  competition  tn 
which  I  have  alluded.  During  these  five  years  there  has  been 
a  loss  of  14,544,459  passengers  from  the  cause  I  have  men- 
tioned.    I  put  these  14  odd  mdllions  of  passengers  at  only  3d. 


apiece  for  their  fares,  a  low  estimate,  and  that  means  a  loss 
to  the  shareholders  during  these  five  years  of  ^180,000  per 
annum.  When  we  come  to  you  in  alarm,  because  we  have 
si>ent  _£22,ooo  extra — an  abnormal  rate  in  a  half-year — for 
our  coal,  I  need  hardly  point  out  to  you  how  such  an  amount 
is  swallowed  up  when  compared  w-ith  the  sum  just  mentioned. 

Capital  Expenditure. 
Now  I  may  say  a  word  or  two  to  you  upon  capital  expenditure. 
Vou  will  ask,  as  I  am  new'ly  placed  in  this  chair,  what  ni) 
general  idea  is  as  regards  the  luture  of  this  capital  expenditure, 
in  the  first  place,  i  may  tell  you  that  I  nave  known  and 
travelled  on  these  lines  irom  boyhood;  I  know  their  history, 
and  i  have  been  behind  the  scenes  lor  many  years.  As  regarus 
their  working,  1  am  confirmed  m  the  belief  that  our 
watchword  lor  to-day  should  be  the  efficiency  ot  the  line  and 
the  most  stringent  economies  that  can  be  made  both  as  regards 
capital  and  revenue  expenditure.  (Hear,  hear.)  i  say 
aavisedly,  so  far  as  my  experience  ot  public  affairs  is  con- 
cerned, tnai  looking  ujx>n  your  difficulties  from  a  practical 
businebs-like  point  or  view,  our  watchword  must  be  emciency, 
daily  and  hourly  effort — not  to  talk  about  it  only,  but  to  daily 
and  hourly  consider  the  cjuestions  affecting  capital  and 
revenue  expenditure.  Vv  ith  regard  to  capital  expenditure  I 
ought  to  say  a  word.  But,  you  will  say,  why  are  you  preach- 
ing this  economy  wlien  we  notice  m  our  accounts  this  sum  of 
/,oo,ooo  for  capital  expenditure.  In  regard  to  that  1  think  you 
will  find  on  inquiry  that  the  major  part  of  this  sum — not  C[uite 
all  of  It,  perhaps — is  money  wnich  was  estimated  some  years 
ago  for  concluding  the  necessary  alterations  and  repairs  both 
as  regards  stations  and  bridges.  I  had  hoped  most  sincerely 
that  we  had  come  to  the  last  of  this  heavy  expenditure  on 
capital  acco'unt,  but  this  at  all  events  I  must  observe  that  with 
regard  to  this  expenditure  on  stations,  whether  at  Asliiford, 
Woolwich  Arsenal,  Shooter's  Hill,  Eltham,  or  other  places, 
that  the  expense  has  been  absolutely  necessary  it  your 
line  is  to  be  brought  up  to  modern  requirements.  Vour  line 
is  very  old,  and  I  may  tell  you  two  things  about  it.  1  am  old 
enough  to  remember  the  very  early  stages  of  the  Chatham  and 
Dover  Railway,  and  the  first  travelling  on  the  North  Kent 
line  from  Darilo'rd.  The  stations  there  were  generally  built 
to  meet  the  requirements  of  the  times,  but  were  found  quite 
unfitted  to  meet  modern  demands.  And  I  will  tell  you  another 
thing  which  has  come  to  my  notice — and  I  think  you  share- 
holders ought  to  be  made  aware  of  it — that  an  immense  number 
of  these  stations  were  built— I  had  nothing  to  do  with  them— 
they  were  built  with  most  inadequate  siding  accommodation, 
and  a  large  sum  ai  money  has  been  spent  in  late  years  in 
alterations  and'  sidings  to  meet  the  new  demands  of  traffic. 
With  regard  to  the  bridges,  there  again  many  of  them  are 
of  great  age,  and  they  are  called  upon,  after  a  considerable 
number  of  years  of  wear  and  tear,  to  bear  far  heavier  engines. 
You  would  not  wish  us  to  neglect  the  keeping  up  absolutely  ro 
date  of  everything  concerning  the  haulage  ot  our  trains.  \our 
engines  are  good  enough,  strong  enough,  and  heavy  enough  to 
compete  with  those  of  any  other  line,  and  you  will  be  glad  to 
hear,  according  to  the  reports  I  have  been  lately  reading 
that  l^hey  are  in  excellent  condition  for  youir  service. 
Here  a  large  element  of  possible  future  economies  steps  in.  I 
allude  to  your  goods  traffic,  and  from  my  experience  of  your 
affairs  I  believe  there  is  no  part  of  our  system,  and  no  part  of 
our  work,  which  should  receive  closer  scrutiny  than  the  work- 
ing of  our  goods  traffic —(hear,  hear) — so  as  to  minim,ise  ex- 
penditure on  coal  and  labiiiir  by  reduction  of  haulage,  and  by 
our  heavier  engines  carrying  greater  quantities  of  goods  in 
one  train  than  we  were  able  to  do  before.  I  am  afraid  I  am 
rather  dealing  at  length  with  these  n^atters — (Cries  of  "No, 
no')— but  tbey  are  matters  about  which  we  are  all  very  much 
concerned,  and  I  have  come  humbly  to  discuss  them  with  you 
to-day. 

To  Attract  the  Public, 
There  is  one  item  which  you  Chatham  shareholders  are 
naturally  interested  in — I  allude  to  that  portion  of  the  capital 
expenditure  which,  I  think,  you  will  all  agree  with  me  is 
money  well  spent,  namely,  with  reference  to  Victoria  Station. 
We  were  compelled  to  make  a  move  there  on  account  of  the 
action  of  the  Licensing  Justices,  who  rightly  condemned  the 
inadequacy  of  the  former  wretched  wooden  structures  and 
refused  to  renew  our  license  unless  we  made  a  serious  alteration 
in  our  building.  We  have  spent  a  considerable  sum  of  money 
upon  that  building  which,  I  think,  is  as  good  an  ornament  to 
the  Metropolis  as  one  could  wish.  It  is,  to  my  mind,  a 
beautiful  architectural  building,  which,  in  itself,  ought 
to     attract      popularity     to     the      line,      and      I      hope      it 


August  8,  1908.] 


THE    RAILWAY   TIMES. 


will  add  to  our  traffic.  Thart;  is  not  all.  Wc  have 
been  engaged  in  taking  advantage  of  the  opportunity  to  build 
some  of  the  best  refreshment  rooms,  restauiantSj  and  tearooms 
suitable  for  all  classes — the  best  that  modern  ingenuity  could 
devise,  and  gentlemen,  whether  as  regards  our  stations,  oi 
whether  as  regards  these  refreshment  rooms,  I,  for  myself,  am 
confident  that  the  attractions  they  offer  will  considerably  in- 
crease the  number  of  passengers  who  will  travel  by  our  line. 
I  was  questioned  at  the  last  meeting  with  reference  to  the 
arrangements  we  were  making  in  regard  to  our  refreshment 
contractors,  and  you  can  easily  understand,  watching  events 
as  closely  as  we  are  forced  to  do,  that  this  matter  of  the  con- 
tract is  one  which  is  exercising  all  the  care  and  attention  of 
my  colleagues  and  myself,  and  on  this  you  may  depend  that 
w'e  are  going  to  make  for  the  benefit,  as  we  believe,  o';  the 
shareholders  the  very  best  possible  arrangements  that  we  can 
with  the  contractor,  because  we  have  great  ronfidenco,  that 
this  building,  with  the  refreshment  rcjoms  added  to 
it,  will  be  so  popular  that  we  shall  not  only  be  able  to  pay 
the  whole  interest  on  our  outlay,  but  a  good  deal,  we  hope, 
will  go  into  your  pockets  besides- 

The  Future. 
Of  course,  the  general  outlook  you  will  say  is  bad,  and  1 
daresay  we  shall  meet  with  some  criticisms  before  we  leave  this 
room.  I  will  not  myself  admit  taking  a  pessimistic  view  of 
your  future.  It  is  true  enough  that  wc  have  difficulties  to  lace, 
but  I  prophesied  last  year,  if  you  remember,  that  you  would 
not  have  a  good  half-year  this  time.  I  venture  once  more  to 
prophesy  for  this  half-\ear,  and  I  venture  to  express  the  belief 
that  this  half-year  will  he  a  considerable  improvement  upon 
its  predecessor.  In  the  first  place  we  have  made  already  some 
contracts  for  coal  which  will  afford  us  a  considerable  reduction 
in  expenditure,  and  although  the  losses  I  have  been  alluding  to 
earlier  in  my  speech  have  been  chiefly  third-class  passenger 
losses,  there  is  one  item,  at  all  events,  in  the  position  which  is 
ahvays  of  good  augury  to  us.  We  are,  half-year  by  half-year, 
increasing  the  number  of  our  season  ticket-holders.  That,  at 
all  events,  is  a  good  element  as  regards  future  success,  and  it 
is  for  us  in  the  future  to  do  our  utmost  to  entice  and  persuade 
business  men  in  London  to  live  in  some  of  those  charming 
resorts  in  the  country  which  are  further  away  out  of  the  zone 
of  the  tramwavs  and  motor  omnibus  traffic.  Then  we  have 
our  splendid  Continental  service.  Year  by  year  it 
is  improving,  and  I  believe  in  the  future  you  will  find 
it  a  very  valuable,  and  increasingly  valuable,  asset  m  our 
accounts.  We  have  been  blamed  again  and  again  by  those  who 
are  undertaking  the  conduct  of  this  coal-mining  in  Kent  for 
want  of  sympathy  with  those  undertakings.  I  have  only  again 
to  urge  one  w-ord  with  regard  to  the  criticisms  which  I  have 
seen  levelled  in  that  direction.  The  working  of  coal  in  Kent — 
because  there  is  a  distinction  between  finding  and  working — in 
payable  quantities  would  be  a  perfect  Godsend  to  the  county 
and  to  our  railways.  As  reasonable  business  men,  when  the 
proper  time  arrives,  when  coal  in  workable  quantities  is  found, 
nothing  will  be  wanting  on  our  part  to  assist  to  the  utmo'St 
extent  those  who  are  working  the  coal  industry.  It  is  perfectly- 
obvious  we  should  be  keenly  alive  to  this  great  advantage,  and  I 
can  only  say  to  you  to-day.  as  I  have  done  in  the  past,  that 
when  the  time  comes,  should  coal  be  found  in  workable  quanti- 
ties, we,  on  our  part,  shall  not  be  wanting  in  our  duty  to  your- 
selves. As  regards  what  I  may  call  these  twin  delinquents,  pas- 
senger and  goods  traffic,  ,^^29,000  each,  we  have  stistained  a 
heavy  loss,  but  that  is  not  a  loss  w^hich,  to  my  mind,  is  likely  to 
continue.  It  is  true  enough  that  there  ha.s  been  a  wanting  o; 
resources  which  has  prevented  many  people  from  travelling 
during  the  past  six  months,  who  travelled  in  the  previous  six 
months,  and  to  my  mind  there  is  something  abnormal  in  this 
sudden  drop  of  passenger  traffic  throughout  the  whole  country. 
It  has  come  upon  us  like  a  bolt  from  the  blue.  For  ourselves 
in  the  county  of  Kent,  we  may  endeavour  to  account  for  i" 
but  it  is  so  universal  and,  to  my  mind,  so  abnormal,  that  I 
think  I  am  not  wrong  in  urging — it  is  only  an  opinion,  and  I 
give  it  to  you  for  what  it  is  worth — that  a  drop  so  sudden  and 
so  abnormal  in  passenger  traffic  is  bound  to  have  some  sudden 
re-action  in  the  near  future,  and  I  am  confident  that  before  loner 
the  pendulum  will  again  swing  in  our  direction,  and  that  you 
shareholders  w'ill  reap  the  benefit  of  the  change.  .\s  regards 
our  goods  traffic,  I  have  never  known  since  I  have  lived  in  the 
county  of  Kent — and  I  have  represented  it,  as  yoti  know,  for 
a  great  manv  years  and  know  every  interest  in  it,  every  manu- 
facturing interest — the  brick  trade,  the  building  trade,  the 
butter  trade,  and  the  cement  trade — in  such  a  stagnant  condition 
as  they  are;  no  output  whatever.  This,  again,  is  a  state  of 
things  which  is  bound  to  recover.     There  is  one  thing  I  also 


have  noticed,  and  I  do  not  know  whether  I  ought  to  refer  to 
it  or  not,  but  we  are  living  in  days  in  which  there  is  something 
more  than  the  normal  ebb  and  How  of  success  or  failure  in 
trade  to  which  we  are  subject  as  a  great  commercial  nation, 
ancl  I  have  seen  many  of  them,  aind  we  generally 
assign  a  drop  in  trade  to  over-production,  but  there 
is  something  more  in  the  position  to-day  that  we  liave 
to  face.  1  am  not  going  to  assign  a  cause  for  it, 
but  I  should  be  wrong  if  I  did  not  rcfeir  to  this  subject.  I 
do  not  pretend  to  be  blind  to  the  fact  that  any  business  man 
in  the  City  and  out  of  it  will  acknowledge  that  there  is  a 
sensitiveness  as  regards  the -output  of  capital  in  this  country 
to-day.  The  capital  is  there;  we  all  know  the  wealth  of  our 
country,  and  ithat  the  capital  is  there,  but  capital  is  very 
sensitive  indeed,  and  the  last  place  at  this  moment  where 
gold  is  being  expended  in  any  venture  is  this  England  of  ours 
to-day,  whilst  millions  of  capital  are  being  expended  abroad- 
That,  also,  is  a  state  oif  things  which  we  hope  will  not  last,  but 
amongst  other  things  it  has  affected  your  position.  Now,  you 
have  given  me  an  attention  to  these  remarks  which  I  think  they 
hardly  deserve,  but  1  have  spoken  to  you,  as  I  hope  always  to 
speak  to  you,  without  reserve.  I  have  given  you  my  thoughts, 
opinions  and  ideas,  with  which  many  of  yoti  may  not  agree, 
and  in  moving  that  the  rejjort  of  the  direciors  and  statement 
of  accounts  be  received  and  adopted,  and  that  the  dividend 
be  paid  on  August  18,  I  say  one  thing  in  conclusion,  and  that 
is  that  my  colleagues  and  mj'self  require  no  stimulus 
for  the  work  lx;fore  us.  Enough  for  us  is  it  to  attend  such  a 
meeting  as  this  and  to  see  you  before  us  to-day,  and  our 
sym])athics  and  our  eft'orts  alike  should  ever  be  united  in  our 
endeavour  to  obtain  for  you  a  more  prosperous  future. 
(.Applause.) 

The  Ch.airmax  concluded  by  moving  the  adoption  of  the 
report   and   accounts. 

The  Kt.  Ho\.  a.  Akers-Dougl.^s,  M.P.,  seconded  the  motion. 

Col.  Aitken  (Glasgow)  said  that  last  year  they  had  to 
deplore  diminishing  traffics  and  increased  costs,  with  the  con- 
comitant result  of  a  reduced  dividend  on  the  first  preference 
stock.  This  year,  traffics  had  continued  to  dwindle  in  spite 
of  the  attractions  of  the  Franco-British  Exhibition,  the  dividend 
on  the  first  preference  shares  was  reduced  to  a  •^vretchcd 
fraction,  and  the  price  of  the  stock,  which  was  75  a  year  ago, 
was  now  only  about  63.  Next  year,  with  normal  conditions, 
the  record  might  be  even  more  depressing,  and  the  search  for 
a  remedy  seemed  to  him  of  greater  urgency  than  ever.  They 
were  losing  tens  of  thousands  a  year  in  interest  on  unproduc- 
tive capital,  and  they  could  not  afford  to  go  drifting  on  into 
insolvency.  He  held  no  brief  for  any  of  the  Kent  coal  com- 
panies, but  lie  did  ask  for  a  recognition  of  the  fact  that  they 
were  endeavouring  to  solve  a  problem  admittedly  of  incalcul- 
able importance  to  the  Chatham  company,' and  he  asked  the 
Board  to  consider  in  what  practical  form  they  could  extend  a 
helping  hand  to  them.  He  submitted  that  the  company  ought 
to  take  some  active  steps  to  assist  such  a  struggling  industry 
as  was  capable  erf  doing  such  great  things  for  them.  More  was 
wanted  than  a  mere  willingness  to  carry  coal  brought  to  the  sur- 
face under  agreements  which  might  even  err  on  the  side  of 
generosity.  If  means  were  lacking  for  the  full  equipment  of 
collieries^  the  coal  would  remain  in  the  bowels  of  the  earth  and 
could  be  of  no  conceivable  use  to  the  Chatham  company.  Surely 
something  could  be  devised  whereby  those  who  had  so  much  at 
stake  as  this  company  had,  might  take  more  than  an  academic 
interest  in  its  extraction.  Even  if  the  seam  from  which  the 
coal  was  taken  should  not  alone  be  capable  of  yielding  a  profit, 
there  were  numerous  other  seams  to  be  met  with  lower  down, 
the  extraction  of  which  would  reduce  the  average  of  the  cost 
charges  and  consequently  cheapen  the  working.  .A  large  sum 
of  monev  had  already  been  spent  on  colliery  operations,  much 
of  it,  no  doubt,  extravagantly  or  unwisely-  But  the  Chatham 
companv  cannot  afford  to  throw  stones  in  this  direction,  and 
the  point  now  to  be  aimed  at  was  the  wise  expenditure  of 
further  capital  in  the  opening  of  coal  pits  and  the  develop- 
ment of  the  field.  Although  he  was  perfectly  satisfied  with  the 
legal  opinion  that  the  Board  could  not  employ  an  expert  to 
endeavour  to  find  out  and  report  to  the  company  and  the 
shareholders  whether  coal  existed  in  the  county,  still  he  sug- 
gested that  the  directors  should  put  themselves  at  the  head  of 
a  movement  to  which  the  shareholders  might  be  invited  to 
subscribe  the  funds  necessary  in  the  confident  assurance  that 
information  so  obtained  was  honest  and  reliable.  The  cost  of 
a  report  would  be  a  mere  bagatelle  among  the  thousands  of 
shareholders,  and  he  had  every  confidence  that  were  such  a 
report  favourable,  they  would  soon  find  the  money  which  would 
bring  so  rich  a  return  to  this  company.     It  was  dotibtle§s  trve 
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they  were  not  coal  merchants,  but  they  might  with  great 
advantage  to  themselves  become  coal  owners.  The  burden  of 
the  railway  chairman  at  present  was  "dear  coal,"  and  it  might 
be  that  they  now  had  a  chance  to  save  themselves,  so  they  must 
see  to  it  that  they  did  not  miss  this  opportunity.  He  concluded 
by  moving  the   following   amendment  :  — 

Thai  Ihe  Report  he  not_  adopted,  except  in  so  far  as  it  relates  to  payment  o 
dividends,  and  that  it  be  remitted  back  to  the  Hoard  to  consider  and  report  lo  the 
Shareholders  as  lo  the  best  means  of  promoting  the  coal  development  in  Kent,  in  the 
nteresis  of  the  Company." 

The  amendment  was  not  seconded. 

Mr.  J.  C.  Drucker  remarked  that  it  was  perfectly  useless 
to  expect  any  reform  from  the  Managing  Committee,  so  that 
the  only  course  open  to  the  shareholders  w-as  to  vote  as  one 
man  against  the   adoption  of  the  report 

Mr.  H.  BowDlCH  said  that  a  review  of  the  meagre  available 
data,  coupled  with  some  study  of  progress  on  the  spot,  had 
^:6nvinced  him  that  the  last  eight  years  had  witnessed  a  change, 
gradual  but  continuous,  in  the  conduct  of  the  company's  affairs. 
For  by  scarcely  more  than  a  decade  ago  the  very  types  of 
backwardness  and  dilapidation,  the  South  Eastern  and  Chatham 
companies  had  slowly  advanced  till  now  they  could  compare 
favourably  in  sound  plant  and  good  management  with  some 
of  the  most  opulent  undertakings  in  this  country.  .AH  must 
admit  that  the  Managing  Committee  were  pursuing  a  sound 
and  remunerative  policy  in  making  liberal  appropriations  to 
upkeep.  Certainly  it  showed  their  confidence  m  the  future  of 
the  company,  ancl  seeing  how  satisfactorily  their  Continental 
and  season  ticket  receipts  kept  up.  and  that  their  weeklv 
traffics  had  lately  taken  a  turn  for  the  better,  he  thought 
there  was  no  cause  for  pessimism. 

Mr.  GiBBERi'  remarked  that  it  was  only  by  giving  the  work- 
ing classes  clean  carriages,  a  frequent  service,  and  cheaper 
rates  that  the  company  rould  meet  the  unfair  competition  of 
the  tramways. 

Mr.  Pope  suggested  a  fusion  of  the  two  boards,  and  said  that 
the  attitude  of  the  directors  in  regard  to  Kent  coal  was  praise- 
worthy. It  was  not  in  the  interests  of  the  shareholders  that 
they  should  go  into  any  wild  speculative  venture.  In  his 
opinion  Kent  coal  would  never  be  a  profitable  business.  If  the 
rates  charged  were  not  sufficient  to  produce  an  adequate  return 
on  the  capital,  it  was  the  duty  of  the  board  to  make  represen- 
tations to  the  Board  of  Trade  or  Parliament  so  as  to  get  their 
consent  to  increase  the  rates. 

Mr.  JOHX  V/mxE  remarked  that  if  they  wished  to  regain  a 
portion  of  the  traffic  which  they  had  lost,  they  must  introduce 
cheaper  farej  and  an  accelerated  train  service. 

Mr.  BLU\r7,N'THAL  said  that  they  could  do  nothing  against  the 
competition  of  the  trams,  but  he  contended  that  on  the  longer 
distance  traffic  an  additional  5  per  cent,   should  be  charged- 

The  Chairman,  in  reply,  said  that  the  suicidal  competition 
between  the  two  railways,  before  the  Working  Union  came  into 
force,  had  been  a  millstone  round  their  necks,  and  part  of  the 
difficulties  which  they  had  to  face  to-day  were  partly  due  to 
that  cause.  .Again,  the  ^lanaging  Committee  had  been  com- 
pelled to  spend  a  huge  amount  of  money  at  the  commencement 
of  the  Working  Union  in  bringing  the  undertaking  into  work- 
ing order.  With  regard  to  the  criticism  which  h.id  been  levelled 
against  the  Board  in  connection  with  the  question  of  Kent  coal, 
he  could  only  say  that  they  had  taken  legal  advice,  and  they 
were  advised  that  they  had  no  power  to  spend  any  money  on 
investigations  such  as  had  been  suggested.  They  must  wait 
the  time  when  someone  came  along  who  would  deal  with  Kent 
coal  in  a  practical  manner.  One  of  their  objects  in  future 
would  be  to  develop  their  line,  but  it  must  be  a  slow  process. 
As  to  the  fusion  of  the  two  boards,  .althoug+i  they  were  all  in 
hearty  sympathy  with  the  suggestion,  there  was  a  statutory 
objection  to  it. 

The  resolution  for  the  adoption  of  the  report  was  then  put 
to  the  meeting  and  carried  with  four  dissentients,  and  a  vote 
of  thanks  to  the  chairman  and  directors  brought  the  proceed- 
ings to  a  close. 

Forth  Bridge  Railway.- .\  special  meeting  of  the  Midland 
Railway  Company  will  be  held  at  Derby  on  14  inst.  for  the 
purpose  of  considering  a  provisional  order  now  lieing  promoted 
Iw  the  North  British  Railway  Company,  which,  among  other 
things,  emnowers  the  Forth  Bridge  Railway  Company  to  raise 
additional  capital  for  the  general  purposes  of  their  undertaking, 
and  extends  to  this  capital  the  guarantee  given  under  the 
Forth  Bridge  Railway  Act  of  1S82,  as  to  payment  of  interest 
and  dividends  on  the  capital  of  the  Forth  Bridge  Railway 
Companv  bv  the  North  British,  Midland,  North-Eastern,  and 
Great  Nortliem  Railway  Companies.  The  additional  capital 
to  he  authorised  is  /loo.ooo. 


LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The  ordinary  half-yearly  general  meeting  of  the  proprietors 
was  held  on  Wednesday,  August  5,  at  the  London  Bridge 
Terminus ;  the  Rt.  Hon.  the  EarL  OF  Bessborough  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  J.  J.  Brewer)  having  read  the  notice 
convening  the  meeting. 

The  Chairman',  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  THE  RAILWAY 
Ti.mes  of  .August  i)  said  :  Ladies  and  gentlemen,  in  rising  to  move 
the  adoption  of  the  report  and  accounts  of  this  meeting  for  the 
first  time,  I  venture  to  ask  for  more  than  the  usual  indulgence 
which  the  proprietors  have  always  extended  to  the  chair. 
(Hear,  hear.)  Shortly  summarising  the  accounts^  it  will  be 
seen  that  the  coaching  traffic  has  fallen  off  by  ;^i2,oo9,  of  which 
;/^7,090  arises  from  first-class  with  a  decrease  of  71,371 
passengers,  and  £8,0^^  from  the  third  class  with  a  decrease  of 
185,811  passengers.  As  a  set-off  there  is  a  gain  in  the  second 
class  of  ;£s64  and  3.779  in  numbers,  and  also  in  the  traffic  con- 
veyed by  our  motor  cars  on  the  railway  of  £.ig4  and  24,329  in 
numbers.  The  total  decrease  in  numbers  is  consequently 
229,074.  This  decrease  is,  as  stated  in  the  report,  accounted  for 
by  the  continued  tram  and  motor  competition  and  also  by  the 
very  poor  holiday  takings  at  last  Easter,  when  the  weather  was 
so  extremelv  bad.  The  falling  off  in  numbers  is,  however,  at 
present,  a  diminishing  quantity,  and  in  comparison  with  the 
June  half-years  of  1907  and  1906,  when  there  were  reductions 
in  the  number  of  passengers — in  1907  of  over  two  millions,  and 
in  1906  of  rather  under  half-a-million — the  result  appears  to  in- 
dicate that  we  have  nearly  seen  the  worst  in  this  respect.  There 
have  been  satisfactory  increases  both  in  numbers  and  money  in 
our  traffic  between  London  and  Brighton.  Brighton  appears 
to  l>e  regaining  its  popularit}",  and  ever  since  the  King's  visit 
there  has  been  a  gradual  increase  in  the  business  done.  .As  a 
new  feature  we  are  proposing,  in  concert  with  the  Pullman 
jCompany.  who  bear  the  capital  cost  from  October  next,  to  run 
daily  between  London  and  Brighton,  in  sixty  minutes,  a  new 
and  luxurious  train,  which  should  prove  an  attraction  and  a 
good  advertisement  for  Brighton. 

The  New  Victoria  Station. 
On  July  I  the  last  section  of  Victoria  Station  was  opened  for 
traffic,  and  with  the  exception  of  a  few  finishing  touches  to  the 
waiting  rooms,  etc.,  the  whole  of  the  work  has  now  been  com- 
pleted, and  since  it  has  been  placed  in  working  order  there  has 
been  a  considerable  expansion  in  the  receipts.  As  stated  in 
the  report,  the  transformation  has  been  carried  out  without 
accident  or  serious  interference  with  our  business,  and  reflects 
the  greatest  credit  on  our  chief  engineer,  Mr.  Morgan,  and  his 
ableassistants.  (Cheers.)  Credit  is  also  due  to  the  station  staff 
for  carrying  on  their  duties  so  successfully  during  this  some- 
what diflicult  period,  and  lastly,  every  praise  should  be  given 
to  the  contractors,  Messrs.  Mowlem  and  Co.,  for  the  way  in 
which  the  work  has  been  performed.  It  is  now  a  fine  com- 
modious station,  and  consequently  we  have  already  been  enabled 
to  give  improved  services  to  Eastbourne,  Sutton,  Epsom, 
Dorking,  Horsham,  and  other  places,  and  the  superintendent 
will  continue,  as  opportunity  arises,  to  give  increased  facilities 
from  other  districts  to  our  West  End  terminus. 
Electrification. 
.As  rsgards  the  Suburban  traffic,  the  electrification  is  proceed- 
ing rapidly,. and  the  experimental  running  between  Peckham 
Rye  and  Battersea  Park  will  be  commenced  before  the  termina- 
tion of  the  half-year.  The  disparity  between  the  published 
weekly  figures  and  the  accounts  now  presented  is  explained  in 
a  great  measure  by  the  fact  that  there  was  an  extra  day  in  the 
last  half-year.  AVith  regard  to  the  steamboats,  I  should  like 
to  point  out  that,  although  the  receipts  showed  very  little  ex- 
pansion at  the  end  of  June,  there  has  been  considerable 
accession  of  Continental  business  due  to  the  Franco-British 
Exhibition  since  the  commencement  of  this  half-year,  and  we 
are  now  carrving  a  large  number  of  people  from  the  Continent. 
It  will  he  seen  on  an  examination  of  the  accounts  that  the 
expenses  have  been  kept  well  in  hand.  The  coal  bill  is,  un- 
fortunatelv,  still  a  very  heavy  item,  and  shows  an  advance  of 
/i 2,000;  but  here  again  we  have  reason  to  hope  that  we  have 
seen  the  worst,  and  that  from  the  commencement  of  this  half- 
year  we  shall  derive  benefit  from  the  fall  in  price.  The  addi- 
tion to  the  wages  in  the  locomotive,  engineen.>g  and  traffic 
departments  is  explained  by  the  extra  day  this  year,  but  even 
with  this  fact  and  the  increase  in  the  coal  bill,  there  is  a 
decrease  in  the  working  expenditure  of  the  line  of  /621.  The 
proprietors  will  notice  there  is  an  item  in  the  balance  sheet 
which  has  not  appeared  there  before,  namely,  ''R-jvenue  sus- 
pense  account   works  and   machinery   displaced   by   alterations 
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and  improvcmcnt-i."  Tlic  bo^ncl,  ^ifu-r  tarctui  ( oiisidoialion 
of  the  question  with  the  auditors,  has  thouglit  it  desirable  to 
fix  the  basis  on  which  revenue  should  be  debited  with  the  ex- 
pense of  providing  new  in  substitution  of  old  machinery,  and 
the  value  of  works  displaced  by  improvements  of  station  build- 
ings, etc.  Hitherto  varying  methods  have  prevailed,  and 
debits  have  been  raised  and  charged  to  each  department  as 
works  have  been  ordered,  without  any  fixed  principle  being 
laid  down  for  dealing  with  the  jjioportion  chargeable  to 
revenue.  Under  the  new  system  the  debits  will  apjiear  with 
regularity  and  in  such  a  manner  as  not  to  throw  any  excessive 
burden  on  to  the  accounts  of  any  half-year.  (Hear,  hear.) 
Victoria  Station  may  be  taken  as  an  example.  In  that  case, 
;/;77,ooo  was  considered  to  be  the  value  of  the  old  buildings 
displaced  by  the  improvement,  and  of  course  such  a  heavy 
debit  could  not  be  charged  against  the  revenue  of  any  one  year. 
Upon  the  recommendation  of  our  engineers,  and  with  the  con- 
currence of  your  auditors,  periods  have  been  fixed,  over  which 
this  charge  and  similar  charges  should  be  spread,  and  thcv 
will  be  dealt  with  through  the  new  ac<:ount.  We  have.  I  am 
glad  to  say,  cleared  off  ;ir36,ooo  of  the  debit  in  respect  of 
Victoria  in  past  half-years,  and  the  balance  of  ^{^41,000  is  in- 
cluded in  tlie  item  in  question.  On  the  whole,  the  accounts 
now  presented  are  as  satisfactory  as  can  be  expected.  Over 
half-a-crown  of  our  dividend  has  gone  in  the  additional  coal 
bill  and  in  the  higher  price  of  materials  during  the  past  lialf- 
year.     These  two  influences  are  diminishing. 

The  Control  of  E.kpenditure. 

The  expenditure  is  well  under  control,  and  with  the  increased 
traffics  published  since  the  commencement  of  the  half;year, 
there  is  every  reason  to  hope  that  a  gradual,  if  slight,  improve- 
ment in  the  company's  aftairs  is  now  taking  place.  (Cheers.) 
But  I  should  not  like  the  proprietors  to  imagine  that  the 
decrease  in  expenses  can  be  continued  beyond  a  certain  point. 
The  railway  must  be  properly  and  effectively  maintained.  The 
convenience  and  comfort  of  our  travelling  public  must  be  looked 
after.  These  two  important  matters  being  satisfied,  however, 
rigid  economy  will  be  observed.  The  proprietors  have  l>een 
told  on  previous  occasions  that  the  board  is  limiting  as  far  as 
possible  the  charges  on  capital  account,  and  it  will  be  seen  that 
the  money  spent  during  the  half-year  is  substantially  less  than 
the  estimate,  which  in  itself  was  quite  moderate.  The  principal 
works  remaining  to  be  carried  out  on  capital  account  are  the 
main  line  widenings  south  of  Balcombe  and  the  equipment  of 
the  .South  London  Railway  for  electrical  working.  The  trafiic 
requirements  do  not  call  for  the  completion  of  the  main  line 
widening  throughout  at  the  present  moment.  (Hear,  hear.) 
The  work  already  done  to  the  north  end  of  Balcombe  Tunnel 
will  be  of  considerable  assistance,  more  especially  when  the 
alterations  at  Three  Bridges  .Station,  now  in  hand,  are  further 
advanced.  The  board  intends  to  get  on  with  the  work  as 
prudence  and  necessity  dictate,  and  the  purchase  of  land  is 
still  proceeding.  The  directors  much  regret  the  loss  of  their 
colleague,  Mr.  William  Milburn,  who,  although  he  was  a 
member  of  the  board  for  comparatively  speaking  a  short  time, 
made  the  influence  of  his  business  capacity  felt  upon  the  affairs 
of  the  company.  The  board,  however,  and  the  proprietors  arc 
fortunate,  by  the  election  of  Sir  Philip  Rose  to  the  vacant  seat 
— (cheers) — in  having  secured  the  benefit  of  his  great  know- 
ledge of  the  company's  history  and  affairs  gained  during  his 
long  tenure  of  the  office  of  legal  adviser.  Might  1,  "ith  all 
respect,  be  permitted  to  say  that  we  rather  deprecate  at  these 
meetings  questions  of  pure  detail  relating  merely  to  train 
services  or  matters  of  that  kind.  The  most  suitable  course  to 
pursue  is  to  get  into  direct  communication  with  the  general 
manager  and  head  of  the  particular  department  in  the  first 
instance,  and  after  that,  if  necessary,  to  come  to  the  board 
through  your  chairman.  Several  matters  have  been  dealt  with 
in  this  manner  recently,  with,  I  venture  to  think,  satisfaction  to 
all  parties  concerned.    (Hear,   hear.) 

Before  sitting  down  I  should  like  to  say  one  word  with 
regard  to  those  with  whom  we  work  and  who  have  a  great  deal 
to  do  with  the  service  and  the  welfare  of  the  line.  I  have  had 
several  opportunities  of  making  myself  acquainted  with  the 
great  enerev  and  foresight  which  the  general  manager  and  the 
officers  on  the  staff  of  this  railway  are  endowed  with.  It  has 
also  fallen  to  mv  lot,  and  I  am  pleased  to  acknowledge  it,  to 
have  been  in  the  company  of  a  large  number  of  the  uniformed 
and  ununiformed  staff  during  the  time  that  I  have  had  the 
honour  of  occupyini^  the  chair,  and  I  must  say  I  have  been  very 
much  struck  on  all  occasions  with  the  extraordinary  loyaltv 
ond  devotion  to  the  company  which  all  those  men  have  shown. 
In  times  of  ease,  to  paddle  your  own  canoe  down  the  stream 
i;  a  very  easy  operation,  but  it  is  in  times  of  difficulty,   such 


as  we  have  now  to  contend  with,  that  we  observe  individual 
character,  and  we  like  to  recognise  the  energy,  the  capacity, 
and  the  originality  which  is  shown.  We  have  had  some  of  it, 
and  I  think  the  shareholders  will  sec  some  more  of  it.  I  now 
move  :  — 

"Thai  the  report  of  the  directors  and  the  st.llement  of  .iccounts  for  llie  hnlf.ycnr 
eiulcd  June  30,  1908,  now  submitted,  be  received  .ind  adopted."    (Cheers.) 

Lord  Cottesloe  seconded  the  resolution. 

Mr.  XeWIIV  remarked  that  every  shareholder  was  no  doubt 
lamenting  the  company's  poor  working,  and  wondering  what 
was  going  to  be  the  future  of  railway  companies  generally. 
There  was  talk  of  amalgamations,  and  nearly  all  the  railways 
were  now  trying  to  do  something  to  retrieve  the  past  and 
obtain  better  dividends  in  the  future;  yet  this  company  apjieared 
to  be  out  of  touch  with  its  neighbours',  the  southern  companies. 
He  would  ask  :  why  should  they  carry  millions  of  people  and 
not  get  something  for  their  poor  shareholders  .'  They  looked 
to  the  directors  to  do  their  duty  and  to  put  a  little  money  into 
the  pockets  of  those  who  had  embarked  their  capital  in  railway 
enterprise.  He  looked  upon  the  rebuilding  of  Victoria  Station 
as  a  great  mistake,  and  believed  it  was  one  of  the  greatest 
white  elephants  the  company  had  ever  possessed.  It  appeared^ 
to  him  that  the  directors  stmlied  the  public  more  than  their  own 
shareholders,  for  they  jirovided  splendid  actxmimodation  and 
electrified  the  lines,  with  the  result  that  they  reduced  the 
dividends.  He  had  no  wish  to  say  anything  against  Sir  Philip 
Rose,  the  new  director,  but  he  thought  that  when  a  vacancy 
occurred  on  the  board,  preference  should  be  given  to 
managers,  engineers,  and  other  chief  officials,  who  understood 
thoroughly  the  working  of  the  line.  It  would  be  of  great 
benefit  to  the  southern  lines  if  the  Brighton,  the  South  Eastern 
and  the  [Chatham  companies  were  more  in  touch  with  one 
another,  therefore  he  would  urge  the  board  to  agree  to  amicable 
working  arrangements  wherever  possible.  In  conclusion,  he 
prophesied  that  the  steam  from  the  engines  would  rot  the  iron 
and  steel  in  the  roof  of  the  new  N'ictoria  Station,  and  that 
sooner  or  later  that  roof  would  come  down  like  a  pack  ol  card--. 
(Hear,  hear,  and  laughter.) 

Mr.  Gliisberv  said  he  should  like  to  point  out  some  of.  the 
reasons  why  the  company  were  continually  losing  some'of  their 
suburban  traffic.  Tramway  competition  was  increasing  year 
by  year  because  such  undertakings  were  not  taxed  to  the  same 
extent  as  the  railways,  and  w  ere  not  called  upon  to  pay  for  the 
ground  over  which  their  vehicles  ran ;  besides  which  they  ran 
at  low  fares  and  did  not  keep  people  waiting  for  long  periods. 
He  instanced  cases  in  which  he  had  been  kept  waiting  on 
Sundays  for  a  train  at  Norwood  -Station,  and  pointed  out  that 
whereas  the  tramways  charged  3d.  for  the  journey  from  Balham 
and  Streatham  to  Victoria,  this  company  charged  is.  3d.  fiu-  a 
first-class  ticket.  The  accommodation,  too,  was  very  bad  on 
the  company's  line,  and  he  heard  of  a  man  who  said  he  would 
not  allow  his  fowls  to  roost  in  some  of  the  first  and  second- 
class  carriages,  because  of  their  dirty  condition.  (Laughter.) 
.'Vgain,  the  trains  were  never  punctual,  and  speaking  generally, 
he  believed  railway  companies  neglected  their  suburban  traflic 
and  concentrated  their  energies  on  competing  for  long  distance 
traffic.  The  company  possessed  beautiful  districts,  but  there 
were  now  thousands  of  empty  houses,  and  it  would  be  useless 
to  increase  the  fares,  as  one  shareholder  proposed  to  do  who 
had  given  notice  of  a  motion  to  increase  the  price  of  cheap 
tickets,  for  that  would  drive  more  peojile  into  the  motor  'buses 
and  electric  tramcars. 

Mr.  M.  Long  Ihought  the  company  should  cater  more  lor 
third  class,  instead  of  running  nearly  empty  first-class  carriages 
for  people  who  did  not  want  them.  lie  also  suggestc-d  that 
some  of  the  present  engines  should  be  made  up-to-date,  instead 
of  expenditure  being  incurred  on  new  rolling-stock. 

Mr.  Roxiil'RGH  said  he  wished  to  make  a  comparison 
between  the  total  revenue  and  the  total  expenditure  of  railway 
companies  during  a  period  of  several  years,  as  their  relative 
rate  of  progress  in  his  opinion  showed  the  real  disease  from 
which  this  company,  in  common  with  other  companies,  was 
suffering.  Taking  the  decade  1897-1906  he  found  that 
the  w-orking  expenses  of  all  railway  companies  taken 
together  had  increased  37  per  cent.,  from  /53,o83,ooo 
in"  1897,  to  ^72, 781,000  in  1906,  while  their  gross 
receipts  had  increased  only  25  per  cent.,  from  /o3-7.37-ooo  '" 
1S97,  to  /i  17,227,000  in  1906.  In  this  company  during  the 
same  decade  the  working  expenses  had  increased  31  per  cent., 
while  the  gross  receipts  had  increased  19  per  cent.  If  he  went 
back  20  years  to  the  year  1887,  he  fount!  the  working  expenses 
of  all  the  companies  had  gone  up  96  per  cent.,  while  the  gross 
receipts  have  risen  65  per  cent.  onlv.  They  taught  the  same 
lesson.      Thev   had    it    then    that    tin-    working    expenses    were 
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advancing  at  a  speed  about  half  as  fast  again  .is  gross  receipts. 
That  being  so,  it  was  manifest  the  time  must  come  wlien  the 
former  would  outstrip  the  latter,  and  then  there  would  be  no 
net  receipts,  no  dividends  !  That  result  was  inevitable  unless 
this  state  of  affairs  was  promptly  stopped.  Moreover,  the 
figures  he  had  alreadj'  given  were  borne  out  by  another  column 
in  the  returns,  showing  the  ratio  of  working  expenses  to  gross 
receipts.  In  1S87  the  ratio  was  52,  in  1906  62,  a  rise  of  10 
points.  In  this  company  in  1887  the  ratio  was  45  1-5,  in  1906 
573-5,  a  rise  of  122-5  points.  Glancing  back  40  years  to  the 
period  round  about  the  year  1S67,  he  made  the  average  ratio 
48,  so  that  in  the  first  20  years  it  advanced  from  48  to  52,  4 
points,  but  in  the  next  20  years  10  points,  from  52  to  62.  He 
pointed  out  that  the  government  passenger  tax  was  a  heavy 
burden  upon  the  railway  companies  of  the  Kingdom,  yet  the 
Chancellor  of  the  Exchequer  on  the  i5th  July,  in  the  House 
of  Commons,  in  opposing  a  new  clause  to  the  Finance  Bill 
moved  by  Mr.  Rawlinson  with  the  object  of  repealing  that  tax, 
was  reported  to  have  said  that  no  case  had  been  made  out  for 
its  abolition.  He  did  not  agree  with  the  Chancellor.  In  fair- 
ness to  directors  in  general,  he  could  not  hold  them 
responsible  for  the  heavy  taxation  to  which  they  were  subjected, 
but  he  thought  that  the  working  expenses  might  be  reduced 
in  various  directions,  and  that  a  considerable  saving  might  be 
effected  if  railway  boards  and  managers  would  desist  from 
undue  competition.  Working  agreements  between  the  leading 
companies  would  be  beneficial.  The  late  proposed  agreement 
between  the  Great  Northern  and  the  Great  Central  had  been 
termed  an  "unholy  alliance,"  but  the  Great  Eastern  now  pro- 
posed what  might  be  called  a  triple  alliance,  and  he  had  little 
doubt  that  in  the  near  future  working  agreements  between 
several  companies  would  become  general.  This  company  had 
as  a  neighbour  the  London  and  South  "Western,  and  the  chair- 
man of  that  company  had  said  at  the  last  half-yearly  meeting 
that  his  undertaking  had  always  been  ready  to  come  to  terms 
with  others,  and  that  he  believed  tangible  savings  might  be 
effected  by  mutual  arrangement.  Mr.  Roxburgh  then  said  they 
must  increase  their  receipts  against  the  regular  advance  of 
working  expenses,  and  as  a  partial  remedy  he  had  proposed  the 
motion  set  out  in  the  report  respecting  the  issue  of  cheap 
tickets,  which  he  believed  had  been  carried  too  far.  He  pointed 
out  that  cheap  day  tickets  were  issued  at  about  75  per  cent, 
below  the  ordinai-y  fare,  and  gave  instances  of  cheap  fares 
which  were  offered  by  this  and  other  companies.  He  w-oiild  not 
say  that  no  excursion  trains  should  be  run,  but  his  contention 
was  that  the  issue  of  cheap  tickets  had  been  carried  to  excess. 
He  ridiculed  the  idea  that  an  increase  of  fares  would  drive 
traffic  away,  and  maintained  that  the  shareholders  nf  all  railway 
companies  should  make  a  united  and  determined  effort  to  save 
their  property  from  extinction  and  their  dividends  from  utter 
extermination.     (Cheers.) 

Mr.  DiNGW.'iLL  considered  the  last  speaker  had  not  made 
out  his  case,  especially  in  regard  to  suburban  traffic.  Unless 
the  railway  companies  made  some  reduction  in  the  fares  they 
would  practically  give  up  the  struggle  with  the  tramway  cars 
and  'buses.  As  to  excursion  traffic,  heljelievcd  that  about  four 
years  ago  the  fare  to  Brighton  was  raised  from  3s.  to  4s.,  and 
that  it  had  since  been  reduced  again  to  3s.  He  would,  there- 
fore, like  to  know  whether  the  number  of  passengers  decreased 
when  the  fare  was  raised,  and  whether  there  had  been  an 
increase  since  the  reduction  to  3s. 

The  Chairm.\n,  in  reply,  assured  Mr.  Newby  that  since  the 
opening  of  the  new  Victoria  Station  there  hadjjeen  a  consider- 
able expansion  in  the  receipts,  and  promised  him  that  economy 
would  be  practised  everywhere  wdth  limitations.  If  the  train 
service  at  Norw-ood  on  Sundays  was  as  Mr.  Glibbery  had 
stated,  he  would  see  if  it  could  be  improved,  and  as  to  the 
alleged  unpunctuality  of  trains,  he  thought  such  unpunctuality 
did  not  exist  as  a  rule,  giving  as  an  example  to  the  contrary 
the  working  of  trains  into  Victoria  on  the  day  after  Bank 
Holiday,  when  7  out  of  27  trains  were  actually  on  time,  and 
the  worst  was  only  six  minutes  late.  .As  to  tramway  com- 
petition^ he  remarked  that  the  electrification  of  the  South 
London  line  was  being  carried  out  wdth  a  view  to  competing 
with  the  trams,  and  he  hoped  it  would  be  successful.  He 
assured  Mr.  Glibbery  that  considerable  expense  was  attached  to 
keeping  carriages  clean.  It  was  a  subject,  however,  which 
was  continually  engaging  the  attention  of  the  directors.  The 
question  of  engine  renewal  was  also  being  constantly  con- 
sidered, and  the  board  were  doing  all  they  could  to  put  matters 
right.  With  regard  to  the  remarks  of  Mr.  Roxburgh,  he  could 
assure  him  that  as  little  capital  as  possible  was  spent,  and  that 
the  question  of  wages  was  constantly  receiving  attention.  He 
would   point  out,   moreover,    that   this  company   worked   at  a 


lower  rate  than  any  other  railway  company,  ^\■lth  regard  to 
working  arrangements  with  others,  the  dircctois  would  certainly 
accept  any  offer  which  was  made  to  them  for  a  reduction  of 
working  expenses,  provided  it  was  for  the  advantage  of  this 
company.  (Cheers.)  They  had  a  perfectly  satisfactory  arrange- 
ment with  the  South  Western  Company  in  regard  to  compet- 
ing points,  and  that  arrangement  had  existed  since  i860.  With 
the  South  Eastern  Company,  too,  they  had  an  agreement  which 
had  been  in  operation  for  a  considerable  number  of  years.  He 
would  not  follow  Mr.  Roxburgh  in  an  examination  of  the  Board 
of  Trade  returns,  but  he  found  that  the  company's  expenses 
had  increased  27  per  cent.,  and  the  receipts  18  per  cent,  in 
the  last  10  years.  (Mr.  Roxburgh,  interposing,  said  he  could  not 
agree  with  his  Lordship,  as  his  own  percentages  were  verified 
by  his  bankers.)  Over  60  per  cent,  of  the  working  expenses 
was  attributable  to  rates  and  taxes  and  other  charges  beyond 
the  control  of  the  board.  As  to  day  and  half-day  excursion 
fares,  the  board  abandoned  the  experiment  of  issuing  them 
made  seven  years  ago,  and  went  back  to  the  old  fares,  because 
in  the  meantime  other  companies  offered  exceedingly  low 
excursion  fares  which  materially  influenced  this  company's 
traffic.  They  might  obtain  an  increase  of  10  or  15  per  cent,  in 
the  ordinary  excursion  fares,  but  he  would  like  it  to  be 
understood  that  this  could  only  be  done  in  conjunction  with 
the  neighbouring  railway  companies.      (Hear,  hear.) 

The  resolution  for  the  adoption  of  the  report  was  then  unani- 
mously agreed  to. 

The   dividends  recommended  having   been   declared, 

Mr.    Roxburgh   formally  moved:  — 

"  That  in  the  opinion  of  this  meeting  the  system  of  issuing  cheap  tickets 
has  been  carried  too  far,  and  ought  to  be  very  considerably  curtailed  by  this 
company  acting  in  conjunction  with  other  companies.  ' 

Mr.  D.-^LF.  seconded  the  proposition,  which  was  carried  unani- 
mously, and  on  the  suggestion  of  Mr.  Newby  it  was  resolved 
that  a  copy  of  the  resolution  be  forwarded  to  the  chairmen  of 
the  principal  railway  companies. 

A  vote  of  thanks  to  the  chairman  and  directors  for  their  past 
services  terminated  the  proceedings. 

Cork  Bandon  and  South  Coast  Railway. — The  report  of  the  Cork 
Bandon  and  South  Coast  Railway  (Company  for  the  kalf-year 
ended  June  30,  1908,  shows  a  balance  available  for  dividend 
on  the  ordinary  stock  of  ;£5,i69.  The  directors  recommend  a 
dividend  at  the  rate  of  2^  per  cent,  per  annum  on  the  ordinary 
stock,  amounting  to  ^3,300,  leaving  ,£1,869  to  be  carried  for- 
ward. -A  year  ago  the  dividend  was  at  the  same  rate,  and  after 
writing  off  £&8i  for  locomotive  renewals  account,  ^1,786  was 
carried  forward.  The  working  expenses  include  a  sum  of  ;£900 
placed  to  locomotive  renewals  account,  as  against  £SSi  placed 
to  that  account  in  the  1907  expenditure.  No  expenditure  has 
been  charged  to  capital  account  during  the  half-year.  The 
extension  and  widening  of  Bantry  jetty  is  approaching  comple- 
tion. .\  provisional  agreement  has  been  made  for  acquiring 
the  lllen  X'allev  Railway.  .\  bill  will  be  lodged  in  Parliament 
for  the  purpose. 

Manchester  Ship  Canal  Company. — The  report  qf  the  Manchester 
Ship  Canal  shows  that  the  receipts  amounted  to  ^£236, 830,  and 
the  expenditure  to  ;£i33,8o3,  leaving  a  credit  balance  of 
;£io3,027.  The  profit  of  the  Bridgewater  Department  was 
/;i2,023.  The  balance  carried  to  net  revenue  account  was 
tiierefore  ;£i  15,050,  to  which  was  added  £46()  balance  brought 
forward  from  last  year's  account,  making  a  total  of  ;£n5,5i9. 
After  deducting  ;£i,028  the  debit  on  general  interest  account, 
there  was  an  available  balance  of  /i  14,491,  which  was  dis- 
tributed as  follows  : — interest  upon  the  first  and  second  mort- 
gage debentures,  £44,743 ;  interest  upon  the  three-and-a-half 
and  four  percent,  debenture  stocks,  ^^5,639;  interest  upon  the 
mortgage  of  surplus  lands,  /i.ooo;  rent  of  transit  shed,  dock 
No.  8,  £3,^30;  rent  of  dock  No.  9  and  transit  sheds,  £12,500; 
and  the  remainder  £47,479  to  the  Corporation  of  Manchester 
on  account  of  interest  on  the  debentures  they  hold.  The  weight 
of  toll-paying  merchandise  during  the  six  months  ending  June 
30,  1908, 'amounted  to  2,269,173  tons,  this  being  a  decline  of 
134,619  tons  as  compared  with  the  corresponding  half-year  for 
1907.  The  widespread  depression  in  trade  prevailing  during 
the  half-year,  especially  in  the  latter  portion,  caused  a  falling- 
nff  in  traffic  and  receipts  as  compared  with  the  corresponding 
half  of  1907.  The  weight  of  toll-paying  sea-borne  merchandise 
imported  .and  exported  by  means  of  the  Ship  (Canal  was  128,506 
tons  less.  The  receipts  show^ed  a  decrease  of  £11,503-  and  the 
expenditure  a  decrease  of  £905.  The  expenditure  would  have 
been  less  had  it  not  been  for  increased  payments  in  respect  of 
rates  and  taxes  and  compensation  under  the  W^orkmen's  Com- 
pensation Act  a.nd  dear  coal. 
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LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  144th  lialf-\fai  1\  yeiiciMl  iiuriiii-  m  Uii^  i.onipany  \va» 
held  at  the  othccs,  Hunts  Bank,  Manchester^  on  Wednesday; 
Sir  Georgk  J.  Armvtagk,  chairman  of  the  company,  presiding. 

The  jChairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  last  week's 
Railway  Times)  said  he  regretted  that  he  could  not  con- 
gratulate the  proprietors  on  the  result  of  the  half-year's  work- 
ing, but  he  thought  that  most  of  those  present  were  as  well 
aware  as  the  directors  were  of  the  present  depression  of  trade 
in  the  district,  which,  together  with  the  enhanced  cost  of  coal, 
had  been  the  cause  of  the  indifferent  report  now  presented. 
In  regard  to  capital  expenditure  on  new  lines  and  works,  in 
addition  to  ,£32,000  contributed  to  the  Dearnc  Valley  Railway, 
they  had  spent  /ii.O.S;,  principally  for  the  extension  of  the 
station  buildings  and  offices  at  Victoria  Station,  additional  sidings 
between  Xewton  Heath  and  Moston,  additional  accommodation 
fer  steam  trawlers  at  the  Wyre  Dock,  Fleetwood,  additional 
accommodation  for  goods  and  coal  traffic  at  Royton,  and  accom- 
modation near  Facit  Junction,  Rochdale.  They  had  widened 
the  railway  and  constructed  a  carriage  shed  between  Xew 
Barn  Lane  and  Rochdale  Station,  and  they  had  entirely  con- 
structed a  new  connecting  line  at  Lostock  Hall,  which  had 
enabled  them  to  take  their  trains  through  the  southern  part  of 
Preston  Station,  avoiding  a  block  of  the  summer  traffic  which 
had  been  such  a  serious  inconvenience  in  the  past.  They  had 
Iniilt  a  warehouse  for  storage  of  cotton  at  Middleton,  and  had 
extended  the  goods  yard  and  erected  a  goods  shed  at  Hope 
Street,  Salford.  They  had  expended  on  capital  account  for 
general  purposes  /20i,2g2,  or  /34,6i5  less  than  the  amount 
■sanctioned  by  the  shareholders  at  the  last  half-yearly  meeting. 
The  estimate  of  capital  expenditure  for  general  purposes  for  the 
current  half-year  was  ^177.922,  and  they  anticipated  that  they 
would  spend  on  new  works  about  ^^116,175.  They  had  made  a 
successful  issue  of  ^1,000,000  of  four  per  cent,  preference  stock, 
the  first  instalment  of  w^hich  only  became  due  on  July  ist; 
therefore  it  did  not  come  within  the  period  they  were  now- 
dealing  with.  He  would  have  been  very  glad  if  they  could 
have  issued  ordinary  stock,  but  the  state  of  the  market  was 
not  such  as  to  make  this  advisable.  The  Dearne  Valley  Rail- 
way, in  w-hich  this  company  was  the  largest  shareholders,  was 
very  nearly  completed,  and  they  had  every  reason  to  be  well 
satisfied  with  the  results  so  far.  It  was  already  paying  its 
debenture  and  preference  interest  in  full,  and  2  per  cent,  on  its 
ordinary  stock.  It  w-as  a  most  valuable  feeder  to  the  Lancashire 
and  Yorkshire  system.  The  South  Yorkshire  joint  line  was 
nearly  completed.  This  line  belonged  to  five  companies,  of 
which  this  company  w-as  one. 

On  revenue  account  the  gross  receipts  amounted  to 
^2,848,032,  a  decrease  of  .£57.152,  or  2  per  cent.  In  passengers 
there  was  an  increase  of  ^^2,376,  and  there  was  a  total  decreas*; 
in  the  goods  department  of  /57,432.  The  receipts  per  train  mile 
for  passenger  traffic  showed  an  increase  of  o.5Sd.,  and  the 
goods  a  decrease  of  2. god.  The  total  number  of  passengers 
show-ed  a  decrease  of  279,763,  or  o.go  per  cent.,  arising  from 
the  general  depressed  state  of  trade — although  the  residential 
traffic  on  their  electric  lines  still  continued  to  increase.  There 
was  an  increase  of  2,620  in  the  number  of  season  tickets,  or  6.45 
per  cent,  and  in  money  an  increase  of  £4-7-5  t"^  --06  per  cent. 
In  the  goods  department  the  total  tonnage  showed  a  decrease 
of  348,71/)  tons,  or  2.69  percent.  The  Fleetwood,  Belfast,  and 
Londonderry  steamers  showed  a  loss  of  ;{;4,66i.  The  trade  had 
been  exceptionally  bad,  while  at  the  same  time  some  unusually 
heavy  repairs  had  been  charged  to  the  revenue  ,of  the  half- 
year. 

The  expenditure  on  revenue  account'  showed  an  increase  of 
£33,960,  or  1-95  per  cent.  In  running  wages  there  was  an 
increase  of  ^2,714,  due  to  the  shortening  of  hours  of  labour. 
There  was  a  brighter  outlook  as  regarded  the  coal  account  for 
the  current  half-year,  the  high  prices  which  ruled  up  to  30th 
June  last  having  been  somewhat  modified.  Every  penny  per 
ton  increase  in  the  price  of  coal  represented  an  increased  charge 
against  their  revenue  of  ^^3,600  per  annum.  Goods  compensa- 
tion showed  an  increase  o"f  /3.799.  The  board  were  making 
serious  efforts  with  a  view  to  reducing  these  claims.  Many 
that  had  been  paid  in  the  past  half-year  arose  through  the 
disturbances  at  Belfast  last  year.  The  directors  were  fully 
alive  to  the  importance  of  these  claims,  and  were  not  at  all 
satisfied  with  the  increase  in  this  item.  Rates  and  taxes  showed 
a  decrease  of  ^^3.751,  and  this  on  top  of  a  reduction  this  time 
last  year  of  £4,606.  They  had  still  negotiations  going  on, 
and  he  was  hoping  that  the  local  authorities  would  give  tlie 
company's  views  fair  and  proper  consideration,  and  if  so  there 
should  be  further  reductions.     The  locomotive  department  was 


responsible  for  the  total  increase  in  the  expenditure,  the  small 
increases  and  decreases  in  the  other  departments  being  prac- 
tically immaterial. 

In  consequence  of  a  land  subsidence  immediately  adjoining 
the  company's  viaduct  at  Burnley,  the  structure  was  found  to 
have  been  so  affected  as  to  make  it  necessary  to  suspend  traffic 
over  the  viaduct.  Their  engineer's  department  promptly  look 
such  measures  as  had  already  enabled  them  to  open  the  line 
for  goods  traffic,  and  it  was  expected  in  the  course  of  two  or 
three  weeks  to  resume  the  usual  passenger  service.  They  had 
had  a  bad  half-year  through  no  fault  of  their  own,  but  it  had 
more  than  ever  stirred  up  the  energies  of  the  staff  who,  one 
and  all,  from  the  general  manager  to  the  smallest  boy,  had 
worked  heart  and  soul  to  obtain  tlie  best  I'csults  possible. 

In  conclusion,  he  said  he  had  had  handed  to  him  that  morn- 
ing a  newspaper  in  which  was  a  paragraph  copied  from  a 
London  paper,  w  hich  stated  that  they  learned  from  an  unoflicial 
but  reliable  source  that  a  working  agreement  between  the  Mid- 
land, London  and  North  Western,  and  Lancashire  and  York- 
shire had  been  signed.  He  expected  to  be  asked  questions 
on  this  matter,  and  for  that  reason  he  had  mentioned  it.  He 
wished  to  assure  the  shareholders  that  so  far  as  the  Lancashire 
and  Yorkshire  was  concerned  there  was  no  truth  whatever  in 
the  rumour. 

Mr.   E.   B.  FlELUE.N  seconded  the  adoption  of  the  report. 

Mr.  SUTCLIFFE  Thoma.s  said  he  thought  that  it  ought  to  be 
more  and  more  impressed  upon  the  directors  how  advisable  it 
was  to  use  the  most  stringent  economy  in  capital  expenditure. 
The  loss  on  the  Fleetwood  steamers  showed  them  how-  unwise  it 
was  for  railway  companies  to  become  steamship  owners.  When 
they  got  down  to  paying  a  3  per  cent,  dividend  on  a  line 
running  through  the  most  thickly  populated  part  of  the  world 
he  thought  it  was  necessary  to  press  upon  the  directors  the 
necessity  of  curtailing  capital  expenditure.   (Hear,  hear.) 

Mr.  W.  P.  FuLLACAR  pointed  to  the  fact  that  there  were 
special  difficulties  which  directors  had  to  face  at  the  present 
time.  They  were  the  tyrannies  of  taxation,  of  legislation,  of 
those  agitators  who  sowed  dissension  betw-een  employers  and 
employed,  and  of  competition  in  the  form  of  tramways  and 
motor  cars.  « 

The  Chairman  said  that  no  board  of  directors  in  the  whole 
kingdom  had  taken  the  same  pains  as  theirs  to  watch  the 
capital  expenditure,  which  was  small  in  comparison  with  the 
size  of  the  railway.  The  expenses  of  the  company  were  de- 
creasing and  the  capital  expenditure  was  lower  than  it  had 
ever  been.  They  would  not  thank  him  when  he  came  before 
them  if  there  came  a  boom  of  trade  and  the  company  were  to 
find  they  were  not  ready  for  it.  They  could  not  stop  making 
their  arrangements  because  there  was  a  bit  of  bad  trade.  It 
would  be  a  most  imixilitic  thing.     (Hear,  hear.) 

The  report   was   adopted   and  the  dividends   declared. 

The  Chairma.n  then  proposed  a  resolution  authorising  the 
expenditure  of  ^177,922  on  capital  account  for  general  purposes 
during  the  current  half-year,  remarking  that  it  was  what  the 
directors  considered  the  minimum  amount  that  ought  to  be 
expended  if  they  were  to  keep  the  concern  in  an  efficient  state. 

The  resolution  was  adopted. 

Formal  approval  was  given  to  new  regulations  applicable  to 
the  servants  of  the  company  in  place  of  those  adopted  in  1004. 
The  regulations,  the  chairman  explained,  were  such  as  were 
common  to  nearly  all  companies,  and  from  time  to  time  they 
had  to  be  revised.  . 

The  meeting  concluded  with  a  vote  of  thanks  to  the  chairman. 

Isle  of  Wight  Railway  Company.— The  report  of  the  directors 
to  be  submitted  at  the  half-yearly  general  meeting  at  the  West- 
minster Palace  Hotel  on  Tuesday  next,  shows  that  the  gross 
earnings  have  been  ;£i9,3o6,  against  ^i9>597  fc  t'><=  '^"^'- 
responding  half-year,  and  the  working  expenses  amount  to 
£9  745,  against  £9.702.  The  amount  at  credit  of  net  revenue 
account,  including  the  £;i.94S  brought  forward  from  last  half- 
year,  is  /i  1,509,  which,  after  providing  for  the  interest  on  the 
debenture  stock  and  other  prior  charges,  leaves  £7.384  applic- 
able to  the  payment  of  dividends.  It  is  recommended  accord- 
ingly that  dividends  be  declared  for  the  half-year  to  June  30. 
1908,  at  the  following  rates  :  4  per  cent,  per  annum  on  the 
preference  stock,  4  per  cent,  per  annum  on  the  preferred  con- 
verted ordinary  stock,  -i  per  cent,  per  annum  on  the  deferred 
converted  ordinary  stock,  leaving  a  balance  of  /169  7s.  7d.  to 
be  carried  forward  to  the  next  half-year.  The  directors  regret 
to  report  that  Mr.  Francis  W.  Slade,  who  has  been  an  active 
member  of  the  board  for  over  twenty  years,  has  been  compelled 
through  in-heafth  to  vacate  his  seat,  and  they  have  elected  his 
son    Mr.   Charles  Felix  Slade,  to  fill  the  vacancy. 
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LONDON  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly  general  meeting  of  the  proprietors  was  held 
at  Waterloo  Station  on  Thursday,  August  6,  1906,  Sir  Ch.\rles 
SCOTTER,  Bart,  (chairman  of  the  company)  presiding. 

The  Secretarv  (Mr.  Godfrey  Knight)  having  read  the  notice 
convening  the  meeting, 

The   Chairman,  in  moving   the   adoption  of   the  reix>rt,    an 
abstract  of  which  was  given  in  these  columns  last  week,  said  : 
Gentlemen,   1  am  sorry  I  cannot  on  this  occasion  congratulate 
3'Ou  on  the  result  of  the  half-year's  working.     There  is  no  use 
disguising  the  fact ;  in  fact,   I  could  not  do  it  if  I  tried.     We 
have  had  a  very  bad  half-year;  the  dividend  on  the  ordinary 
stock  is  a  quarter  per  cent,  less  than  we  have  paid  during  the 
last   50  years,  and   it  is  J  per  cent,   less  than  we   paid  in  the 
corresponding  period  last  year.      Now,  we  have  a  little  consola- 
tion, namely,  that  we   are  not  exceptional-     Everyone  in   this 
room,  I  daresay,  is  aware  that  some  of  our  neighbouring  com- 
panies are  in   a   worse   position.     Their  dividend  has  dropped 
one  per  cent.,  and   many  of  tlje  companies  in  the  north   have 
also  declared  i  per  cent,  less,  and  1  see,  also,  the  great  premier 
company,    the   London    and    North  Western,    announced  their 
dividend  yesterday,  and  that  they  are  J  per  cent.  down.     This 
reduction,  so  far  as  the  South  Western  Company  is  concerned, 
is  very  easily  explained.     Two  words  will  explain  it^-increase 
in  the  price  of  coal   and  increase  in   wages.     I  daresay  there 
are   not   many   shareholders  that   realise   the   enormous   factor 
that  coal  plays  in  connection  with   the  working  expenses  of  a 
railway.     We  have   no  collieries   on   the    South  Western  Rail- 
way, therefore  w-e  have  practically  to  import  every  ton  of  coal 
we   use,  and    we  principally  use   the   best   Welsh  steam   coal, 
because  of   our  principal   traffic    being  passenger  traffic,  and, 
as  you  know,  the  coal  is  smokeless.     Now,   in  all  our  depart- 
ments the  increased  cost  of  coal  for  the  half-year  was  ^38,602. 
Our  consumption  of  coal   during   last  year— the  whole  year — 
in  the  locomotive  department  alone,  was  no  less  than  446,234 
tons,  so  that  you   will  see  a  shilling  per  ton  increase  in  coal 
means  practically   about  ;£22,ooo   a  year.      Only    10   years  ago 
we    were   paying    8,  lod.    per    ton   less    than   the    highest    price 
that  we  paid  during  the  last  half-year.     On  the  last  occasion  I 
referred  to  this  question  of  coal,   and   I  notice  that  the  Press 
in  various  directions  have  commented  upon  what   I   then  said. 
I   think  it  was  in  answer  to  something  that  was  mentioned  by 
Mr.  Peter  Watson.     I  remember  I  said  this  :   "  Fortunately  for 
us   we   thought   the   price  would   go   down,    and  we  made   our 
contracts     down    to    March    only;    therefore,    for   part    of    the 
current  half-year  we  hoped  to  have  the  benefit  of  the  reduction.'' 
Now,   some  comment  has  been   made   to  the   effect  that   share- 
holders do  not  see  exactly  what  reduction  we  get.     I  am  just 
going  to  explain.     From  July  to  December,   1907,   we  paid  an 
increased  price  of  is.  C)d.  per  ton  over  the  previous  six  months; 
from  January  to   March,    1908,    we  paid   another  is.   advance, 
making  2s.  gd.     From.  April  to  June,  190S,  we  got  a  reduction 
of  2s.  per  ton,  but  as  we  keep  a  month's  stock  of  coal  on  hand 
for  emergencies,   the  reduced  rate  was,  therefore,  only  opera- 
tive  for  two   months,    which,    however,    effected    a  saving    for 
those    two     months    of     about    £y.ooo.        Now,    from    July    to 
December     this     year  we    got    another    reduction    of    6d.    per 
ton,  so  that  the  price  we  are  paying  to-day  is   is.  6d.   less  than 
wc  paid  at  the  corresponding  period  last  year,  and  during  the 
current  year,  all  being  well,  we  should  effect  a  saving  in  coal 
consumption  alone  of   about  /i 5,000.     (Applause.)     Now,   you 
know  as  much  as  I  do  about  the  coal  question.     We  consume, 
besides    the    locomotive    department — of   course,    we   have    the 
steamboat  department— we  consume  on  our  steamers  and  in  our 
docks  for  engine  purposes,  and  so  on,  about  27,000  tons  in  the 
half-year,  so  that  there  will  be  a  corresponding  saving  during 
the   current  year  of    iSd.   per   ton   upon   the   quantity   of   coal 
consumed  by  our  steamers  and  in  our  docks-     Now,  as  to  wages. 
The   increased    amount   paid  during   last   year  is   no  less   than 
;^i6,655.     If  this  is  added  to  the  increased  cost  of  coal,  which 
I   mentioned   just  now,   the  total   amounts   to   ^55,257,    which 
more  than  covers  the  reduction  of  j  per  cent,  in  the  dividend, 
because  '   per  cent,   takes  /5i,45i;  so  that  you  see  the   whole 
reduction  is  attributable  to  the  increased  cost  in  coal  and  wages. 

The  Conciliation  Bo.\rd.s. 
t  You  will,  no  doubt,  remember  that  when  we  met  m  February 
last  I  explained  at  some  considerable  length  the  arrangement 
which  had  been  made  with  the  Board  of  Trade  for  the  election 
of  Conciliation  Boards,  to  which  would  be  referred  any  ques- 
tions affecting  the  rate  of  wages  and  hours  of  labour  of  certain 
sections  of  our  staff.  It  may  interest  you  to  know  that  during 
the  past  half-year  these  Conciliation  Boards,  so  far  as  the  men's 
side  is  concerned,  have  been  elected,  but  no  meetings  have  vet 
been    held,    as   no   such   difficulties    have    arisen   between    the 


directors   and  the   staff  as   would  render  a  Conciliation   Board 
necessary.     (Hear,  hear.)     I  have  received  several  deputations 
from  various  sections  of  the  staff  during  the  last  half-year,  and 
they  have  all  made  recjuests  of  a  more  or  less  uniform  character 
both  as  regards   rates  of   wages  and  hours  of   labour.     I   have 
explained   to  them   that,    perhaps,    no   more  inopportune   time 
could  have  been  chosen  for  applications  of  this  kind,  and  that 
the  general  depression  in  the  trade  of  the  country  would  rather 
point  in  the  direction  of  a  reduction  in  wages — (hear,  hear) — 
or  a  reduction  in  staff,  or  perhaps  in  both.      (Loud  applause.) 
I  may  mention  that  in  the  traffic  department  alone  during  the 
last  five  years  the  pay  of  the  staff  has  increased  by  £S'fi'^^t 
which      is     equal     to     about      fths      per     cent,      per     annum 
on    the     company's     existing    ordinary    stock.       I     am    bound 
to     confess     I     think,      on      the       whole,      we      have      been, 
perhaps,    a    little   too     liberal     w-ith     our    staff — (hear,   hear) — 
and  the  time  has  come  when  we  must  take  a  firm  stand.     (Ap- 
plause.)    I  might  also  sit  down  now,  because  I  have  explained 
to  you — I  hope  satisfactorily — the  cause  of  the  decreased  divi- 
dend, but  I  will  follow  my  practice,  and  briefly  run  through  a 
few   of  the    features   in    connection   with   the    accounts.     I   will 
be  more  brief  than  usual,  for  it  is  at  the  end  of  the  year  gene- 
rally  I    use    more    figures  to    summarise    the    year's    working. 
The  total  receipts  of  all  kinds  for  the  half-year  are  ^2, 583,993, 
being  an  increase   of  ;^26,925,  of  which  about  ;£4,ooo  may  be 
attributed   to   the  extra   day  for  leap   year,    so  that    really,   on 
the  six  months'   working,  comparing  like  and  like,  there  is  an 
increase  of  about  / 13, 000  in  the  total  revenue  receipts.     When 
we  come  to  consider  the  position   of  other  companies,  I   think 
you  will   agree  that,  on  the  whole,   that  is  a  very  satisfactory 
figure.      The   passenger    traffic,    as    distinguished    from    season 
tickets,   gives   a  receipt   of  ;{;6,8iS  less,    and   the  total   number 
conveyed  of  447,000  less  than  last  year.     There  again.  I  think, 
a  very  easy  explanation   for  these  figures  can  be  given-     The 
decrease  is  entirely  attributable  to  the  competition  of  tramways 
and  motor  cars  and  the  motor  'buses  in  the  suburbs  of  London. 
The  loss  from  that  cause  alone  during  the  half-year  is  about 
/i  1,000,  and   w-e   can  trace  this   /ii,ooo  without   the  slightest 
difficulty  as  having  been  abstracted  from  us  by  the  competition 
which   I  have  named.     The  decreases  are  at  those  stations  be- 
tween Waterloo  and  Vauxhall,  Queen's  Road,  Clapham  Junc- 
tion, Putney,  Richmond,  Kingston,  Earlsfield,  and  Wimbledon. 
The  whole  of  that  district  is  encircled  by  trams.       The  decrease 
in  these  places  amounts  to  /i  1,000.     During  the  seven  years  in 
which  tramway   and  other  road  competition  has  become  effec- 
tive, so  far  as  our  district  is  concerned — our  London  suburban 
districts— our   accountant   estimates   that  the  loss  of  passenger 
receipts  on  this  railway  amounts  to  quite  ^70,000  a  year.    _Th;:t 
is  equivalent,  as  you  know,  to  more  than  i  per  cent,  dividend 
on  our  ordinary  stock.     As  I  said  just  now,  the  decrease  was 
about  /6,Soo,    and  I  have  shown   you  that   the  competition  of 
the  tramways  and  'buses  and  motor  cars  accounts  for  £11,000, 
and,  therefore,  it  follows  that  our  long-distance  traffic,  and  our 
seaside  traffic,  has  been  exceptionally  good.     I   remember  that 
some  time  ago  I  stated  from  this  chair  that  we  intended  to  do 
our  best   to    cultivate   that  traffic.     The   tramways    have  come 
to  stay;  w-e  cannot  do  anvthing  to  meet  that  comiietition,  and 
therefore  we  must  seek   for  some  benefit   in   another  direction. 
I  am  glad  to  say  that  the  efforts  that  have  been  made  by  our 
staff   generally  in   that   direction  have   been   most   satisfactorv, 
and  a  traffic  has  been  cultivated  to  our  seaside  resorts  which, 
I  am  proud  to  sav,  is  constantlv  growing.     'Fhe  season  tickets 
are   more  by   £1,690.   and  parcels  show  a  very  satisfactory   in- 
<rcase  of  £12,506.     That  is  principallv  in  fish  and  fruit  carried 
by  passenger  train.     Horses  and  carriages  show  an  increase  of 
£^,867,  and   there   is  an  increase  in  the  parcels  post   of  about 
£2,400,    and,   strange  to   sav,  the   new-spaper  traffic  and   other 
parcels  show  an  increase  of  £3.378-     On  the  whole  that  is  ex- 
ceedingly satisfactory. 

Passenger  Receip'I's. 
The  coaching  traffic  receipts,  therefore,  arc  more  by  £7,387, 
making  the  earnings  per  passenger  train  mile  4s.  ojd. 
against  4s.  iM.  at  the  corresponding  period.  With  regard 
to  goods  traffic — general  goods — the  receipts  are  £10,584  more. 
That  is  another  satisfactory  feature  in  connection  with  this 
company.  The  receipts.  I  may  say  at  once,  on  this  railway 
are  very  good.  It  is  the  expenses  that  have  caused  the  re- 
duction in  dividend.  I  mentioned  just  now  that  our  general 
goods  receipts  show  an  increase  of  £10,^84  during  the  half- 
year.  I  have  a  statement  before  me  which  shows  the  result  of 
the  merchandise  traffic  on  various  railways,  and  I  may  take  our 
neighbours'  figures.  Take  the  London,  Brighton,  and  South 
Coast;  they  show-,  against  our  increase  of  £10,500,   a  decrease 
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of  /5jS79;  llic  Great  Eastern  have  a  decrease  of  /i,ij57;  the 
Great  Northern  a  decrease  of  ^50,137;  the  Great  Central  a 
decrease  of  ^48,000 ;  the  Lancashire  ancl  Yorkshire  a  decrease 
of  £S7i°°°'>  anti  the  South  Eastern  and  Chatham  a  decrease 
of  ;t2g,439;  so  that  really,  on  the  whole,  we  must  conj^^ralulale 
ourselves  that  our  passenger  traffic  has  been  so  very  satisfactory 
during  the  half-year.  The  average  receipt  per  ton  is  7s.  ght. 
this  half-year,  as  against  7s.  72d.  at  the  corresponding  period, 
and  that  also  indicates  we  are  carrying  a  better  class  of  traffic 
than  we  did  at  the  corresponding  period.  Live  stock  receipts 
are  about  the  same,  and  there  is  a  small  increase  in  the  mineral 
traffic,  principally  coal,  of  /i,2oo.  The  merchandise  revenue 
altogether,  therefore,  is  _£n,0S4  more  than  at  the  correspond- 
ing period  last  year.  I  have  mentioned  the  passengers  and  I 
have  mentioned  the  goods.  The  total  railway  traffic  receijjts 
are  thus  _£  19.071  more  than  at  the  corresponding  period.  The 
Waterloo  and  City  Railway  receijjts  are  down  £ijij.  That  is 
entirely  attributable  to  the  comi)etition  of  motor  'buses.  Steam- 
boat receipts  are  ^2,183  less  than  last  year,  and  we  have  lost 
about  ^4,000  owing  to  a  decrease  in  the  emigrant  traffic  usually 
carried  from  Havre  to  Southampton.  Foreign  emigrants  come 
over  from  Havre  to  Southampton  in  our  steamers,  and  arc 
then  transferred  to  the  American  steamers  sailing  from  South- 
ampton. You  are  aware,  of  course,  of  the  American  crisis, 
and,  fortunately,  I  believe  they  have  ijassed  through  it;  but  it 
has  had  the  effect,  1  believe,  for  the  first  time  in  history,  of 
making  the  number  of  persons  leaving  the  United  States 
exceed  those  emigrating  to  that  country.  The  result  is  that 
the  emigrant  traffic  has  practically  ceased,  so  far  as  we  are 
concerned,  and  has  had  the  effect  of  reducing  our  receipts  by 
about  /4,ooo.  The  potato  traffic,  which  is  a  very  important 
traffic  from  France  to  Southampton,  is  down,  but  there  are 
two  or  three  reasons  why  we  have  lost  on  that.  One  of  them 
was  that  the  season  was  late,  and  we  did  not  get  the  traffic  in 
June— some  of  it  came  in  July;  but  the  other  factor  is  that 
the  price  of  potatoes  ruled  high  in  Paris,  and  instead  of  the 
St.  Malo  people  sending  the  potatoes  over  by  our  boats  to 
Southampton,  they  found  it  more  profitable  to  send  their  pro- 
duce to  Paris.  I  believe  that  but  for  these  two  adverse  circum- 
stances, potatoes  and  emigrants,  our  steamboat  traffic  would 
have  shown  a  very  satisfactory  result.  The  general  passenger 
traffic  on  the  steamers  has  been  excellent — the  loss  is  entirely 
due  to  what  I  have  mentioned. 

SouTHAMi'TO.v  Docks. 
There  is  another  satisfactory  feature,  namely,  that  the 
Southampton  docks  revenue  shows  /.9,45o  increase,  and  that  is 
in  consequence  of  the  accession  of  the  White  Star  line  steamers 
to  Southampton.  The  gross  revenue,  therefore,  "inclusive  of 
clocks  and  steamboats,  is  i;26,925  more  than  at  June,  1907,  and 
it  is  ^149. 643  more  than  at  June,  1906.  I  say  again,  that  con- 
sidering the  general  depression  throughout  the  country,  which 
I  know  exists,  and  so  far  as  our  receipts  are  concerned,  the 
accounts  may  be  considered  eminently  satisfactory.  Now  we 
come  to  the  expenditure.  The  working  expenses  of  the  railway 
have  increased  by  ^64,740-  Maintenance  of  way  has  merely 
increased  by  £3-730,  and  that  is  principally  caused  by  expen- 
diture in  renewal  of  bridges  on  the  Thames,  of  work  which  is 
going  on  and  now  nearly  completed.  The  whole  of  these 
bridges  are  being  reconstructed  in  a  very  substantial  manner, 
and  at  a  cost  of  more  than  double  the  original  cost  of  the 
bridges,  the  whole  of  the  expenditure  being  charged  to  revenue. 
In  locomotive  power  there  is  an  increase  of  /48.258.  I  do  not 
think  I  need  say  a  word  about  that,  because  I  went  so  fully 
just  now  into  the  question  of  coal  consumption,  and  coal  is  a 
great  factor  in  connection  with  that  increase.  In  the  carriage 
and  wagon  department  the  expenses  are  practically  the  same 
as  in  the  corresponding  half-vear,  but  traffic  expenses  show  an 
increase  of  ^13.393-  There  we  come  to  salaries  and  wages 
again.  There  is  an  increase  of  ^8,476,  but  of  this  I  am  bound 
to  say  i;2,ooo  is  for  the  extra  day  in  February,  being  leap  year. 
Fogging  has  been  rather  expensive  this  last  half-year,  and  has 
cost  us  an  extra  ^7n  over  the  corresponding  period.  I  am  not 
going  into  further  details,  but  these  figures  make  up  a  total 
of  l(n-74o,  and  the  exi>enses  are  equal  to  3s.  13d.  per 
train  mile  as  compared  with  js.  of  d.  in  the  corresponding  half- 
vear  That  explains  the  increase  of  about  2  per  cent,  in  the 
rate  of  working  expenses  for  the  half-year.  Besides  the  railway 
traffic  expenditure,  there  is  the  miscellaneous-  The  steamboat 
expenditure  was  ^4.000  more,  and  I  have  explained  to  you  that 
the  coal  takes  nearly  the  whole  of  that  owing  to  the  additional 
price.  In  the  docks  department  there  is  a  small  increase  of 
/i;4i  and  the  net  result  of  all  the  various  debits  and  credits  is 
a  decrease  of  ;^47.i62  in  the  amount  available  for  the  ordinary 
dividend.     The  amount  to  the  credit  admits  of  a  dividend  of 


3J  per  cent,  on  the  ordinary  stock,  and  the  balance  to  be  carried 
forward  will  be  ^28,201,  as  compared  with  ^24,972  last  June, 
or  £3>-">)  more.  You  will  see  at  once  we  could  easily  have 
paid  an  extra  i  per  cent,  by  reducing  that  balance  carried 
forward.  It  takes  between  ^'15,000  and  ^16,000  to  pay  a  i 
per  cent,  dividend,  and  we  could  have  paid  an  extra  {  ])er  cent, 
and  have  a  substantial  balance  over;  but.  on  the  whole,  we 
thought  it  wise  policy  to  adopt  the  course  we  have  done.  I 
think  I  have  little  more  to  say. 

Record  IIoliuav  Tk.^h'ic. 
I  ought,  however,  to  mention  that  fortunately  the  magnificent 
weather  we  have  had  lately  has  resulted  in  our  having  an 
absolute  record  traffic  for  the  holiday  week.  (Hear,  hear.) 
Our  receipts  beat  all  previous  records.  The  week's  receipts 
were  ^138,000;  in  1907  they  were  ^134,800,  and  in  1906  they 
were  only  / 126,000.  Of  course,  the  weather  is  the  great  factor. 
So  far  as  this  railway  is  concerned  we  have  had  splendid  weather 
and  have  had  si)lendid  traffic,  and  the  traffic  has  been  assisted 
by  an  enormous  number  of  special  trains  in  connection  with 
the  Territorial  Army.  I  have  a  memorandum  before  me  show- 
ing that  during  last  week  90  special  trains  were  run  on  this 
railway  in  conveying  members  of  the  Territorial  Force.  From 
July  25  to  August  2  twenty-one  trains  were  run  on  .Saturday 
before  the  Bank  Holiday,  and  43  trains  on  the  following  day, 
the  Sunday.  There  is,  therefore,  not  only  an  increase  in  the 
general  traffic  over  the  system,  but  we  were  blessed  also  with 
this  additional  traffic,  and  I  am  bound  to  give  credit  where 
credit  is  due,  namely,  to  the  staff  and  to  the  superintendent  of 
the  line,  for  the  manner  in  which  all  the  traffic  was  conducted, 
and  free,  practically,  from  any  danger  or  accident.  I  do  not 
think  I  have  anything  more  to  say,  and  I  now  beg  to  move  : 

"That  the  report  of  the  directors  and  the  slateiiient  of  accounts  for  the  half-yea 
ended  June  30.   lyoS,  be,  and  the  same  arc,  hereby  approved.'' 

Mr.  Hugh  Willi.\ms  Drummond  (deputy-chairman)  seconded 
the  resolution. 

Sir  .Aluert  Rollit  said  he  only  wished  to  make  a  few 
remarks,  because  the  chairman  had  indicated  something  of  the 
disappointment  which  had  been  felt  at  the  result  of_^  the  half- 
year's  working.  From  previous  knowledge  of  the  chairman 
he  knew  that  there  was  -no  man  in  England  who  would  more 
welcome  criticisms  and  suggestions  on  the  part  of  the  share- 
holders which  would  prevent,  in  some  respects,  disappointment 
in  the  future.  He  was  not  a  believer  in  the  present  wave  of 
depression  being  permanent,  for  he  thought  a  fair  examination 
of  the  conditions  of  trade,  and  remembrance  of  the  fact  that 
trade  moved  in  cycles,  w'oukl  show  there  would  not  be  a  length- 
ened absence  of'  that  prosperity  which  the  country  had  un- 
doubtedly enjoyed  for  some  years  past.  .At  the  same  time,  he 
thought 'there 'was  need  for  very  careful  consideration  and 
revision  of  all  undertakings,  both  on  the  revenue  and  expendi- 
ture side,  and  care  that  their  undertakings  were  adapted  to  the 
present  wants  and  requirements  of  the  public.  Wherever  they 
had  competition  the  remedy  for  depression  was  to  consider 
whether  the  best  facilities  were  given  to  the  public,  and  he  was 
one  of  those  who  were  convinced  that  public  and  private  in- 
terests were  not  only  reconcilable,  but,  in  these  modern  days 
that  they  must  be  'reconciled.  They  must  provide  facilities, 
and  the 'greater  the  facilities  provided  the  greater  wou  d  be 
the  prosperity  of  the  undertaking.  He  considered  it  most  fortu- 
nate that  this  company,  which  was  not  a  railway  company 
merely  was  in  a  more  hopeful  jiosition  on  account  of  the  dock 
and  sea  trade  development,  and  that  it  should  have  a  chairman 
who  had  had  such  experience  as  had  their  present  chairman^ 
What  Sir  (Charles  had  said  that  day  showed  tTiat  he  had  .ou.vd 
the  situation,  and  the  shareholders  were  hopeful  that  he  ot  aU 
men  would  be  able  to  arrest  tTie  present  decline  and  prevent 
permanent  injury  to  the  company.  He  thought  the  indications 
on  the  whole  were  promising.  The  price  of  coal  was  being 
reduced.  As  to  tramway  competition,  that  had  come  to  stay 
but  he  could  not  forget  that  railway  directors,  as  a  whole,  hacl 
not  long  ago  taken  means  whereby  such  competition  w-ould  not 
affect  them  as  it  was  doing  to-day.  The  chairman  had  pointed 
to  the  great  holiday  traffic  which  the  company  h.ad  cnioycc 
during  the  past  week-  He  was  one  of  those  who  M^c'■^d  '^l 
the  River  Thames  and  its  surroundings  were  the  best  ho  dr.> 
resorts  in  the  whole  world.  London  might  congratula  e  itsel 
on  this  fact,  and  he  was  fortified  in  his  opinion  by  what  ha 
been  said  by  foreigners  of  great  observation,  cbstmction  and 
ability,  who  had  sai'd  that  the  Carpathians  and  the  ^anube 
were  not  to  be  compared  for  a  moment  ^v,th  the  =>"^-;<-  "'^  ,"1 
the  even  more  limited  Thames  yalley.  He  s".Pf??^'^''  ''^^ ''  ^ 
directors  should  develop  their  fa<:ilit.es  for  visiting  f^^"""te 
resorts  on  the  Thames  in  an  even  more  marked  degree,     ric 
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agreed  as  to  long  distance  traffic  and  the  dock  traffic  being 
promoted ;  but  it  was  necessary  not  to  neglect  the  local  traffic. 
In  conclusion,  he  remarked  that  no  one  could  judge  from  the 
report,  the  accounts,  and  the  certificates  which  were  given, 
whether  the  steamboat  and  dock  traffic  was  really  prosperous 
or  not,  and  whether  there  was  a  real  net  profit  on  them,  for 
he  could  not  see  that  there  had  been  any  debit  for  depreciation. 
Repairs  and  renevvals  were  quite  different  from  depreciation, 
and  he  hoped  in  future  the  shareholders  would  b€  enabled 
to  judge  from  the  accounts  whether  a  real  net  profit  was  made 
on  the  dock  and  steamboat  traffic. 

Major  Isaacs  said  he  had  one  qualifying  remark  to  make  in 
regard  to  what  had  been  said  by  the  previous  speaker.  He 
agreed  with  Sir  Albert  that  the  tramway  and  'bus  traffic  had 
come  to  stay,  but  he  thought  there  should  be  some  reference 
made  to  the  fact  that  the  tramways  and  motor-cars  were  getting 
up  speed  not  only  highly  perilous  to  the  public,  but  actually 
killing  to  the  traffic  of  the!  railway.  The  railways  exercised  some- 
what of  a  monopoly,  but  they  carried  the  public  free  of  any- 
thing like  accidents.  Tlie  tramways  were  now  seeking  to  run 
at  tiie  pace  of  railway  trains.  In  his  younger  days  he  was 
taught  that  the  King's  highway  was  open  to  anyone  that  was 
on  it,  but  it  was  now  a  new  phase  of  things  that  they  were  to 
have  a  traffic  on  the  road  which  was  a  peril  to  everybody.  He 
believed  motor  cars  could  effect  a  terrific  pace,  but  it  was  of  no 
good  to  anyone.  He  remembered  that  when  the  ordinary  cycle 
was  established  it  was  said  that  it  was  the  coming  vehicle  for 
all  time,  but  that  had  been  given  up.  If  these  competitive  cars 
and  omnibuses  were  put  under  proper  rules  there  would  not  be 
much  to  fear ;  but  he  thought  any  attempt  to  give  to  the  tram- 
cars  the  same  pace  as  that  of  a  railway,  which  had  had  to  pur- 
chase the  land  on  which  it  ran,  was  a  preposterous  proposition. 
He,  for  one,  had  not  lost  an  atom  of  faith  in  the  South  Western, 
but  it  was  important  that  they  should  see  that  the  directors 
did  not  indulge  in  unnecessary  competition  with  other  lines. 

Mr.  S.  Wilde  said  he  was  not  quite  so  sanguine  as  the 
chairman  as  to  there  being  a  substantial  decrease  in  the  pcice 
of  coal.  'With  regard  to  motors,  they  would  remain,  but  there 
was  the  fact  that  owners  of  those  vehicles  went  to  country 
districts  where  the  company  could  not  compete  with  them. 
With  regard  to  wages,  he  had  had  great  experience  in  com- 
panies, es]>ecially  abroad,  that  undertakings  did  not  always 
get  good  work  for  higher  wages.  Good  men,  however,  were 
worth  good  wages.  He  was  surprised  the  chairman  had  not 
alluded  to  the  new  railway  station,  and  had  said  nothing  as  to 
when  it  would  be  opened.  He  strongly  recommended  the 
directors,  if  they  wanted  more  capital,  to  take  advantage  of 
obtaining  money  at  the  present  time  because  it  was  \'ery  cheap. 
He  suggested  that  the  Renard  system  of  traction  should  be 
tried  instead  of  constructing  light  railways. 

Mr.  AlREY  thought  that  a  good  way  of  getting  over  the 
difficult  with  regard  to  the  high  price  of  coal  would  be  to 
induce  the  associated  railway  companies  to  apply  to  Parliament 
to  allow  them  to  have  their  own  collieries.  With  regard  to 
any  increase  of  capital,  that  would  only  result  in  decreasing  the 
present  dividend.  He  pointed  out  that  this  companv  competed 
with  the  Great  Western  at  various  points ;  but  that  whilst  it 
was  necessary  to  give  proper  facilities  to  the  public,  it  was 
not  necessary  to  indulge  in  useless  competition.  He  thought 
the  company  ought  to  have  a  better  goods  station  in  the  centre 
of  the  city,  and  that  this  might  be  arranged  with  the  District 
Railway  Company. 

Dr.  Fluersheim  suggested  that  the  South  Western  and  Great 
Western  should  have  a  working  agreement,  and  that  wages 
should  be  regulated  by  the  law  of  supply  and  demand. 

Mr.  Allen  asked  why  the  company  had  so  many  empty 
arches  in  the  neighbourhood  of  Vauxiwll. 

Mr.  Kain  agreed  with  a  previous  speaker  tliat  a  working 
agreement  between  the  leading  companies  was  absolutely 
necessary. 

Mr.  J-  Best  asked  whv  the  passenger  compensatic.n  this  lialf- 
year  was  /2,8i2,  whilst  last  year  it  was  only  /574- 

A  Sharkholder  asked  whether  the  compensation  for  the 
-Salisburv  disaster  was  now  settled. 

I  Mr.  Trubshawe  suggested  a  workine  scheme  be'tween  the 
three  systems— the  Brighton,  the  South  W^esiern,  and  the  Great 
Western  Railways,  so  as  to  avoid  unnecessary  competition. 
He  saw  no  reason  why  they  should  be  perpetually  cutting  one 
another's  throats.  He  felt  strongly  that  dividends' were  greatly 
affected  by  competition,  and  it  should  be  within  the  resources 
of  capable  men,  such  as  they  had  nn  railway  boards,  to  so 
manage  as  not  to  sacrifice  the  dividends  of  the  shareholders. 
He  also  suggested  that  they  should  curtail  the  running  of 
exceedingly  cheap   trains,    and  he   maintained   that   there   had 


been  in  the  past  a  great  deal  of  unnecessary  capital  expendi- 
ture. 

The  CH--URMA.\",  in  reply,  said  he  had  listened  with  great 
pleasure  to  the  remarks  of  Sir  .\lbert  Rollit,  although  he  did 
not  exactly  agree  with  some  of  his  views.  He  did  not  agree, 
for  instance,  with  what  Sir  .A.lbert  had  said  in  regard  to  the 
shilling  duty  on  coal,  but  that  was  no  reason  why  they  should 
not  consider  the  excellent  suggestions  which  had  made  on  other 
subjects.  He  agreed  with  him  that  the  present  depression  was 
not  going  to  last.  He  thought  a  great  deal  of  the  low  price 
of  railway  stocks  was  attributable  to  people  who  were  going 
about  the  country  moaning  and  saying  that  railways  were  going 
to  the  dogs.  The  company's  receipts  were  satisfactory,  but  it 
was  the  expenses  which  they  could  not  control  that  had  caused 
a  temporary  reduction  in  the  dividend.  He  thought  things 
were  promising  for  the  current  half-year.  Their  receipts  up 
to  the  present  time  had  increased  ^10,000  for  five  weeks  over 
the  corresponding  period  of  last  year.  He  agreed  with  what 
had  been  said  on  the  question  of  wages,  and  that  was  the  reason 
why  the  board  had  always  been  very  liberal  in  respect  of  wages 
to  their  working  staff.  They  believed  their  men  were  loyal 
and  true,  and  had  served  the  company  well,  consequently  the 
board  had  been  iTberal  towards  them,  and  would  continue  to 
be  so ;  but  if  demands  were  continually  made  by  railwaymen 
they  would  have  to  make  a  stand,  and  that  would  result  in 
a  reduction  of  pay  and  in  the  number  of  the  staff.  .\s  to 
tramways  coming  to  stay,  and  the  statement  that  companies 
should  have  looked  ahead,  he  might  inform  Sir  .Albert  Rollit 
that  the  South  Western  were  the  first  company  to  run  rail 
motor  cars  in  this  country,  and  the  Great  Western  actually 
borrowed  one  of  their  motor-cars  before  they  made  any  them- 
selves ;  therefore,  it  would  seem  that  the  board  had  anticipated 
things,  and  it  was  tlieir  duty  to  do  so.  .A.s  to  Thames  Valley 
attractions,  he  lived  in  the  Valley,  and  he  knew  the  attractions, 
and  the  board  were  doing,  and  intended  to  do  all  they  cculd 
to  cultivate  the  traffic  in  that  direction.  The  number  they 
booked  on  Bank  Holiday  to  various  places  on  the  Thames  was 
absolutely  astounding.  The  only  competitive  place  with  the 
Great  Western  was  really  Windsor ;  Maidenhead  and  other 
places  were  out  of  the  company's  district.  .A-S  to  the  charge  for 
depreciation  for  steamers,  if  Sir  Albert  had  looked  at  the 
general  balance  sheet  on  page  6  of  the  rejxut.  par.  13,  he  would 
have  seen  "  steamboats'  insurance,  depreciation  and  renewal 
fund,  ;^334,S65."  That  was  what  they  had  reserved  out  of 
revenue  to  meet  what  Sir  Albert  had  complained  of,  and  this 
was  more  than  50  per  cent,  of  the  total  cost  of  the  company's 
steamers.  .4.s  to  tramway  competition,  speed,  and  safety, 
during  the  year  1907  there  were  123  deaths  caused  in  tlje 
Metropolitan  police  district  by  motor  'buses,  motor  vehicles, 
and  other  rnechanically  propelled  cars,  whilst  on  the  other  litind 
on  this  railway  there  had  not  been  one  person  killed  or  injured 
during  the  same  time.  He  might  tell  Mr.  Wilde  that  coal  was 
on  the  down  grade,  and  that  he  believed  no  combination  \'"oukl 
be  able  to  keep  it  up.  The  Renard  system  had  been  tried  at 
the  Crystal  Palace  and  on  the  Continent,  but  he  did  not  think 
it  was  necessary  for  this  company  to  adopt  it,  as  fhey  v-ere 
using  rail  motor  cars.  .A.s  to  the  company's  new  station,  he 
had  made  so  many  predictions  respecting  it  that  he  had  deter- 
mined not  to  refer  to  it  again ;  but  he  might  say  that  it  had 
been  opened  by  the  King  and  the  Prince  of  Wales,  and  both 
expressed  their  appreciation  of  the  accommodation  provided. 
He  had  known  Mr.  .-\irey  for  40  years  by  reputation,  although 
he  had  never  seen  him,  for  he  was  the  author  of  Airev's  \''ell- 
known  maps,  which  were  used  all  over  the  world.  That  gen- 
tleman had  suggested  that  the  associated  railways  should  buy 
up  collieries — liut  who  were  the  associated  railways?  He  knew 
one  large  railway  that  bought  a  colliery  some  years  ago,  but 
they  afterwards  sold  it.  There  were  two  sides  to  that  question, 
ancl  he  thought  this  company  had  better  go  into  the  open 
market  for  their  coal,  and  do  the  best  they  could.  With 
regard  to  a  goods  station  in  the  City,  he  did  not  agree  with  the 
suggestion  that  had  been  made.  The  company  had  a  great 
many  receiving  houses,  and  they  answered  better  than  having 
a  goods  station.  Dr.  Fluersheim  had  said  something  about 
])ension  funds,  and  the  new  .i^rt,  which  might  have  some  effect 
upon  the  company's  funds.  The  board  had  not  lost  sight  of 
this  question,  but  the  .A.ct  only  applied  to  persons  of  70  years 
of  age  and  upwards,  and  they  would  have  to  consider  what 
they  would  do  when  that  .A.ct  came  into  operation  in  regard 
tO'  servants  who  were  about  70  years  of  age,  Mr.  .Allen  had  raised 
a  question  about  arches  being  to  let.  There  were  several  to 
let,  and  the  board  would  be  glad  to  let  them  to  anyone  who 
came  forward.  .As  to  the  compensation  to  passengers,  the 
amount    mentioned    in  the    accounts  related    to    an   accident   at 
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Wimbledon  early  in  the  year,  and  the  board  had  to  pay  com- 
pensation. W'itli  regard  to  the  Salisbury  accident,  every  claim 
had  been  paid  except  one.  It  was  a  heavy  claim,  and  they 
were  fighting  it.  One  of  their  solicitors  was  going  out  to 
America  on  Saturday  to  obtain  evidence.  The  total  amount 
for  the  Salisbury  accident  was  within  the  sum  that  was  pro- 
vided for  it.  With  regard  to  the  suggested  combination  be- 
tween the  Brighton,  South  Western,  and  Great  Western  Rail- 
ways, he  could  only  say  that  they  had  no  competition  with  tlic 
Brighton  Company.  It  was  true  that  they  w'ent  to  Portsmouth, 
but  they  had  an  agreement  about  that.  A  great  deal  had  been 
said  about  coming  to  an  arrangement  with  the  Great  A\'estern 
and  other  companies,  .Xt  the  present  time  none  of  the  com- 
panies had  made  any  working  arrangement.  The  (ireat 
Northern,  the  (ireat  Central,  and  the  Great  Eastern  had  a 
proposed  arrangement,  but  they  would  have  to  get  a  Bill 
in  Parliament  to  carry  it  out.  It  would,  therefore,  be  judicious 
to  wait  and  see  the  result  of  that  application.  He  would 
remind  the  shareholders  that  the  South  Western  Company  were 
in  a  strong  position  ;  they  had  no  skeletons  in  the  cupboard  ; 
they  were  doing  well^  and  if  anyone  would  approach  them  with 
anything  that  would  save  the  shareholders'  money,  they  would 
be  glad  to  entertain  it-     (Cheers.) 

Sir  .-Albert  Rollit  remarked  that  the  subject  of  depreciation 
was  sandwiched  between  insurance  and  renewal,  and  it  wa> 
impossible  to  ascertain  what  was  the  amount. 

The  Ch.airman'  said  he  could  not  give  the  exact  figure,  but 
he  could  tell  them  that  the  steamboats  originally  cost  upwards 
of  ;{^5oo,ooo,  and  that  they  had  got  in  reserve  out  of  revenue 
more  than  half  that  amount  to  meet  the  depreciation,  insurance 
and  renewals.  He  thought  that  was  a  most  satisfactory  posi- 
tion, but  he  objected  to  give  details. 

The  resolution  was  then  put  and  carried  unanimouslv. 

The  proposed  dividends,  including  one  at  the  rate  of  3i  per 
cent  on  the  ordinary  stock,  Tiaving  been  agreed  to. 

On  the  motion  of  Mr.  BiRT,  a  hearty  vote  of  thanks  was 
accorded  to  the  chairman,  directors,  and  staff. 

The  CH.\lRjr.-\x  briefly  acknowledged  the  vote,  and 

The  proceedings  then  terminated. 


GREAT  CENTRAL  RAILWAY. 

Sir  .^LEX.\.\DER  Hk.XDERSON"  presided  at  the  half-yearly 
meeting  of  shareholders  of  this  company,  which  was  held 
yesterday  afternoon  at  the  London  Road  Station,  Manchester. 
In  moving  the  adoption  of  the  report,  an  analysis  of  which  is 
given  elsewhere  in  this  issue,  the  chairman  said  the  directors 
regretted  that  the  statement  he  had  to  submit  to  the  proprietors 
was  of  such  a  discouraging  nature.  It  was  true  that  exceptional 
circumstances  had  throw'n  expenditure  upon  them  that  might 
not  recur,  but  in  common  with  all  the  railway  undertakings 
of  the  kingdom,  they  had  to  recognise  that  the  old  ratio  of 
expenses  to  receipts  was  a  thing  of  the  past,  unless  some  means 
could  be  devised  of  lessening  the  burdens  that  railways  had  to 
bear.  The  proprietors  were  aware  that  a  committee  of  the 
Board  of  Trade  had  been  sitting  for  some  considerable  time 
with  a  view  of  advising  the  Government  upon  the  form  of 
railway  accounts,  and  much  evidence  had,  he  believed,  been 
taken.  What  changes  (if  any)  might  be  advocated  he  did  not 
of  course  know,  but  if  yearly  interest  and  yearly  accounts  should 
be  proposed  and  adopted,  he,  for  one,  would  welcome  the 
change.  Si.x  months  w-as  too  short  a  period  in  which  to  review- 
the  situation  of  a  great  commercial  business,  and  annual  state- 
ments would  be  less  likely  to  present  immature  conclusions  to 
proprietors.  Yearly  accounts  would  not  prevent  the  issue  of 
interim  statements  dealing  w-ith  six  months  of  the  year,  neither 
would  it  of  necessity  interfere  with  the  holding  of  half-yearly 
meetings.  Turning  to  the  accounts  of  the  company.  Sir 
.Alexander  said  the  gross  receipts  showed  a  decrease  of 
;^4o,ooo  odd,  and  passengers  showed  an  increase  of 
;£3,288.  Most  of  the  large  commercial  centres  their  system 
served  had  given  them  less  than  last  year,  for  which  the  stag- 
nation of  trade  was  responsible;  but,  on  the  other  hand,  then 
r.ondon  line  through  the  suburbs  had  done  better,  especially 
in  the  matter  of  season  tickets.  They  had  carried  168,513  first- 
class  passengers,  a  decrease  of  1,283  in  the  corresponding  period, 
and  9,666.950  third-class,  or  75,825  more  than  last  year.  Their 
season  ticket-holders  showed  an  increase  in  the  half-year  of 
3,403.  The  receipts  per  passenger  had  been  8. 53d.,  against 
8.57d.  Parcels  and  mails  showfd  an  increase  of  ;j5,33t.  Fish 
traffic  from  Grimsby  had  been  rather  better  than  last  year, 
producing  ^500  more,  and  Manchester,  Sheffield,  Nottingham 
and  Leicester  had  all  given  increased  parcels  revenue.  Mer- 
chandise showed  a  decrease  of  ;£28,4oo.     Practically  every  im- 


portant station  was  responsil)U>  for  some  of  that  decrease,  it 
being  most  marked  in  the  returns  from  Grim.--ljy,  Sheflield, 
Manchester  and  London,  and  showing  how  widespread  was  the 
depression  now-  existing  at  the  trade  centres,  and  live  stock 
showed  an  improvement  of  /472.  In  these  accounts,  therefore, 
there  was  shown  a  diminution  of  £2y,()H):  The  causes  that 
had  produced  a  falling  off  in  merchandise  were  responsible  for 
the  heavy  decline  in  their  mineral  receipts,  which  were  ^20,426 
less.  The  depressed  condition  of  the  iron  and  steel  trades  was 
no  doubt  responsible  for  most  of  this.  They  carried  during  the 
lialt-ycar  9,502,770  tons  against  9,759,107  tons,  a  falling  off  of 
256,337  tons.  Mileage  and  demurrage  showed  a  substantial 
decrease.  Their  passenger  traffic  to  the  continent  showed  an 
increase,  mainly  due  to  returning  of  foreigners  from  .'\merica 
to  their  homes,  while  the  traflic  from  the  Continent  to  .Vmerica 
had  fallen  to  a  very  considerable  extent.  The  total  receipts 
were  ^2,111,191,  against  .^2,157,571  in  the  corresponding  period, 
a  decrease  of  over  ^^46,000.  Taking  the  expenditure  side  of  the 
account,  maintenance  of  way  showed  a  decrease  of  £i(),<)()2,  in 
conseciuencc  of  economies  that  had  been  exercised.  Their  road 
was  in  a  thoroughly  satisfactory  condition,  and  no  part  of  these 
economies  w-as  due  to  unwise  thrift.  The  wage  department 
showed  an  increase  of  _£4,495.  In  locomotive  power  there  was 
a  large  increase  of  £51,609.  Two  items  accounted  for  nearly 
the  whole  of  that,  namely  ;/;38,642  for  w-ages  in  the  running 
department,  and  £11,158  increased  cost  of  coal,  which  w-as  a 
matter  over  which  they  had  comparatively  little  control.  The 
wages  increase  was  mainly  due  to  the  pressure  brought  to  bear 
by  the  Board  of  Trade  with  regard  to  hours  of  labour  and 
advanced  w-ages  conceded  to  their  drivers,  firemen  and  cleaners 
at  a  time  when  the  existing  depression  could  not  be  foreseen. 
Carriage  and  w-agon  repairs  were  £10,202  down,  and  he  wished 
other  items  were"  down  also.  The  slump  in  trade  came  upon 
them  so  suddenly.  Up  to  the  end  of  last  year  they  w-erc  show- 
ing a  steady  increase  week  by  week  in  all  receipts.  About  the; 
first  of  January  they  began  to  show  a  steady  decline,  and 
although"  they  anticipated  a  reaction  in  trade,  he  did  not  believe 
any  one  could  have  foreseen  that  it  would  have  come  upon 
them  so  suddenly.  The  consequence  w-as  that  in  their  traffic 
expenses  they  were  unable  for  the  first  three  months  of  the 
current  half-year  to  effect  .any  considerable  economies.  During 
the  last  six  months  certain  savings  were  effected,  and  he  hoped 
the  current  half-year  w-ould  benefit  by  the  re-arrangements  they 
h.ad  made.  Wages  in  that  department  were  up  by  £2,()i(). 
.After  referring  to  other  items  in  the  accounts.  Sir  Alexander 
said  they  might  properly  ask  why  it  had  not  been  possible  to 
make  a  saving  in  the  half-year  to  compensate  for  the  falling 
off  in  the  receipts.  The  reasons  were,  first,  the  increase  in  the 
coal  bill  of  £44,000;  secondly,  their  wages  bill,  which  was 
£24,500  more  than  in  the  corresponding  period,  and  the  third 
reason  was  the  slump  in  trade.  The  management,  as  he  had 
shown,  had  been  doing  its  best  to  cope  with  the  circumstances, 
and  on  that  point  he  referred  the  meeting  to  the  tram  mileage, 
which  showed  a  decrease  of  180,233  miles.  Mileage  was  a 
thing  they  could  regulate  according  to  what  they  had  to  deal 
with.  The  net  earnings  of  the  past  half-year,  including  profit 
from  the  joint  lines,  amounted  to  £770,751 ,  .and  after  providing 
for  preference  dividends,  there  remained  a  small  sum  of  £1,467 
to  be  carried  forward.  That  appeared  to  be  very  poor  showing, 
and  he  must  admit  candidly  that  it  Iiad  greatly  disappointed 
the  directors.  He  could  Init  hope  that  at  the  end  of  the  year 
they  might  possibly  be  in  a  position  to  give  a  better  .account  of 
their  stewardship.  Before  he  left  the  accounts  he  desired  to  say 
that  capital  expendTture  had  been  cut  down  in  the  past,  and 
it  was  intended  to  keep  it  down  in  the  future.  Their  coal  con- 
tracts recently  concluded  lead  them  to  think,  notwithst.anding 
that  a  number  of  contracts  were  still  running  at  fairly  high 
prices,  that  they  woiiW  be  able  to  show  a  fair  amount  of  saving 
in  the  current  half-year.  In  wages  they  hardly  expected  a 
reduction  except  in  connection  with  the  decreased  number  of 
men  that  would  be  required  to  handle  the  smaller  volume  of 
traffic.  Various  statements  had  been  made  with  regard  to  the 
wages  paid,  and  he  would  like  to  give  the  proprietors  definite 
figures  supplementing  the  statement  he  had  made  as  to  increase'cl 
wages  in  'the  several  departments.  The  total  amount  they 
had  paid  in  wages  during  the  half-year  in  the  various  dci)art- 
ments  was  £919,686,  being  £24,619  more  than  in  the  coric- 
sponding  period.  They  ranged  from  boys  at  15s,  a  week  to 
men  receiving  50s,  He  thought  that  showed  that^  the  railway 
service  was  not  an  underpaid  one.  (A  Voice  :  "  Overpaid,  ') 
Turning  to  the  proposed  alliance  with  the  Great  Northern  and 
the  Great  Eastern  Companies,  he  said  the  refusal  of  the  Rail- 
.vav  Commissioners  to  ratify  the  previous  arrangement  for 
which    they  had   the   consent  of  the  proprietors,    was   a  great 
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disappoi:nment  to  (he  board,  but  out  of  that  disappointment 
arose  the  possibility  of  a  further  alliance.  He  was  glad  to  be 
able  to  ask  the  meeting,  in  approval  of  their  report,  to  give 
their  sanction  to  the  new  arrangement.  The  Great  Central  now 
worked  the  Great  Eastern  traffic  from  Lincoln,  Manchester, 
Sheffield,  and  a  number  of  other  places,  and  a  closer  alliance 
with  them  would,  they  believed,  materially  benefit  the  three 
companies.  The  competition  that  had  prevailed  for  so  long 
had  not  been,  he  was  convinced,  of  anv  real  benefit  to  the 
public,  and  it  had  certainly  injuriously  affected  the  net  receipts 
of  the  three  companies.  Notwithstanding  tue  exercise  of  great 
economy,  they  all  found  a  decrease  in  their  net  revenue,  and 
it  was  essential  that  they  should  find  some  method  by  winch 
proprietors  should  receive  a  reward  for  their  expenditure.  He 
believed  the  scheme  they  submitted  would  commend  itself  to 
the  great  body  of  their  proprietors.  There  were  fuither  ad- 
vantages which  the  Great  Eastern  connection  would  give  them 
for  providing  a  connection  with  the  great  docks  of 
London  and  the  growing  districts  of  consumers  in  the 
eastern  counties,  and  he  anticipated  that  the  carrying  out 
of  the  proposal  would  enable  their  company  to  quote 
through  rates,  give  better  despatch  to  the  public,  and  be  able  to 
assure  a  better  service.  To  the  shareholders  they  hoped  thev 
could  promise  a  saving  in  expense.  The  combination  pro- 
posed did  not  involve  an  attack  upon  the  interests  of  other 
raihvays,  and  although  the  scheme  might  meet  with  hostilitv 
from  some  quarters,  i£  was  believed  when  the  scope  of  the 
alliance  was  understood  the  opposition  would  not  be  serious. 
A\  ith  regard  to  traffic  prospects  for  the  coming  half-year,  he 
could  not  hold  out  any  hope  of  revival  of  trade.  There  'was 
one  bright  spot,  namely,  the  fine  weather  which,  if  it  continued, 
ought  to  increase  their  passenger  traffic.  He  had  frequently 
been  charged  with  having  spoken  pessimistically  at  their  meet- 
ings, and  he  was  therefore  very  anxious  on  the  present  occasion 
not  to  give  too  gloomy  a  forecast.  He  believed  the  country 
was  passing  through  a  crisis.  We  had  passed  through  many 
crises  before,  and  he  had  no  doubt  they  would  weather  this 
storm  as  they  had  weathered  previous  storms. 

Mr.   Vicc.'iRs  seconded  the  motion. 

Mr.  Thomas  B akxixc.ham,  of  Manchester,  said  the  chairman 
would  not  l:>e  suviui-cd  tn  ju-ar  that  he  was  very  dissatisfied  with 
the  report.  He  had  altended  these  meetings  for  ten  oi"  twelve 
y-ears  and  after  all  their  struggles  for  improved  conditions 
they  found  themselves  wuh  a  working  cost  of  more  than  6,S 
per  cent,  of  the  revenue.  The  figures  were  most  eloquent,  and 
they  pointed  to  the  need  for  some  reform  in  the  administration 
of  the  company.  They  were  /46,7oo  down  in  receipts.  ^^51,600 
inore  m  locomotive  expenses,  and  /24,ooo  extra  in  wages. 
("Shame.")  That  pointed  to  a  good  deal  of  extravagance! 
As  a  shareholder  in  other  companies,  he  had  a  deep  conviction 
in  his  mind  that  if  the  jealousies  which  existed,  and  which  the 
chairman  admitted  between  the  various  companies  could  be 
reconciled,  the  result  would  be  an  enormous  saving,  and  rail- 
ways would  return  to  what  they  used  to  be  ten  years  ago.  He 
regarded  the  extravagance  of  which  he  complained  in  that 
company  as  typical  of  what  was  going  on  everywhere.  Be- 
tween Manchester  and  London  there  were  four  companies  run- 
ning with  one  hundred  trains,  and  he  had  no  hesitation  in 
saying  that  any  three  of  those  trains  would  take  all  the  traffic. 
He  thought  it  was  absolutely  necessary  that  something  in  the 
nature  of  an  earthquake  in  British  railway  boards  in  regard  to 
administration  should  take  place.  He  did  not  consider  that 
It  was  an  unsolvable  jiroblem  that  the  heads  of  the  great  com- 
panies concerned  should  put  their  heads  together  and  say  they 
would  run  one-third  of  the  trains  between  Manchester  and 
London,  and  between  Manchester  and  Liverpool.  Tf 
would  be  found  that  those  trains  would  carry  all  the 
passengers  who  were  ready  to  go.  The  demands  for 
these  numerous  trains  had  not  been  made  by  the  public;  they 
were  the  result  of  the  comnetition  between  the  companies,  and 
what  was  needed  was  a  policy  of  combination  and  co-operation 
instead  of  the  present  policy  of  beggar-my-neighbour  .'\s  to 
the  increased  expenditure,  his  remedy  was  a  drastic  one,  but 
It  ivas  carried  out  in  some  businesses.  It  was  that  the  fees'  and 
salaries  of  directors  and  responsible  officials  .should,  be  wdthin 
•  certain  limits  afFected  up  or  down  by  the  results  of  the  half- 
year  s  working,  and  he  believed  that  a  policy  of  that  kind 
would  lead  to  greater  attention  being  paid  to  the  interests  of 
tlie  shareholders,  and  lead  to  their  substantial  benefit.  Mr. 
Barningham  criticised  the  appointment  to  the  directorate  of 
Lord  Kerry,  and  urged  that  there  were  too  many  noble  lords 
on  British  railway  boards;  what  they  wanted  was' trained  busi- 
ness men. 

Mr.    SUTCLIFFE  Thomas,   of  Sheffield,    asked   that   attention 


should  be  directed  to  the  curtailment  of  capital  expenditure. 

.'^fter  other  questions  had  been  asked,  the  Ch.\irman  replied  : 
^\'hile,  he  said,  the  board  were  glad  to  hear  criticism,  and 
would  welcome  words  of  wisdom  uttered  by  Mr.  Barningham 
which  might  lead  them  into  paths  of  virtue,  it  was,  after  all, 
permissible  that  he  should  express  the  opinion  that  those  who 
were  responsiblefor  the  management  of  great  railways  must 
be  held  to  possess  rather  greater  knowledge  than  those  w^ho 
had  not  made  railway  management  the  business  of  their  lives. 
He  did  not  think  the  expenditure  of  their  company  was  greater 
m  proportion  than  that  of  other  great  lines  with  which  they 
could  be  compared.  He  did  not  endorse  the  opinion  that  too 
many  trains  were  run.  There  were  certain  times  of  the  day, 
no  doubt,  when  there  was  a  slackness  in  passenger  traffic,  but 
consideration  must  be  had  to  the  needs  of  the  public.  As  to 
the  appointment  of  Lord  Kerry,  if  he  and  his  colleagues  had 
not  Ix-lieved  that  his  lordship  would  be  of  great  service  to  the 
company  he  would  not  have  been  invited  to  join  the  board. 
He  had  been  asked  a  question  with  regard  to  the  pension 
/cheme  of  the  company  in  view  of  the  Old  Age  Pensions  Bill. 
While  the  company  did  not  purpose  to  withdraw  any  pension 
already  granted,  they  considered  that  any  future  grants  would 
only  be  made  in  special  individual  cases  where,  in  the  opinion 
of  the  directors,  merit  might  appear  to  require  exceptional 
treatment. 

BALA  AND  FESTINIOG  RAILWAY. 

The  half-yearly  report  states  that  the  gross  receipts  and 
rebates  for  the  half-year  amounted  to  ;£i  1,305.  The  proportion 
of  the  gross  receipts  to  which  the  company  is  entitled,  with  the 
rebates,  amounts  to  ^8,084,  against  £7,2Sj  in  the  correspond- 
ing period  of  1907.  Adding  the  balance  brought  forward  from 
last  half-year — namely,  ;£26o — the  total  net  revenue  available 
for  the  half-year  amounts  to  ^8,344.  Interest  on  the  4  per  cent, 
debenture  stocks,  Lloyd's  bonds,  and  other  charges  will  absorb 
the  sum  of  ^2,094,  leaving  /6, 250  available  for  dividend.  The 
directors  recommend  that  tfie  full  dividend  be  paid  upon  the 
5  per  cent,  preference  stock  for  the  half-year,  and  that  the 
balance  of  ;^5,ooo  be  appropriated  to  the  payment  of  dividend 
at  the  rate  of  4  per  cent,  per  annum  for  the  half-year  upon 
the  ordinary  stock,  leaving  /240  to  be  carried  forward- 

GREAT  NORTHERN,  PICCADILLY  AND  BROMPTON  RAILWAY 

The  half-yearly  accounts  show  that  the  total  capital  e.xpendi- 
ture  to  June  30,  1908,  was  _£6,768,442,  while  the  receipts  were 
/6, 203, 200 — viz.,  ordinary  shares  ;^5,o45,4oo,  and  debenture 
stock  £1,157,800 — leaving  a  balance  of  ^565,242  to  the  debit 
of  capital  account. 

The  gross  receipts  on  revenue  account  were  £i4y.yb4.  while 
the  working  expenses  (including  rates  and  taxes)  amounted  to 
^^74,984,  leaving  a  profit  of  £72,780.  After  adding  balance 
from  last  half-year  £14,  balance  from  revenue  account 
£72,780,  interest  £135,  and  rents  £921,  and  deducting  rent 
charges  £15,113,  interest  on  debenture  stock  £23,156,  general 
interest   £6,004,  there  is  a  balance  of  £29.577. 

The  number  of  passengers  carried  since  the  opening  of  the 
railway  was,  for  the  163  days  ended  December  31,  1906, 
806,120,  for  the  half-year  ended  June  30,  1907,  the  number  was 
11,953,759,  for  the  half-year  ended  December  31,  1907, 
13,914,779,  and  for  the  last  half-year  17,446,477,  including  an 
estimate  for  season-ticket  holders.  The  report  states: — "That 
the  Bill  promoted  by  the  company,  which  was  approved  by  the 
shareholders  at  the  last  half-yearly  meeting,  has  passed  into 
law,  and  under  tlie  provisions  thereof  35,704  ordinary  shares 
have  been  converted  into  preference  shares  as  on  and  from 
July  I,  190S,  entitled,  out  of  the  profits  of  the  company  in  each 
half-year,  to  a  fixed  preferential  dividend  at  the  rate  of  4  ]>er 
cent,  per  annum  guaranteed  by  the  Underground  Electric 
Railways  Company  of  London,  Limited." 

N.E.R.  and  Conciliation. — The  general  manager  and  the  deputy 
general  manager  of  the  North  Eastern  Railway  Company  on 
Thursday  met  the  Committee  appointed  by  the  delegates  of 
the  company's  men  at  the  Darlington  Conference  for  the  pur- 
pose of  discussing  the  Conciliation  Board  proposed  by  the 
directors'  committee.  Mr.  Bell,  M.P.,  general  secretary  of 
the  Amalgamated  Society  of  Railway  Servant.s,  was  present. 
The  proceedings  were  private,  and  at  the  conclusion  an  official 
intimation  was  made  that  the  form  of  the  constitution  had 
been  agreed  upon,  and  that  it  w'as  hoped  that  the  company 
would  be  able  to  issue  nomination  papers  in  the  course  of  a  few 
weeks. 
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CENTRAL  LONDON  RAILWAY  COMPANY. 

The  halt-)  rally  mrcnni;  wa,  h.KI  .iii  I  luir,<iav  at  tiie  llolboin 
Kest.iuiant.  Iloifjorn,  W.C.  ;  Sir  IIknkv  Oaklk\  ^chaiiman  uf 
the  company)   presiding. 

The  bECRETARV  having  read  the  notice  convening  the  nieei- 
ing,  the  Ch.\1RMAX  moved  the  adoption  of  the  report  and 
accounts  (of  which  an  analysis  appeared  in  Thb;  Raii.w w 
Times  of  August  i). 

In  cxphiining  briefly  the  matters  in  connection  witli  the 
coraijany  during  the  past  lialf-year.  tlie  Chairman  jiated  that 
there  had  been  no  very  serious  trouble.  Their  undij  taking, 
speaking  of  it  bodily,  had  been  completed  by  the  construclio.i 
of  tlic  line  at  Shepherd's  Bush,  from  the  do«ii  road  round  their 
yard  into  the  up  road,  so  as  to  make  the  railway  a  continuous 
working  line,  and  .idvantagc  was  taken  in  the  construction  of 
that  line  to  establish  a  station  e.^caclly  opposite  the  entrance  to 
the  new  Franco-British  Exhibition,  which  had  been  of  the 
greatest  possible  use  to  the  company  and  had  earned  its  living 
most  handsomely.  The  expenditure  on  capital  account  had 
been  very  small.  The  only  important  payments  tliat  tiic 
directors  had  had  to  make  were  those  in  connection  >vi  h  the 
construction  of  the  aforesaid  line  and  the  completion  of  the 
additional  machinery  which  was  necessary  to  ensure  the  com- 
pany's working  under  all  circumstances.  As  was  explained  last 
year,  the  machinery  with  which  the  com])any  started  was  very 
good  up  to  a  certain  point,  but  in  the  case'  of  failure  of  any 
part  of  it  the  company  was  liable  to  he  very  much  disorganised'. 
To  prevent  that  happening,  the  hoard  sanctioned  the  addi;ion 
of  new  machinery  which  had  put  them  in  clover,  and  sliould 
any  part  now  break  down  there  was  more  than  enough  .to  carry 
them  on.  This  money  had  been  well  spent,  besides  bringing 
peace  to  all  their  min-ds  in  feeling  that  they  were  not  on  the 
tenter-hooks  of  failure  owing  to  any  unfortunate  accident.  On 
the  new  line  and  station  they  had  spent  /^sS.Oso,  and  on  the 
additional  power  /i  1,048.  The  additional  power  had  aided 
them  in  enabling  to  reduce  their  expenses,  especially  for  coal, 
because  it  was  on  a  larger  scale  and  on  a  more  modern  scheme 
than  the  original  engines.  This  was  also  considered  money  well 
spent.  The  pecuniary  position  was  also  very  simple.  They 
had  power  to  raise  ^240,000  yet  unexercised,  and  their  ex- 
penditure on  capital  account  was  /i  13,000  in  excess  of  their 
money.  They  had  probably  £30,000  more  to  spend,  so  that 
they  had  /i43,ooo  of  liabilities  to  be  paid  out  of  the  /224,ooo. 
They  had  therefore  a  margin  of  £81,000.  The  money  was  not 
required  for  present  purposes,  because  they  had  the  reserve 
which  had  been  used  for  the  working  capital,  and  they  had  also 
the  daily  receipts  which  carried  them  on  without  imposing 
upon  them  the  necessity  of  raising^  any  more  money  and  charg- 
ing interest  on  the  company.  Therefore,  on  all  capital  ques- 
tions the  company  was  at  ease.  As  to  rolling-stock  the 
directors  might  have  to  add  two  additional  trains  to  provide 
ample  services  in  consideration  of  the  additional  half-mile  of 
line  now  worked.  The  board  had  not  ordered  them  and  meant 
to  try  to  go  on  without  them  Ijefore  incurring  any  ex])ensc. 
Revenue  was,  of  course,  the  greatest  feature  of  interest  to-day. 
because  the  half-year,  he  might  say,  had  been  brightened  by  a 
very  handsome  addition  to  the  ordinary  traffic  in  consequence 
of  the  Exhibition.  The  history  of  the  half-year  mig'ht  be  put 
shortly,  thus  :  For  the  first  four  months  to  .'^pril  there  was  a 
decline  in  the  daily  receipts  and  in  the  number  of  passengers 
carried.  This  was  not  serious  and  watching  it,  as  was  done 
daily,  and  testing  the  points  at  which  the  diminution  o<(  urred, 
there  was  no  doubt  that  the  traffic  that  disappeared  was  the 
short  distance  traffic  which  was  carried  by  omnibuses  and 
motors  for  one  penny  for  distances  which  were  less  than  was 
equal  to  three  of  the  company's  stations.  The  only  way  to 
meet  that  would  have  been  to  reduce  the  minimum  fare  to  one 
penny,  but  there  was  still  a  large  proportion  of  the  public  who 
paid  2d.  for  short  distances,  and  on  working  it  out  and  con- 
sidering carefully  it  was  determined  to  test  the  working  for  a 
year  before  making  any  alteration  that  would  affect  the 
receipts.  In  the  four  months  they  lost  1,034,000  passengers,  but 
on  the  opening  of  the  Exhibition  new  life  appeared  to  S]5ring  uj) 
on  the  line,  passengers  increased  daily,  and  in  six  weeks  they 
got  (')76.ooo  more  passengers  than  were  carried  in  the  cor- 
respondinff  period  of  last  year,  practically  all  of  them  to  or 
from  the  Exhibition,  which  increase  was  obviously  due  to  t'le 
facility  afforded  by  the  AVood  Lane  Station  opening  exac\ly 
into  the  front  door  of  tlie  Exhibition.  The  directors  were  quite 
satisfied  that  they  had  gained  far  more  by  the  construction  of 
that  line  and  the  provision  of  that  station  than  any  of  the 
company's  competitors.  The  chairman  pointed  out  that  there 
was  another  feature,  viz..  the  deA-elopmcnt  due  to  the  through 
bookings  between  the  company's  line  and  the  other  tube  lines. 


They  all  met  about  a  year  ago  in  the  br>t  spirit  to  see  hou  far 
the  underground  traffic  could  be  de\elopcd,  all  feeling  the  great 
])ri'--.ure  of  money-earning  power,  (.radually  the  object  was 
.uci  niplished  owing  to  the  goodwill,  and,  it  was  hoped,  to  the 
s.itisfaction  of  all,  and  last  half-year  2,29(1,000  through  pas- 
sengers were  carried  to  or  from  this  line  and  adjacent  lines,  and 
that  practice  was  gradually  increasing,  so  that  the  different  com- 
panies had  spread  more  broadly  for  the  public  convenience 
the  accommodation  of  all  the  undertakings,  working  together 
as  if  they  were  one.  A  man  might  take  a  ticket  at  any  of  this 
conipan)'s  stations  and  go  to  Hrompton  or  Highgate,  changing 
at  the  nearest  junction  and  get  there  more  quickly  and  con- 
veniently than  by  motor.  In  this  brief  period  the  com])any 
had  carried  2.\  mil'lions  of  passengers.  The  next  feature  which 
was  placed  before  the  shareholders  a  year  ago  was  that  they 
legrettcd  they  were  obliged  to  abandon  the  fare  of  a  uni\ersal 
2d.  and  adopt  a  3d.  fare.  The  rli.nriuaii  -lated  that  this  was 
done  with  some  misgiving,  beiaii-c  ii  v\a-  not  known  how  this 
would  work.  The  company  slill  h.id  ,1  \ery  large  number  of 
passengers  who  travelled  short  di^tani;^  and  paid  2d-,  but  there 
was  also  a  \  ery  appreciable  number  who  paid  3d.,  and  that 
additional  id.  had  produced  in  the  half-year  nearly  £12,000. 
Therefore,  though  they  sorrowed  sentimentally  over  the  loss 
of  the  Twopenny  Tube  title,  they  were  recompensed  to  some 
cxlMit  by  the  additiima!  revenue  obtained.  The  result  of  the 
half-year'^  working  showed  that  by  the  aid  of  the  Exhibition 
tralfic  and.  to  some  extent,  the  3d.  instead  of  the  2d.  fare,  and 
by  I  he  through  booking,  they  had  £8.7(11  more  earnings  than 
in  the  corresponding  period  of  1907.  This  was  reduced  slightly 
by  £184  for  working  expenses,  but  that  was  not  entirely  due 
to  the  working  merits  it  was  due  to  a  great  extent  to  arrange- 
ments made  with  different  parislies,  by  which  £700  or  £800 
had  been  saved  in  rates  an<l  taxes.  There  was  a  balance  avail- 
able to  be  carried  to  net  revenue  of  £8,576.  There  had  been 
no  instance  of  any  trouble,  hardly  any  anxiety  except  that 
always  with  companies,  commercial  risk-;.  Tlic  earnings  jicr 
passe'ngcr  were  i.g7d.,  last  year  i.S^d..  ^hewing  the  advantage 
of  through  bookings  and  of 'the  id-  at!  Iiiion.  The  expense  per 
passenger  was  i.o8d.,  against  i.o6d.  The  coiiijiany  was  not  so 
well  off  as  it  had  hoped  to  be,  l>ecause,  compari.'d  with  last 
year,  this  half-year  £4.000  less  was  brought  in.  Then  there  was 
a  credit  of  £14,000,  this  year  a  credit  of  only  £10,000,  and  the 
result  was  that  it  reduced  the  divisil  le  money  by  about  £4,000. 
That,  of  course,  was  just  an  accident  of  the  year.  The  net 
balance  permitted  of  a  dividend  being  paid  at  the  same  rate  as 
last  year,  and  the  Board  would  recommend  it  being  adopted, 
carrying  forward  £2Cj,i25  instead  of  £25,891  last  year.  There 
was  provision  made  for  the  deferred  stock  to  the  extent  of 
about  £5,000,  which  was  not  payable  until  the  end  of  the  year 
had  been  reached,  because  the  preferred  had  the  right  to  4  per 
cent,  before  the  deferred  could  get  anything.  There  was,  of 
course,  no  question  of  their  being  without  the  dividend,  the 
only  thing  was  that  the  deferred  for  the  first  half  of  ea(  h  year 
did  not  receive  any  dividend. 

Lord   Rathmork  seconded    the  motion. 

Mr.  Sturdy  (a  shareholder)  entpiired  if  anything  could  be 
.said  about  the  future  of  the  l-'.xhibition.  Was  there  any  like- 
lihood of  their  being  an  exIiib-t:o.i  next  year.' 

ThelCHAIRMAN.  in  reply,  stated  that  he  was  not  in  a  position 
to  say  anything  definite,  but  he  had  hojies.  The  directors  were 
given  to  understand  that  the  jiromotcrs  of  the  exhibition  were 
endeavouring  to  arrange  for  its  continuance  next  year  in  some 
form  or  another,  and  if  they  succeeded  the  Wood  Lane 
Station  would  certainly  lie  found  useful.  He  had  omitted  to 
mention  that  he  thought  the  station  in  itself  would  in  the  future 
be  profitable,  as  the  lane  to  which  it  had  access  had  now  become 
a  thoroughfare  between  Hammersmith  and  Willesden  C.reen. 
A  tram  line  had  been  laid  along  the  road,  and  omnibuses  jiassed 
up  and  down,  so  that  the  station  there  would  be  cm  the  thorough- 
fare and  so  would  form  a  direct  road  from  there  to  the  Bank. 
There  was  little  doubt  that  if  there  were  any  pco])le  in  that 
district   they   would  travel  by  their  line  eastward. 

Mr.  Clitheroe  desired  to  know  if  anything  had  been  done 
afcoiuit  the  d«bt  up.o'n  tlic  old  cngiTic-s. 

The  Chairman  stated  that  the  matter  was  settled  at  the  last 
meeting,  it  being  agreed  that  it  was  to  be  charged  to  cajiital. 

The  Chairman  then  moved  that  the  i)ropo>s<>.d  dividends  be 
paid,   and  the  moition  was  carried  unanimously. 

The  proceedings  then  terminated. 


Block  at  Lewes.— Trafiic  at  Lewes  on  the  Brighton  Railway 
wa-  blo(  kcd  for  some  hours  last  Saturday  owing  to  an  engine 
and  several   wagons  leaving  the  rails. 
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LONDON  AND  NORTH  WESTERN  RAILWAY. 

The  half-yearly  accounts  to  June  30,  iguS,  were  issued  on 
August  7.     Our  usual  analysis  is  appended. 

CAriTAL. 

Total  expenditure ;£■!  18,297,688 

Total  receipts  (nllocated  as  follows)   115,741,439 

Ordinary  stock   Z'40.938.573 

Guaranteed  stock  11,776,120 

Preference  stocks  23,315,727 

Debenture  stock    29,723,431 

Premiums  9,987,588 

Balance  at  debit  of  capital  account     ^2,556,249 

The  receipts  during  the  half-year  amounted  to  ^1,680,739, 
and  the  expenditure  in  the  half-year  was  /376,iii,  of  which 
^£225, 487  was  on  lines  open  for  traffic,  ^33,477  on  lines  in 
course  of  construction,  ^87,074  on  working  stock,  and  ^749  on 
subscriptions  to  other  coiripaiiies,  ^30,380  on  steamboats,  ^loi 
on  leased  lines.  Estimated  further  expenditure — In  flie  current 
half-year,  ;£695,ooo;  in  subsecjuent  half-years,  ;£7,c)55,i96;  total, 
^7,750,196.  Capital  powers  and  other  available  assets  amount 
to  ;^io,502,i67. 

Revenue. 

The  revenue  account  for  the  half-year  ending  June  30  shows 
the  receipts  to  have  been  as  under  :  — 

1907.  1908. 

Passengers — First-class     .    ^224,196  ...  223,211 

,,              Second-class 251,344  ...  244,890 

,,             Third-class  1,542,696  ...  1,549.325 

Season-tickets 223,896  ...  225.680 

Parcels,  horses,  carriages,  etc.     ...       559,185  ...  574,120 

Mails 107,615  ...  108,391 

Merchandise  (less  coll.  and  delivery)  2,542,705  2,441,674 

Livestock  96,421  ..  94.954 

Minerals 1,804,305  ...  1,808,969 

Transfer  fees 896  ...  856 

Rents  (less  repairs)    131,283  ...  135,626 

Total  receipts      £7-4^4,^^1     ...  7,407,696 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : —       , 


Maintenance  of  way,  etc 

Locnmutive  power 

Carriage  and  wagon  repairs    .- 

Mileage  of  carriages,  etc.  of  other 

companies  

Traffic  expenses  

General  charges 

Law  charges    

Parliamentary  expenses    

Cumpensatian  tor  accidents,  losses. 


Rates  and  taxes 

Government  duty 

Preston  and  Wyre  steamboats  — 

proportion  of  joint  expenses    ... 

■Steamboat  expenses ... 

Depreciation    and     insurance     of 

steamboats 


/:656,I56 

1,260,844 

378,810 

27,109 

1,769,189 

"9>.i9S 

16.697 

6,700 

81,998 
286,989 
25,698 

18,099 
54,158 

17.500 


Total  expenditure     j/'4,79I,I42 


632,293 

>,S03, 117 

387,13- 

22,984 

1,755.666 

194,485 

13.253 
I, coo 

86,970 

286,892 
24,868 

16,239 

62,275 

17,500 
5.004,675 


The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  ;  — 


1907. 
Balance  from  previous  half-year...         118,828 

Net  earnings 2,693,400 

Sundry  credits   75,597 

General  reserve      — 

Total    ;<:2,887,825 

Prior  charges  ^755.564 

Preference  and  guaranteed  divs.  819,470 

Dividend  on  ordinary  stock   -1,179.406 

'    Balance  to  next  half-year '33,385 


125,294 

2,403,021 

68,544 

50,000 

2,646.859 

711,830 

819,481 

+  1,018,581 

96,967 


Total  ^^2,887,825      ...  2,646,859 

*  .*\t  the  rate  of  sj  per  cent,  per  annum.  }  .\t  the  rate  of  4^  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-3'ear  show  a  decrease  of 
;£76,84S,  the  expenses  an  increase  of  ^^213, 533,  and  the  net 
receipts  a  decrease  of  ;£29o,37g.  The  ratio  of  expenses  to 
receipts  is  67.56  per  cent.,  as  against  64.01   per  cent. 


1907.  1908. 

Passenger — First-class   736,722  ...  680,480 

,,             Second-class 2,317,858  ...  2,163,364 

,,             Third-class    36,837,397  ...  36,28s, 052 

„             Total 39,891,977  ...        39,131,896 

Season-tickets  81,677  •••  82,910 

Mileage — Lines  owned  I,7l3i  ...  1,7I4S 

,,         Pardy  owned 241  ...  241 

,,         Leased  or  tented  I52i  ...  152? 

,,         Lines  worked    28  ...  28 

,,         Foreign  lines  worked  over        785:^  ...  829^ 

.,         Total  operated 2,919!     ...  2,965^ 

Tr.iin  mileage — Passengers  14,101,468     ...         14,216,064 

„  Goods 9,924,065     ...  9.615,393 

Total 24,025,533     ...         23,831,457 

The  report  states  : — "The  Board  are  pleased  to  be  able  to 
report  that  they  have  arrived  at  a  working  arrangement  of  a 
comprehensive  character  with  the  Midland  Railway  Company, 
to  endure  for  a  long  period  of  years,  which  w'ill,  it  is  hoped, 
be  the  means  of  enabling  considerable  economies  in  working 
expenses  to  be  effected,  while  at  the  same  time  the  public  will 
obtain  the  advantage  of  increased  facilities  for  passenger  and 
merchandise  traffic.  The  new  branch  line  authorised  from 
Holland  Arms  to  Red  Wharf  Bay.  in  the  Isle  of  Anglesey,  was 
opened  for  traffic  as  far  as  Pentraeth,  on  the  ist  July.  The 
cargo  steamer  "Slieve  Gallion,"  and  the  passenger  and  cargo 
steamer  "Rathmore,"  recently  built  by  Messrs.  Vickers,  Sons 
and  Maxim,  Ltd.,  for  the  company's  Irish  service,  have  been 
delivered  and  are  working  satisfactorily.  The  votes  of  the  pro- 
prietors are  requested  for  land  and  works  autlioriscd  by  Act, 
ig07,  /2, 977, 795,  also  for  additional  land  and  works  at  various 
places,  ;{:73.5J')-" 

BAKER  STREET  AND  WATERLOO  RAILWAY. 

The  half-yearly  accounts  show  that  the  total  capital  expendi- 
ture to  June  30,  1908,  has  been  ^3,122,720,  while  the  receipts 
were  ^^3.073,950 — viz.,  ordinary  shares  ;£i,728,45o,  preference 
shares  _£66o,ooo,  and  debenture  stock  ^685, 500,  leaving  a 
balance  of  /4S,770  to  debit  of  capital  account.  The  capital 
expenditure  during  the  half-^ear  amounted  to  ^29,430, 

The  gross  receipts  on  revenue  account  were  ^83,529,  while 
the  working  expenses  (including  rates  and  taxes)  were  ;^45,453, 
leaving  a  profit  of  ^^38,076.  After  adding  interest,  /160,  and 
rents  of  property,  £Si(),  amount  receivable  from  Underground 
Electric  Railway  Company,  of  London,  Ltd.,  under  Guarantee 
.Agreement  dated  August' 22,  1907,  /2,i43,  and  deducting  in- 
terest on  debenture  stock,  ^13,710,  general  interest,  /i,753, 
and  rents,  ^^2,721,  there  remains  a  balance  of  ;£23,034. 

The  number  of  passengers  carried  since  the  opening  of  the 
line  was.  for  the  sixteen  weeks  ended  June  30,  1906,  3,006.276; 
for  the  half-year  ended  December  31,  1906,  6,799,895;  and  for 
the  half-year  ended  June  30th,  1907,  9,936,995,  and  for  the 
half-vear  ended  December  31,  1907,  10,662,876,  and  for  the 
last  half-year,  12,940,801.  These  figures  include  the  estimated 
journeys  by  season  ticTvet-holders. 

Great  Northern  and  City  Railway. — The  half-yearly  meeting 
was  held  in  London  on  Wednesday-  The  Earl  of  Lauderdale, 
who  presided,  stated  that  there  had  been  a  serious  falling  off 
during  the  period  under  review,  both  in  revenue  and  passengers, 
viz.,  .£3,364  in  revenue  and  1,393,833  in  passengers.  The 
decrease  in  the  number  of  passengers  was  due  mainly  to  the 
severe  competition  of  the  London  County  jCouncil  electrified 
tramways,  and  in  some  degree  to  the  alteration  of  certain 
fares  as  from  November  i,  1907;  but  the  additional  revenue 
from  increased  fares  had  undoubtedly  compensated  to  a  great 
extent  for  the  heavy  loss  in  passengers.  The  1  eduction  in 
passengers  had  enabled  them  to  make  some  economies  in  the 
train  service ;  but,  apart  from  this,  other  savings  had  been 
effected,  which  had  resulted  in  the  working  expenses  being 
reduced  by  .;£  1.330,  but,  unfortunately,  the  increase  in  the  cost 
of  coal,  amounting  to  2S.  2d.  per  ton,  had,  to  a  considerable 
extent,  neutralised  these  savings.  There  was  no  doubt  that  the 
decreases  in  traffic  which  were  appearing  from  week  to  week 
demonstrated  a  very  serious  state  of  affairs.  The  directors 
thought  that  a  considerable  period  must  elapse  before  any  sub- 
stantial improvement  could  be  expected.  They  found  them- 
selves in  competition  with  the  bottomless  purse  of  the  London 
County  Council,  who  ran  its  tramways  regardless  of  remunera- 
tive fares  and  at  a  cheaper  cost  of  installation.  The  report  was 
unanimously   adoi>ted. 
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GREAT  WESTERN  RAILWAY. 

The  lialf-yearl)  acuuiil.-;  1.1  June  j...  ii),.S,  were  issued  on 
\\"ednc5clay.      Our  u^ual   analy.M-  is  ajipi'iKlcd. 

Capital. 

Total  expenditure /lo6,5o8,8oo 

Total  receipts  (allocated  as  foilows)    106,738,690 

Ordinary  stock /'36,o96,2io 

Preference  and  guaranteed  slocks  ...     37,439,500 

LfOans 250 

Debenture  St Dck    22,513,531 

Kent  charges 90,925 

.Stratford  Canal  annuities    5i>,5io 

Premiums  10,539,764 

Balance  at  credit  of  capital  account .^{^229,890 

The  receipts  on  capital  account  during  the  half-year 
amounted  to  /301.836.  The  expenditure  during  the  half-year 
amounted  to  _|r846,6i5,  of  which  /3i9,955  was  on  lines  open 
for  traffic,  ;^2i4,5i5  "^  working  stock,  ^244,229  on  lines  in 
course  of  construction,  /3,I73  on  docks,  /i7,7ii  on  steam- 
boats, ;£6i,ooo  on  subscriptions  to  other  companies  (credit  items 
of  ;^i2,653,  and  ^1,315)-  On  account  of  capital  expended  upon 
the  Great  Western  and  Great  Central  joint  line,  repayable  by 
the  Great  Western  and  Great  Central  Railways  joint  committee, 
in  accordance  with  the  Great  Central  Railway  Act,  1907,  there 
has  been  received  on  account  of  Great  Western  Company's 
expenditure  Cr.  ;^i,032,'ioo ;  on  account  of  advances  to  the 
Great  Central  Railway  Company,  Cr.  ^832,100,  making  a  total 
of  ;£i,864,200.  Estimated  further  exi)enditure — In  the  current 
half-year,  ;f 550, 000,  in  subsecjuent  half-year,  ;^5,oi4,67o;  total, 
^5,564,670.        Capital      powers     and     other     available,     assets, 

27- "54. 793- 

Revenue. 

The  revenue  account  shows  receipts  for  the  half-year  to  have 
been  as  follows  :  — 


Passengers — Kirst-class    

,,  Second-class   — 

,,  Third-class 

Season-tickets 

Parcels,  h  rses,  carriages,  etc 

Mails 

Merchandise  (less  coll.  and  deliveiy) 

Livestock 

Minerals 

Dock  and  harbour  dues,  wharfage, 

etc ..  .  

Canal  traffic 

Rents  of  property,  cottages,  etc.    ... 
Transfer  fees ... 


Total  receipts  ;£6, 308,578 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  under  :  — 

Maintenance  of  way,  works,  etc.    ... 

Locomotive  power  

Carriage  and  wagon  repairs    

Traffic  expenses  

General  charges    

Law  charges 

Parliamentary  expenses 

Compensation— Personal  injury 

,,  Damage   to  goods 

Rates  and  taxes    

Government  duty 

Mileage  and  demurrage  

Steamboat  charges  

Canal  expenses 

Total  expenditure    ^4,135,004         £4,3^(>,Jo$ 

The  net  revenue  account  for  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  :  — 

Balance  from  previous  half-year    ...        ^85,799     ...      ^103,020 

Net  earnings 2,173,574     ...      2,129,107 

Sundry  credits  4I1I71     ••■  36>2o6 

Total i:2,30O,544  ...  ;f2,26S,333 

Prior  charges    ;^8o8,388  ...      ^846,060 

Preference  dividends  74^>747  •■•  745t747 

Oividend  on  ordinary  stock  '666,342  ...        1631,684 

Ba'ance  to  next  half-year     80,067  •••  44.842 

Total ^2,300,544     ...  ;C2,268,333 

•  At  tlie  rate  of  3J  per  cent,  per  annum.        t  At  the  rate  of  sj  per  cent,  per  ^nnum 


1907. 

1908. 

^161,468  . 

..   ;^l6l,746 

275,074  . 

252,806 

1,633,336  • 

1,714,261 

129,908  . 

138,1-42 

558,685  . 

582,242 

82,452  ■ 

84,282 

1,529.554 

...  r,576,3"2 

73.1 '4  • 

84.414 

1,761,216 

-  1.747,53'J 

19.780  . 

18,949 

6,341   • 

6,470 

76,576  . 

77,705 

984  . 

892 

;6,3o8,578  . 

..  /6,445,8io 

Z'753,834  - 

.   >i  759,95° 

1,200,410  .. 

1,289.729 

373.037  ■ 

3S3.959 

1, 14?, 614  .. 

1,191,482 

129,440  .. 

•34,572 

15,082  .. 

18.950 

5  3°o  -• 

2,679 

27,676  .. 

17,995 

30,224  ... 

32.550 

3:6,064  .- 

319,071 

24,604  .. 

23,549 

1S.454  .. 

21,317 

93,450  ... 

107,018 

i3,8'5  ■• 

13,882 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
^137,232,  the  expenses  an  increase  of  X'S>,f'99,  and  the  net 
receipts  a  decrease  of  /44,467.  The  ratio  of  exjienses  to  re- 
cciins  is  60.96  per  cent,  (as  against  65.64  per  cent.). 

Traffic,  etc. 
Half-year  ending  June  30.  1907.  1908. 

Passengers — First  cLiss  799,699  ...  742,257 

,,  Second-cla.-.s  2,108,727  2,012,705 

,,  Third-class 41,877,225  ...    44,281,403 

Total  44,845,651  ...    47,036,345 

Season  tickets 73,266  ..           82,376 

.Mileage -Lines  owned    2>492i  ...          2i485i 

Partly  OH-ned    273^  ...              2394 

,,          Leased  or  rented     263J  ...             35or 

,,           Foreign  lines  worked  over  I15J  ...              loSj 

,,          Total  lines  operated    3, '454  ••■          3,l84j 

Train  mileage— Passenger 13,529,658  ...   13,850,849 

Rail  Motors...  .  1,122,877  .       1,268,704 

,•                     lioods 9.999,'oo  ...   10,043,675 

,.  Total  24,651,635     ...     25,163,228 

The  directors  refer  to  the  lamented  death  of  Mr.  Alfred 
Baldwin,  M.P.,  the  late  chairman  of  the  ci  tnpany,  which 
occurred  suddenly  on  the  eve  of  the  last  half-\ early  meeting, 
and  was  sympathetically  adverted  to  on  that  occasion.  .Mr. 
Baldwin  joined  the  board  in  1901,  and  was  elected  chairman 
in  March,  1905,  and  the  directors  desire  to  place  on  record  their 
sense  of  the  loss  which  the  company  sustained  by  his  sudden 
and  untimely  death,  and  their  appreciation  of  the  valuable 
services  rendered  by  him  and  of  his  unfailing  kindness  and 
courtesy  in  their  deliberations.  The  Right.  Hon-  Viscount 
Churchill,  G.C.V.O.,  has  been  elected  chairman  of  the  com- 
pany in  the  place  of  Mr.  Baldwin,  and  Mr.  J.  G.  Grifliths.  who 
for  a  long  period  has  been  intimately  acquainted  with  the 
affairs  of  the  company,  has  been  appointed  to  th^;  vacancy  on 
the  board. 

The  report  states: — The  Birmingham  and  Xorth  Warwick- 
shire Railway  was  opened  for  passenger  traffic  on  July  i  last, 
thus  bringing  into  complete  operation  the  scheme  for  improved 
communication  between  Birmingham  and  South  Wales  and  the 
West  of  England  which  this  line  and  the  Cheltenham  and 
Honeybourne  Railway  were  designed  to  afford.  The  widening 
of  the  line  and  other  works  in  and  near  Birmingham  are  pro- 
ceeding steadily,  and  the  new  lines  between  Olton  and  Small 
Heath  have  been  completed  and  brought  into  use.  The  Saltash 
and  St.  Germans  Deviation  has  been  completed  and  good  pro- 
gress has  been  made  with  the  construction  of  the  .Ashendon  and 
.^ynho  Railway,  the  .Avonmouth  and  Filton  Railway,  the 
Camerton  and  Limpley  Stoke  Railway,  and  the  Swansea  Dis- 
trict Lines-  The  Cole'y  Branch  at  Reading  is  open  for  traffic, 
and  the  reconstruction  and  improvement  of  Newbury  Station 
has  been  commenced,  .-^t  Paddington  the  works  for  the  im- 
provement of  the  access  to  and  accommodation  at  the  terminus 
have  been  continuously  proceeding,  and  as  and  when  completed 
are  being  brought  into  use  to  the  great  relief  of  the  traffic. 
The  Conciliation  Boards  formed  to  deal  with  questions  affecting 
wages  and  hours  of  labour  of  the  Company's  Wages  Staff  have 
been  appointed,  and  are  proceeding  with  the  consideration  of 
the  matters  referred  to  them.  The  Great  Western  Railway 
Bill  and  the  Great  Western  Railway  (Superannuation  Scheme) 
Bill  have  received  the  Royal  .Assent  in  substantially  the  form 
in  which  thev  were  subniitted  to  and  approvt  d  by  the  pro- 
prietors at  the  special  general  meeting  in  February  last.  The 
Callington  Light  Railway  (Amendment)  Order.  190S,  has  been 
approved  by  the  Light  Railway  Commissioners,  and  is  now 
awaiting  confirmation  by  the  Board  of  Trade.  Various  bills 
affecting  the  company's  interests  which  it  was  found  necessary 
to  oppose  have  been' rejected,  withdrawn  or  amended  in  their 
progress  through  Parliament. 

.A.  vote  of  the  proprietors  will  be  asked  for  the  following 
expenditure  : -Camerton  and  Limpley  Stoke  Railway — on  ac- 
count, ^50,000;  Weymouth  Harbour  Railway — on  account, 
;/;30,ooo;  widening  line  between  .'^cock's  Green  and  Birming 
ham — on  account,  /too, 000;  joint  lines  and  stations,  /20.000. 
The  directors  expressed  their  regret  at  the  death,  on  ^Lay  2  last, 
of  Mr.  Owen  Slaney  Wynne,  who  gave  his  services  to  the  com- 
pany as  a  member  of  the  audit  committee  for  a  period  of  17 
vears. 
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G8EAT    CENTRAL    RAILWAY    REPORT. 

The   lialf-yeaily   accounts   to   Jvme  ^o,    lyoS,    were   issued  on 
July  31.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure    ...  £SAt^9^'37° 

Tolal  receipts  (allocated  as  follows) 52,216,320 

Preferred  ordinary  stock jCSi3'^7i^9^ 

Deferred  ordinary  slock  5,338,880 

Preference  and  guaranteed  stocks 20,567,489 

Debenture  stock  11,746,918 

Second  debenture  stock  9,200,693 

Dcarne  and  Dore  share  capital  44i450 

Balance  to  debit  of  capital  account   ^'2, 682,050 

Estimated  further  expenditure — in  the  current  half-year. 
;^i93,ooo;  in  subsequent  half-years,  ;£500,ooo ;  total,  ^693.000. 
.Capital  powers  and  other  available  assets,  ^^4,949, 582. 

The  capital  expenditure  for  the  past  half-year  was  ;£26i,22g — 
viz.,  ;£i55.905  on  lines  open  for  trafHc,  ^£10,955  on  lines  in 
course  of  construction,  ;iJi4,S82  on  working  stock,  £66,yy2  on 
subscriptions  to  other  railways,  and  /i  2,71 5  on  docks,  steam- 
boats, etc.  Deduct  amount  from  G.W.  and  G.C.  Joint  Com- 
mittee. ;^i,o32,ioo — nett,  £j/0,S-;i. 
Revenue. 

The  recipts  for  the  half-year  were  as  follows  :  — 

1907.  1908. 

Passengers— First-class    ;;l2i,i6o  ...  ^20,746 

Third-class 328,23^  ...  329,364 

,,             Season-tickets 28,928  ...  31,501 

Parcels,  horses,  carriages,  etc 147,146  ...  152,425 

Mails 3.i'8  ...  3>i68 

Merchandise    (less    collection    and 

delivery)    726,886  ...  698,485 

Livestock 9,543  ■•.  10,015 

Mineral;     7lo,747  •••  69o>32« 

Grimsby  Dock  dues  and  wharfage...  35,074  ■■•  34:97° 

Canal  receipts   5.446  ...  5,274 

Mileage  and  demurrage   12,368  ...  '*>53S 

Rents  receivable   58,144  ••■  59,oi4 

Transferfees     563  ■■■  515 

Sundry  receipts 4,688  ...  4,5^0 

Steamship  receipts   65,825  ...  62,256 

Total  receipts    ;£'2,i57,87i  ...^2,111,172 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  :  — 

Maintenance  of  way  and  stations  ...  /i92,453  ■.■  £i75,79I 

Locomotive  power    417,274  •■•  468,883 

Cairiage  and  wagon  repairs    122,924  ...  112,722 

Traffic  expenses    428,266  ...  430,169 

General  charges    52,262  ...  53,2i6 

Law  charges 4.917  •■■  4,559 

Parliamentaiy  expenses  2,258  ...  550 

Compensation— Pas-engers 7,I75  ■■■  ^,356 

,,               Goods    9.875  ...  11,038 

Ratfs  and  taxes    59.437  ■•■  59,388 

Government  duty 1,731  •■•  1,733 

Rents  payable  27,074  ...  27,106 

Ferry-boat  expenses     6,558  ...  6,225 

Maintenance  of  Grimsby  Docks  .  ...  '8,653  18,770 

Canal  expenses io,335  .••  10,408 

Steamship  expenses 63,740  ...  62.724 

Total  expenditure     ,£1,424,932     ...  ;£^i, 45 1,638 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividend  may  be  summarised  as  follows  :  — 

1907.  1908. 

Balance  from  last  half-year     £l<S01     ■■■  /8,i2i 

Net  earnings 732,939     ■■.         659,534 

Protit    from   joint   lines   and    lines 

worked 114,511     ■■■         103,096 

Revenue  contingencies    —  ...  23,000 

Total ^854,957  ...  ,£793.751 

Prior  charges £S°7'79i  ■■■  ^^524.397 

Preference  dividends  "342,438  ...  t267,938 

Balance  to  next  half-year   4,728  ...  .    1,416 

Total ^,"854.957     ...      /793,7S« 

•  Up  to  and  including  Ihe  preference  stock  of  i83t,  and  at  the  rate  of  2  per 
cent,  per  annum  on  the  1889  stock,  t  Up  to  and  including  the  5  per  cent  convertilile 
preference  stock  of  1876. 

The  gross  receipts  show  a  decrease  for  the  past  half-year  of 
,£46,699,  the  expenditure  an  increase  of  £26,yo6,  and  the  net 
receipts  a  decrease  of  /73,405.  The  ratio  of  expenses  to 
receipts  is  68. 76  per  cent.,  as  against  66.03  per  cent- 


Traffic,  etc. 

Half-year  ending  June  30.  1927.  190S. 

Passengers — First-class 187,796     ...  186,513 

,,  Third-class  9,59',  134     -..       9,666,959 

Total     9.778,930     ...       9,853,472 

Season-tickets    27,843     ...  31,246 

Mileage — Lines  owned 617     ...  619.J 

,,          Partly  owned     187J  ...  i6lj 

,,          Lines  worked     96J   ...  145J 

,,         Foreign      lines     worked 

over 1714   ...  l66j 

,,         Total  operated   1,073  •••  1.093J 

Train  mileage* — Passenger 5,428,371  ...  5,486,124 

,,                Rail  Motor  Cars  ..  70,854  ...  58,098 

..                 Goods   5,379,018  ...  5.093,533 

,,  Total   10,878,243     ...     10,637,755 

*  Inc  uding  -jiileage  run  for  other  companies  and  ballasting. 

Manchester,  Sheffield  and  Lincolnshire  Canals  and  Tram- 
ways,   1 1 15  miles. 

The  report  states  : — The  directors  regret  that  the  Railway 
Commissioners  have,  upon  technical  grounds,  refused  their 
sanction  to  the  proposed  working  arrangement  with  the  Great 
Northern  Company.  The  directors  have,  however,  pursued 
the  policy  of  combination  which  has  already  been  endorsed  by 
the  proprietors,  and  they  have  decided,  in  conjunction  with  the 
directors  of  tlie  Great  Northern  and  Great  Eastern  Companies, 
to  seek  Parliamentary  powers  with  a  view  to  effecting  a  work- 
ing alliance  of  the  three  companies  based  upon  the  proposed 
working  alliance  with  the  Great  Northern  Company  alone. 
Meantime,  arrangements  have  already  been  m.ade  for  co-opera- 
tion in  connection  with  the  movement  of  traffic  which  will,  it 
is  believed,  tend  towards  economy  in  working,  and  give  in- 
creased facilities  to  the  public.  About  two-thirds  of  the  new- 
Dock  at  Immingham  have  been  excavated  and  one-third  of  the 
qti.ay  walls  concreted.  The  side  walls  of  the  entrance  lock 
are  well  advanced,  and  the  work  at  the  entrance  jetties  is  pro- 
ceeding satisfactorily.  Contracts  have  been  placed  for  the  lock 
gates,  and  for  the  western  jetty  coal  hoist.  The  greater  part 
of  the  railway  between  the  dock  site  and  Ulceby  has  been 
formed,  and  the  ballasting  of  the  road  is  in  hand.  The  Dock 
Bill,  190S,  for  the  acquisition  of  additional  land  has  been  read 
a  second  time  in  the  House  of  Lords,  and  as  there  is  no  oppo- 
sition, it  has  been  referred  to  the  L'nopposed  Committee.  The 
work  of  opening  out  Bridgehouses  tunnel  has  satisfactorily 
advanced  durin.g  the  half-year.  The  Sheffield  station  altera- 
tions will  shortly  be  finished,  the  new  subway  having  been 
already  opened  for  public  use.  During  the  half-year  satisfac- 
tory progress  has  been  made  with  the  works  in  connection  with 
the  new  carriage  and  wagon  shops  at  Dukinfield.  The  contract 
for  the  Doncaster  avoiding  line  has  been  let,  possession  of  the 
land  obtained,  and  the  contractors  have  commenced  operations. 
There  is  every  reason  to  anticipate  that  the  new  joint  railways 
from  Roundw'ood  to  Brantcliffe  will  be  completed  within  the 
contract  time,  viz.,  March  14.  1909. 

Sheffield  District  Railway.— The  half-yearly  report  states  that 
the  net  revenue  account  shows  a  balance  available  for  dividend 
of  ;£4,oi6  (including  ^723  brought  forward),  and  the  directors 
recommend  the  full  preference  dividend,  also  a  dividend  of  1 
per  cent,  on  the  ordinary  shares,  carrying  forward  ilsij.  At 
the  corresponding  period  last  year  the  full  dividend  on  the 
preference  shares  was  paid,  carrying  forward  / 1,1 32. 

Rhondda  and  Swansea  Bay  Railway. — The  half-yearly  report 
shows  that  the  receipts  have  amounted  to  /34,334,  and  the  ex- 
penditure to  ;£g,5i4,  leaving  a  balance  available  for  dividend 
of  /24.820,  as  compared  with  ;£2 1,890  a  year  ago.  This  will 
be  appropriated  as  follows  :— Dividend  on  5  per  cent,  preference 
shares,  ^12,634,  and  on  ordinary  shares  at  sh  per  cent., 
,£11,595,  leaving  a  balance  to  be  carried  forward  of  £sc,i-  The 
net  revenue  for  the  vear  1907  exceeded  the  amount  required 
to  pav  the  minimum' rate  of  dividend,  by  the  sum  of  /i.63() 
25.  5d.,  to  half  of  which,  viz.,  /819  us.  3d.,  the  company  are 
entitled.  The  last-mentioned  sum  and  the  amount  of  ^825 
Ss  od  brought  forward  from  last  half-year's  account  (which 
sum  includes  ;£632  7s.  2d.,  the  company's  share  of  the  net 
revenut;  in  excess  of  the  sum  required  to  pay  the  minimum 
dividend  of  the  vear  1906).  amotmt  together  to  £iMS,  o"t,  of 
which  the  directors  propose  to  distribute  / 1,054  2S  6d  being 
equal  to  an  additional  half  per  cent,  per  annum  for  the  halt- 
vear  and  thev  are  able  consequentlv  to  recommend  the  payment 
of  a  total  dividend  on  the  ordinary  share  capital  at  the  rate 
of  5*  per  cent,  per  annum  for  that  period. 
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GREAT  NORTHERN  RAILWAY. 

Till-  Iialf-yoarly   acrmmi^  \i>   Jiiiu-    3.).    190S,    were   i^siu'd   on 
Tuesday.     Our  u>ual  analysis  i,-.  appcndrd. 
Capital. 

Total  expenditure     ^^52,361,336 

Total  receipts  ^allocated  as  follows) 52. 181,368 

Ordinary  stock    ..  /■f I4i749,'37 

A  stock 1,056,965 

B  stock 1,056,965 

■  'reference  and  guaranteedstocks...       21,966,427 

Debenture  stock 12,621,013 

Premiums 730,861 

Balance  to  debit  of  capital  .account  /^I79,968 

The  expenditure  in  the  half-year  was  ;£io2,209,  of  which 
^£30,772  was  on  lines  open  for  traffic,  ;^22,887  on  working  stock, 
^15,050  on  new  lines,  and  ;^33. 500  on  subscription  to  other 
railways.  Estimated  further  expenditure  -In  the  current  half- 
year,  ;^i39,ooo;  in  subsequent  half-years,  ^3,120,061;  total. 
^[3, 259,961.  Capital  powers  and  other  available  assets, 
24,006,458. 

Revenue. 
The  revenue  account  shows  receipts  for  tlie  half-year  ending' 
June  30  to  have  been  as  follows  :  — 

1907.  190S. 

Passengers— First-class  /75.754     ■•■        ;6'7^-57' 

,,  Second-c'ass  7,737     •••  6,734 

Third-class ..  607,223     ...  602,284 

Season-tickets   118,819     ...  116,994 

Parcels,  horses,  carriages,  etc 187,640     ...  194,191 

M.iils 19,0^9     ...  19.025 

Merchandise  (less  coll.  and  delivery)  919, 6£<)     ...  885,151 

Livestock     ...  23,622     ...  22,779 

Minerals   536, 3"3      ..         52'>5.i4 

Mileage   and  demurrage  of  roUinjj 

stock /);•._?, 70/      ...        l)i:2,<}S2 

Rents  of  company's  property    4^,433     ■•■  47i*>i''> 

Transferfees    ...  5'''7     ■•■  651 

Navigation  receipts 3,129     ...  2,991 

Joint  and  worked  lines — C.N.  pro- 
portion    432,486        .         429,366 

Total  receipts ^2,970,797     ...^"2,925,107 

The  expenditure  on  revenue  account  during^  the  same  period 
was  as  follows  :-- 

Maintenance  of  wav,  etc .1^208,737  ...  /'20o,o44 

Locomotive  power 543,693  •••  577,211 

Carriage  and  wagon  repairs  165,107  ...  150,944 

Traliic  e.-ipcnses   549,6l2  ...  55''763 

General  charges  .  .  90,288  90.163 

Law  charges 4,'*^5"  •••  4,67!^ 

Parliamentary  expenses    629  ...  801 

Compensation  — Personn I  injury    ...  623  ...  842 

Workmen 8,894  ...  9,407 

Goods  12,101  ...  9-315 

Rates  and  taxes     97,717  •■•  91,642 

Government  duty    6,345  ...  5'95' 

Navigation  expenses  4,222  4,32' 

Jomt  and  worked  lines  -  G.N.  pro- 
portion   277,842  ...  279.192 

Total  expenditure    ;i'l,97°,66o     ...  /i, 976,274 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£^^,(X)0,  the  expenses  an  increase  of  i;5,6i3,  and  the  net  re- 
ceipts a  decrease  of  .£51.303.  The  ratio  of  expenses  to  receipts 
is  67.56  per  cent.,  as  again  66.33  per  cent. 

The  net  revenue  for  the  half-year  and  the  proposed  appro- 
priation of  the  balance  available  for  dividend  may  lie  sum- 
marised as  follows:  — 

Balance  from  previous  half-year .1^52,649     ■■■     .^54>5i' 

Netearnings 1,000,137     ...      948,834 

.Sundry  credits  25,265     ...        28,860 

Total ;^l, 078,051         /l.O?2,205 

Prior  charges   328,475  -       33^.005 

Preference  dividends  434,985  •••       442,705 

Dividend  on  pref.  convened  ordiii.  220,567a...       221.237/' 

,,               def.  converted   ordin.  — 

„              A  stock — 

l;  stock 32.379'-  -         31,709'/ 

Balance  to  next  half-year 61,645  ...           6,549 

Total    /l, 078,051     ...^1,032,205 

a  \i  the  rate  of  4  per  cent,  per  annum.  /■  At  the  rate  of  4  per  cent,  per  annum,  c  At 
the  mte  of  6  per  ceni.  per  annum.     ^  At  the  rate  of  6  per  cent,  per  annun,. 


Traffic,  etc. 

Half-year  ending  June  30.  1907.  190S. 

Passengers — l-'irst-class  414,638  ...  376,781 

,,            Second-class 466,189  ...  374,899 

,,             Third-class 18,905.582  ...  17,628,038 

,,            Total  19.786,409  ...  18,379,718 

Seastm-tickets  54,357  ••  52,55o 

iMilea^je— Lines  owned   725  ..  725 

,,            Joint  lines— G.N.    propn.  127  ...  127 

,,            lirnncli  lines  workod 23  ...  23 

.,            I'oreign  lines  worked 381  ...  381 

Total    1,256     ...  1,256 

Train  mileage — P.issenger     6,304,928     ...      6,099,745 

,,  Goods 4,986,835     ...      4,811,451 

,,  Total   11,291,763     ...     10,911,176 

The  report  states:— The  application  to  the  Railway  and 
Canal  Commissioners  to  approve  the  agreement  dated  December 
3,  1907,  between  the  Great  Northern  and  Great  Central  Railway 
Companies  was  not  successful,  and,  as  anntntnced,  it  has  been 
agreed  by  the  Boards  of  the  (ireat  Northern,  Great  Central  and 
Great  Kastern  Railway  Companies  to  promote  a  Bill  in  the  next 
.Session  of  Parliament  for  authorising  a  working  arrangement 
between,  the  three  companies  on  the  basis  of  the  terms  of  the 
agreement  recently  made  between  the  (Ireat  Northern  and  Great 
Central  Comjianies  The  three  companies  have  already  made 
arrangements  for  <  (i-oi)eration  in  connection  with  the  movement 
of  tratiic  wlui  h  will  lend  towards  economy  in  working.  On  the 
I  ontlusiiui  ol  the  general  business  a  special  meeting  will  be 
held  for  the  purpose  of  considering  and,  if  deemed  expedient, 
of  approving  the  Doncaster  Corporation  hcl,  1908.  This  .Act 
authorises  the  Corporation  of  Doncaster  to  construct  a  bridge 
for  carrying  Marshgate,  Doncaster,  over  the  company's  main 
line,  aiul  ])rovides,  subject  to  the  approval  of  the  proprietors, 
for  the  |)ayment  by  the  company  of  /3o,ooo  towards  its  cost. 
.'Vt  the  same  special  meeting^  there  will  be  submitted  for  ap- 
proval a  draft  Provisional  Order  which  has  been  applied  for 
under  the  Private  Legislation  Procedure  (.Scotland)  .Act,  1S99, 
intituled  :  — 

A  Trovislonal  Order  to  con'er  further  powers  upon  the  .North  lirilish  Railway 
Company  in  relation  to  their  undertaking  ;  to  provide  for  the  ayialgamation  <if  the 
West  Highland  Railway  Company  with  the  Norih  lirilish  Railway  Company ;  to 
confirm  and  give  effect  to  agreements  between  the  North  Hritish  Railway  Company 
and  the  Invergarry  and  Foit  Augustus  Railway  Company  and  the  Falkland  Light 
Railway  Company  respectively  ;  to  empower  the  l-'orth  Bridge  Railway  Company  to 
raise  further  money  for  the  purposes  of  their  undertaking  ;  to  raise  additional  capital  ; 
and  for  other  purposes. 

This  Order,  so  far  as  it  requires  your  sanction,  proposes  to 
confer  on  the  Forth  Brid.ge  Company  power  to  raise  /ioo,ooo 
additional  capital  with  the  usual  borrowing  powers,  and  to 
extend  to  such  additional  share  and  loan  capttal  the  ptoyisions 
of  Section  41  of  the  Forth  Bridge  Railway  .'\ct  1882,  under 
which  the  existing  capital  of  the  Forth  Bridge  Company  is 
guaranteed  by  the  North  British.  Midland,  North  Fastern.  and 
Great  Northern  Companies. 


Liverpool  Overhead  Hallway. — The  half-yearly  statement  of 
capital  and  revenue  aciounts  to  June  30,  1908,  shows  that  the 
gross  revenue  receipts  amount  to  £37,^(1^,  and  the  working 
expenses  to  .i£3o,5ii.  The  number  of  passengers  carried  during 
the  last  two  years  is  as  follows:  -For  the  half-year  ending 
December  31,1906,  5,533,553;  for  the  half-year  ending  June 
30,  1907,  5,423,595  ;  for  the  half-year  ending  December  31,  1907, 
"5,804,629,  and  for  the  half-year  ending  June  30,  1908,  5,367,286. 
The  last  amount  as  compared  with  that  for  the  corresponding 
half-year  of  1907  shows  a  decrease  in  the  total  number  of 
l)assengers  carried  of  56,309,  and  the  total  receipts  have  decreased 
/350,  while  the  expenses  have  been  increased  by  £a7(^-  The 
through  traffic  to  Southport  and  .Aintree  in  connection  with  the 
Lancashire  and  Yorkshii-e  Railway  Company  continues  to  make 
slow  but  steady  progress.  With  regard  "to  the  revenue  account, - 
the  receipts  from  passenger  traffic  amount  to  £36,772  19s.  id., 
and  miscellaneous  receipts  and  interest  to  /796  5s.  lod..  making 
a  total  of  /37, 569  4s.  rid.  This,  after  deducting  working 
expenses  of  /3o,5ii  os.  ,Sd.,  and  interest  on  mortgage  debentures 
and  on  calls  paid  in  advance  amounting  to  /4.32Q  8s.  2d.,  gives 
/3,027  18s.  6d.  To  this  sum  is  added  the  balance  brought  for- 
ward from  December  31,  1907,  of  £a,\7?>-  i8s.  3d.,  leaving  avail- 
able for  dividend  /7.206  16s.  gd.  Out  of  this  balance  the 
directors  recommend  the  declaration  of  a  divideiid  of  5  per 
cent,  per  annum  on  the  preference  shares  (less  income-tax), 
leaving  a  balance  of  £4,206  16s.  ()d.  to  be  carried  forward  to 
next  half-year. 
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MIDLAND    RAILWAY. 

The  accounts  for  the  half-year  ended  June  30,  1908,  were 
issued  yesterday.  The  total  capital  expenditure  to  that  date 
amounted  to  £120.420,524,  whilst  the  receipts  were  ;i£i  18,947,839, 
viz.  :  — 

Ordinary  stock /41, 044, 691 

Preference  and  guaranteed  stocks 44,762,967 

Debenture  stock   28,418,466 

Premiums,  etc 4,721,715 

Balance  to  debit  of  capital  account,  £1,472,685.  The  receipts 
on  capital  account  during  the  half-year  amounted  to  £191,329, 
and  the  expenditure  amounted  to  £341-838,  of  which  £123,666 
was  on  lines  open  for  traffic,  £67,357  on  lines  in  course  of  con- 
struction, £64,387  on  working  stock,  £120  on  lines  not  com- 
menced. £86.308  on  subscriptions  and  contributions.  Estimated 
further  expenditure: — In  the  current  half-year,  £350,000;  in 
subsequent  half-years,  £3,618,994;  total,  £3,968,994.  Capital 
powers  and  other  available  assets  amount  to  £3,968,994. 

Revenue. 

The  revenue  account  shows  the  receipts  for  the  half-year 
ending  June   s°  lo   have  been    as   follows:  — 


1907. 

Passengers— First-class    £102,182 

„             Third-class  1,144,710 

,,             Season-tickets    170,343 

Parcels,  horses,  carriages,  etc 379,222 

Mails :•-••  39.262 

Merchandise  (less  cost  of  collection 

and  deliveiy) 2.364,573 

Live  stock 49,857 

Minerals 1,744,345 

Burton  and  Ashby  Light  Railway...  7,02° 

Canals    969 

Rents   99,093 

Transfer  fees ',343 

Total  receipts    £6,102,919 

The  expenditure  on  revenue  account  for  the 
as  follows  : — . 

Maintenance  of  way,  etc £5°7i486  ... 

Locomotive  power    1,248,267  ... 

Carriage  and  wagon  repaiis    312,727  ... 

Traffic  expenses   1,353,756  •■• 

General  charges    120,961  .. 

Law  charges S>294  -■• 

Parliamentary  expenses 2,279  ■•■ 

Compensation  -  Passengers    2,295  --- 

,,                 Workmen 7,192  ••• 

,,                 Goods    24,309  ... 

Rates  and  taxes     234,191  ... 

Government  duty     8,127  ... 

Carriage  and  wagon  hire    C/.  2,494  ... 

Steamboat  expenses    45,786  ... 

Depreciation     and     insurance     of 

steamboats    16,697  ... 

Burton  and   Ashby  Light  Railway  6,062  ... 

Total  expenditure    £3.892,936     ••■£3.918,384 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  : 

Balance  from  previous  account £81,624 

Net  earnings 2,209,983 

Northern       Counties       Committee 

revenue 65.363 

Sundry  Credits    117.548 

Total  £2,474,518 

Prior  charges    £55^,083 

Preference  dividends    920,617 

Dividend  on  pref.  con.  ord.  stock...  *483,588 

,,             def.  con.  ord.  stock  ...  1482,824 

Balance  to  next  half-year  29,406 

t  Total £2,474,518     .../2,283,552 

•  At  the  rate  ofaj  per  cent,  per  annum,     t  At  ihe  rate  of  2  per  cent,  per  annum.     :  At 
the  rale  of  li  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£170.574,  the  expenses  an  increase  of  £25,448,  and  the  net 
receipts  a  decrease  of  £196,022.  The  ratio  of  expenses  to 
receipts  is  66.05  per  cent.,  as  against  62.57  per  cent. 


1908. 

£100,510 

...     1,149,778 

170,800 

...        380,855 

39,731 

2,263,200 

49,656 

1,675,486 

6,886 

829 

93,406 

1,208 

-   £5,932.345 
same  period  was 

•  ••     £488,055 

...     1,282,572 

306,406 

...     1,378.372 

J22.068 

5,503 
2,570 

2.061 

13,757 

28,010 

218,909 

7,94t 

...   Cr.  5,192 

45.218 

15,717 
6,417 


Traffic,  etc. 

Half-year  ending  June  30.  1907  1908. 

Passengers — First-class  514,916     ...         479,116 

,,  Third-class 22,471,741     ...    21,703,973 

,,             Total    22,986,657  ...    22,183,089 

Season  Tickets i>3,533  ••■  112,102 

Mileage — Lines  owned i,4o6J  ...  i,407j 

,,          Northern  Counties  Com.  253  ..  263I 

,,           Partly  owned 203J  ...  203^ 

,,          Lines  worked  405  ...  40^ 

,,           Northern  Counties  Com.  loj  ...  — 

,,          Foreign  lines  run  over  ...  4665  ...  452 

„                        Total    2,380^  ...            2,366i 

Train  Mile.ige* — Passenger  11,015,427  ...    11,061,331 

,,  Passenger         rail 

motor-cars     ...  24,280  ...           27,298 

,,                     Goods 13,532,821  ...   13,048,456 

,,  Total   24,572,528     ...  24,137,085 

•  Including  mileage  run  for  other  companies. 

The  report  mentions  that  the  electrification  of  the  railway 
between  Lancaster,  Morecambe,  and  Heysham  has  been  com- 
pleted, and  the  local  train  service  is  now  being  worked  by 
electrical  power.  The  rapid  expansion  of  merchandise  and 
mineral  traffic  experienced  in  1906  and  1907  has  been  followed 
by  general  depression,  severely  affecting  this  and  other  rail- 
ways; while,  neither  as  regards  labour  nor  cost  of  fuel  has  it 
been  possible  to  reduce  working  cost  to  meet  diminished  receipts. 
While  traffic  is  still  falling  off,  the  directors  are  confronted  with 
demands  from  nearly  all  classes  of  their  wages  staff,  operating 
through  the  newly-appointed  Conciliation  Boards,  for  largely 
increased  wages  and  reduced  hours  of  labour.  The  proposed 
agreement  between  the  Great  Northern  and  Great  Central 
companies,  referred  to  at  the  last  meeting,  was  successfully 
opposed,  and  has  now  been  followed  by  a  scheme  for  amalga- 
mation between  the  two  companies  and  the  Great  Eastern 
|Company. 

BRFTISH  HOMES  ASSURANCE  CORPORATION,  LIMITED. 

The  annual  report  and  statement  of  accounts  recently  issued 
by  this  company  (which  covers  the  period  of  its  second  quin- 
quennium),  are' calculated  to  satisfy  all  interested  in  the  pros- 
perity of  the  company-  It  would  appear  that  the  premium 
income  for  1902  was  £82,300  13s.  2d.,  while  up  to  December 
31  last  it  had  increased  to  £150,357  6s.,  which  for  a  young  com- 
pany must  be  considered  as  eminently  satisfactory,  ina,smuch 
as  the  life  department  is  responsible  for  £52,448  4s.  lod.  of 
this  increase.  'The  total  income  for  the  year  1902  was  £89,739 
19s.  2d.,  while  for  the  year  1907  it  had  grown  to  £167,827 
6s.  4d.,  showing  a  total  increase  during  the  five  years  of 
£78,087  7s.  2d.  The  funds  at  the  end  of  1902  stood  at  £116,437 
(0-.  7d..  while  at  the  end  of  1907  they  stood  at  £370,400  i  is.  id., 
an  increase  of  £254,063  os.  6d.— a  very  healthy  state  of  affairs. 
.\t  the  end  of  the  same  period  of  1902  the  company's  assets 
amounted  to  the  sum  of  £211,870  iSs.  4d.,  while  at  the  end  of 
1907  thev  had  increased  to  £472,604  15s.  lod.  This  is  an 
accomplishment  of  which  the  proprietors  may  well  be  proud. 
During  the  year  1907  the  directors  advanced  £136,563  on  445 
mortgages,  making  a  total  advanced  from  the  commencement 
of  the  corporation  to  the  end  of  1907  on  2.802  mortgages  of 
£934.414.  The  total  advances  made  through  the  corporation 
to  date  exceed  £1.000.000  sterling.  During  1907  5,591  pro- 
posals (including  deferred  and  immediate  beriefit  branches) 
were  completed,  and  policies  issued  representing  £1,212,769 
in  sums  assured,  carrying  a  new  annual  premium  of  £37.438- 
The  mortalitv  experience  for  the  past  five  years  had  been  very 
favourable— an  evidence  of  the  care  and  judgment  exercised  in 
the  selection  of  lives  accepted  for  insurance.  The  actuarial 
valuation  had  been  made  on  a  3  per  cent,  basis  in  respect  of 
the  life  department,  and  4  per  cent,  in  the  endowment  certifi- 
cate department;  while  the  actual  interest  earned  during  the 
period  covered  was  £4  17s..  and  over  £5  per  cent,  respectively. 
The  directors  have  now  decided  to  enlarge  the  scope  of  the 
corporation's  operations,  and  are  about  to  issue  two  new  pros- 
pectuses, one  devoted  to  the  ordinary  life  assurance  branch, 
containing  15  new  and  unique  tables  introducing  many  addi- 
tional and  attractive  features,  and  the  other  composed  of  nine 
tables  dealing  with  the  industrial  whole  life  and  endowment 
assurances.  To  this  end  the  directors  projwse  to  increase  the 
capital  from  £100,000  to  £500,000  by  the  issue  of  340,000  pre- 
ferred shares,  and  60,000  deferred  shares  of  £i  each, 
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GREAT    NORTHERN    (IRELAND)    RAILWAY. 

The   halt-yearly    a(;i)unt5   to   June   30,    njuS,    uxic    ij»in;d   on 
Wednesday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure ^9,180,446 

Total  receipts  (allocated  as  follows) 8,904.594 

Ordinary  Slock  ^3.966,458 

I'referer-ce  and  guaranteed  slocks  2, 225, 5*41 

Debenture  stock    2,147,576 

Sundries 564,719 

Balance  to  debit  of  capital  account     .1^275,852 

The  expenditure  during  the  past  half-year  anunmted  to 
^70,636 — viz.,  ;£i9,53i  on  lines  open  for  tratiic,  ^U-i-'Sj  on 
working  stock,  ^27(3  on  hotels,  and  £3b,77t>  on  subscriptions  to 
other  companies.  Estimated  further  expenditure — In  the  cur- 
rent half-year,  not  ascertained,  in  subsequent  half-years,  not 
ascertained.  Capital  powers  and  other  available  assets,  Dr. 
i:=8,4SS. 

Revenue. 

The  revenue  account  for  the  half-year  ending  June  30,  shows 
the  receipts  to  have  been  as  un<ler  :  — 

1907.  1 90S. 

Passengers — First-class  /.  14.125  ...  /,  12,625 

,,              Second-class  25,214  ...  23,159 

Thiril-class I34.309  •••  1.32,52** 

„              Season-tickets     9.289  .  .  91964 

Parcels,  horses,  carriages,  etc.   38,667  ...  38,632 

Mails 23,033  ...  23,109 

Merchandise  (less  cartage) 176,723  ...  167,944 

Livestock 21,377  ...  23,227 

Mintrals   33, 012  ...  34.569 

Sundries    5."83  •••  4.755 

Total  receipts    /,'48o,S32  ...  ;f470,5'2 

The  expenditure  on  revenue  account  of  tlic  same  period  is 
detailed   below  :  — 

Maintenance  of  way,  ct; ;^56,395  ...  ^^56.980 

Locomotive  power  89,102  ...  98,723 

Carriage  and  wagon  repairs   '3. '34  •••  16.894 

Traffic  expenses   74,560  ..  74.223 

General  charges    14.3^3  •••  '4.5'*7 

Law  charges 1,096  ...  1,030 

Parliamentary  expenses 799  •■■  1,071 

Mileage  and  demurrai;e 54^  ••■  474 

Compensation — Personal  injury    ..  2,232  ...  1,704 

,,             Damage  to  goods,  etc  766  ...  1,264 

Rates  and  taxes    18,498  ...  18,874 

Rents  of  stations,  etc  —  •■•  63 

Total  expenditure   ;£'273.493  •■■     ^^285, 887 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  :  — 

Balance  from  previous  account  .'f5'>273  ••■        Z^5'.'S4 

Net  earnings 207,338  ...          184,625 

Sundry  credits  836  ...              1,606 

Total ;;;259,447  ...  ^237,415 

Prior  charges     ^68,143  ...  ^^68,476 

Preference  dividends   28,838  ...  30,095 

Dividend  on  ordinary  stock    *I23,452  ...  tio9,077 

Balance  to  next  .account  39,014  ...  20,767 

Total  ;{;259,447     ...     £237,415 

•At  the  rate  of  6J  per  cent,  per  .innum.         I  At  tlie  rate  of  5!  per  cent,  per  .innuni. 

The  gross  receipts  from  traffic,  rents,  etc.,  for  the  past  half- 
year  show  a  decrease  of  ^10,320,  the  working  expenses  an  in- 
crease of  ,£12,394,  and  the  net  receipts  a  decrease  of  £,z2,-]\:y 
The  ratio  of  expenses  to  receipts  is  60.76  per  cent.,  as  against 
56.82  per  cent. 

Traffic,  etc. 
Half-year  ending  June  30.  1907.  190S. 

Passengers— Firft-class    7'. 4^1  ...         63,773 

Secon.l-c'ass   335.^7^  ...       242,466 

Third-clasi 2,449.309  ...2,574,279 

Total   2,856,646  ...  2,880,518 

Season  Tickets 2,642  ...  2,938 

Mileage — Lines  owned  542i  •••  .542j 

Train  mileage— Passenger    1,198,075  ...  1,187,862 

Goods 535.612  ■■■  538,225 

Total 1,733.687       ■••      1.726,087 

The  report  states:— The  Castleblayney,  Keady  and  .Armagh 
Railway  Company  have  reported  to  the  directors  that,  in  con- 


seciuence  of  tlic  very  slow  progress  that  had  been  made  with 
the  work  for  many  months  past,  they,  under  the  advice  of  their 
engineer,  entered  into  an  arrangement  with  the  contractor 
whereby  they  recently  obtained  possession  of  the  works.  The 
Castleblayney  Company  are  now  proceeding  witlr  the  construc- 
tion of  the  line  as  rapidly  as  possible.  The  works  of  the 
.Strabane  and  Letterkenny  Railway  are  now  practically  com- 
pleted with  the  exception  of  the  junction  at  Straliane  which  will 
be  proceeded  with  so  soon  as  possible.  The  directors  much 
regret  having  to  report  the  death  of  their  esteemed  colleague. 
Colonel  L.  M.  Buchanan,  C.B.,  who  for  the  past  fourteen  years 
rendered  valuable  servdce  as  a  memlx-r  of  the  board.  Tlie 
vacancy  thus  caused  has  been  filled  by  the  appointment  of 
Major 'John  C.  W.  Madden,  of  llil-on  I'ark,  Clones,  Co. 
Mona,ghan. 

METROPOLITAN  DISTRICT  RAILWAY. 

The  half-veariy   ;i..niini^  t,i   Jim.    3..,    i,,oS.    were   issued  on 
Miindav.      Our   UMial    analysis    i-.  gi\cii   liidow. 
CAI'IIAL. 

Tolal  expcmliture ;{; 1 2, 1.44.804 

Total  receipts  (allocated  as  follows)    11.770.983 

Ordimiy  stock     Z'3,235.ooo« 

Preference  and  guaranteed  stocks  5.760,158 

Debenture  stock  2,775,825 

Balance  at  debit  of  capital  account ;i373.^2l 

The  expenditure  during  the  half-year  amounted  to  ,£59,5"0- 
Kstimated  further  expenditure— In  the  current  half-year, 
/;75,ooo;  in  subsequent"  half-years,  ^lyo.ooo;  total,  ;£265,ooo. 
Capital  ])owers  and  other  available  assets,  £2,256,728. 

♦  IntludhiR  ,£500,000  Issued  at  25  per  cent..  ,ind  ,<;485,ooo  at  35  per  cent. 
RtVKNUK. 

The  revenue  account  for  the  half-year  ended  June  30  .shows; 

1907.  1908. 

Total  receipts    ^220,628     ...     ^^247.899 

Total  expenditure    143.936     .••         '54.829 

Net  receipts  ;f76,692     ...       Z93.070 

Rentals  and  interest      28,667     ...  30.580 

Total    ;^l05,35y  -  £123,650 

Prior  charges    ;fl23.395  •■■  .£132,602 

Dividend  on  guar.-.nteed  stock   10,156  ...  10,937 

Balance  to  next  half-year  Dr.2%,\<)\  ...  />•  19.889 

Total £105.360     •••     £123.650 

The  gross   receipts  for  the  past  half-year  show   an   increase 
of  f^i  271    the  expenditure  an  increase  of  £10,893,  and  the  net 
earnings  an  increase  of  £16,378.     The  ratio  of  expenditure  to 
receipts  is  62.45  per  cent.,  as  against  55.60  per  cent. 
Traffic,  &c. 
Half-year  tnded  June  30  ig"?-  ^  o   "l°vi 

Passengers  carried— total   23,739,321      ,..   26,83 j^,»5 

Season-tickets  ~  ■•■  ^ 

Mileage — Lines  owned  24  ...  -4 

,,        Lines  partly  owned  ii  ■■■  3i 

,,        Jointly  leased —  •■•  ^ 

,,         Lines  worked     a  ■■■  ^ 

,,         Foreign  lines  worked  over  19  ...  12.; 

Total  operated   47J  ■••  4o'i 

Train  mile.^ge-P.assenger     1,668,123     ...      1,949,504 

(looils,  minerals  ...  72 

Total 1,668,195     ...      1,949.504 

The  report  states:— The  cost  of  electrical  current,  including 
the  cost  of  working  the  sub-station  for  running,  lighting,  and 
heating  the  trains  has  amounted  to  £74,824,  as  compared  witli 
/;6,4S6  in  the  corresponding  half  of    1907.  ,      ,     , 

The  bill,  which  was  approved  by  the  proprietors  at  the  last 
half-yearly  meeting,  has  now  become  law.  It  is  proposed  to 
issue  /55o,ooo  of  tlie  authorised  £750,000  prior  hen  debenture 
stock  during  the  current  half-year,  bearing  interest  at  the  rate 
of  4  per  cent  per  annum,  and  redeemable  at  the  price  of  105 
per  cent,  on  or  at  anv  time  after  December  31,  1920,  »"d,  out 
of  the  proceeds  of  the  issue,  the  existing  charges  on  the  coin- 
pany's  surplus  lands,  amounting  to  £478,175  will  be  paid  ott. 

Proposed  Electric  Railway.— It  is  reported  locally  that  a  scheme 
is  on  foot  for  the  construction  of  an  electric  railway  from 
Sheffield   to  Warrington. 
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TAFF  VALE  RAILWAY. 

The  half-yearly  accounts  to   June  30,    igoS,   were  issued  on 
Friday,  July  31.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure ^^9.978,033 

Total  receipts  (allocated  as  follows)  9,477,122 

Ordinary  stock  (dividend  limited  to 

6  per  cent,  per  annum)   ;{^5, 192,500 

Preference  stock 2,702,711 

Debenture  stock 1,526,258 

Premiums,  (less  discounts,  etc.) 55.653 


Balance  to  debit  of  capital  account  ;^500,9li 

The  capital  expenditure  for  the  past  half-year  was  ;£57,65i, 
of  which  .;(J33,.829  was  on  lines  open  for  traffic,  while  £2^,822 
was  on  working  stock.  Estimated  further  expenditure — In  the 
current  half-year,  ,£40,600;  in  subsequent  half-years,  uncertain. 
Capital  powers  and  other  available  assets  (less  balance  of 
capital  account)^  £2%<),62-j. 

Revenue. 
The  accounts  for  the  half-year  ended  June  30  may  be  sum- 
marised as  follows  :  — 


1907. 

;f  1 13.036 

342,195 

20,933 

42,877 

3.909 


Total  receipts ;,{^522,95o 

Total  expenditure 300, 1 63 


Passengers,  parcels,  mails,  etc.... 
Goods,  minerals,  and  live  stock 

Shipping  receipts 

Dock  and  harbour  receipts 
Miscellaneous     


Net  receipts    ..  ^^222,787 


Balance  from  last  half-year 
General  interest  account  ... 


17,219 

522 


Total  ^240,528 

Prior  charges ;^"56,004 

Preference  dividends    54,054 

Dividend  on  ordinary  stock -103,850 

Reserved  for  disputed  accounts   or 

special  contingencies 5, 000 

Balance  to  next  hall-year     21,620 


;fl24,438 

337.608 

19,540 

39.389 

4,098 

.^■525.073 
302,690 

;f222,383 

22,623 
652 

/245,658 

;^55,686 

54-054 

*  1 03, 850 

5,000 
27,068 


Total     ;^240,528     ...        ;{:245,658 

*  .Al  4  per  cent,  per  annum  on  the  new  stock',  being  equivalent  to  lo  per  cent,  per 
annum  on  the  old  stock. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£2,123,  the  expenditure  an  increase  of  £2,527,  and  the  net 
receipts  a  decrease  of  £404.  The  ratio  of  expenses  to  receipts 
is  57.65  per  cent.,  as  against  57.40  per  cent. 

Traffic,  etc. 
Half-year  ending  June  30. 
Passengers  (number  carried) 

Season-tickets 

Mileage — Lines  owned  

,,  Partly  owned 

,,  Leased  or  rented    

,,             Foreign      lines     wor 
over    


,,  Total    

Train  mileage  —Passenger 
,,  Goods 


1907. 
5.059,327  ■• 

12.393  •■ 

113  ■• 

4  •• 

lOj   .. 

1908. 

•  5.467.038 

14,495 

113 

4 

lOf 

t3i  • 

i3i 

138 

*559,207  .. 
835,998  .. 

138 

•   t578,989 
.   843.326 

Total  1,395.205     ...     1,422,315 

*  Including  steam  motor-cars,  187,135.  t  Including  steam  motor-cars,  208,312. 

The  report  states  : — "  The  Bill  to  confer  further  powers  upon 
the  company  with  respect  to  their  Penarth  Harbour  and  Dock 
undertaking  has  passed  both  Houses  of  I-'arliament.'' 


DUBLIN  AND  SOUTH  EASTERN  RAILWAY. 

The  half-yearly  accounts  to  June  30,    190S,  were  issued   on 
Monday.     Our  usual  analysis  is  appended. 
•  Capital. 

Total  expenditure ;f 2, 618, 743 

Total  receipts  (allocated  as  follows) 2,543,906 

Ordinary  stock    ^1,106,800 

Preference  stocks    463,350 

Debenture  stock 953,227 

Premiums,  etc 20,529 

Balance  to  debit  of  capital  account    ;^74.837 


Expenditure     on      capital      account     during     the     half-year 
amounted  to  £537.       Estimated   further   expenditure  unascer- 
tained.    Capital  powers  and  other  available  assets,  £275,163. 
Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year. 

1907.  1908. 

Passengers,  parcels,  etc ;^S4,272     ...         ;^83,276 

CJoods,  mineral:-,  and  live  stock    ...  41,760     ...  39,219 

Miscellaneous  receipts  3,682     ...  3-676 

Gross  receipts £i2g,Tln     ...       ^^126, 171 

Total  expenditure  78,415     ...  83,990 

Net  receipts /51.299     ...         ;i'42,i8l 

Balance  from  last  half-year    1,072     ...  11,044 

Total  net  revenue  ^52. 37'  •••  ;i"53.225 

Prior  charges  2'40,39i  ---  ;f40,243 

Dividend   on   consolidated    prefer- 
ence stock     9.271  ...  9.271 

Balance  to  next  half-year  2,709  ...  3,7" 

Total ^52.371     •••        ^^53.225 

The  receipts  for  the  past  half-year  show  a  decrease  of  ;£3,543, 
the  expenses  an  increase  of  /5,575.  and  the  net  receipts  a 
decrease  of  £9,118.  The  ratio  of  expenses  to  receipts  is  66-56 
per  cent,  (as  against  60.45  per  cent.). 

Traffic,  &c. 

Half-year  ending  June  30  1907-  1908. 

Passengers— total  number 2,053,255  ...  2,038,235 

Season-tickets 3-542  -■•  3,294 

Mileage — Lines  owned   136  ...  136 

,,          Partly  owned^ J  ...  i 

,,          City  of  Dublin  Jucln.  Ry.  ij  ...  li 
,,           New    Ross    and    Wat^r- 

I'ord  Extension   13^  ...  13^ 

,,          Leased  or  rented    6  ...  6 

,,  Foreign      lines      worked 

over....  56  ...  56 

„  Total  operated    213^     ...  213J 

Train  mileage — Passenger  513,524    ...         512,910 

Goods    164,792     ...  166,727 

.,  Total 678,3i6    ...        679,637 

The  report  states  that  the  Bill  promoted  by  the  company, 
as  mentioned  in  the  last  report,  was  unopposed  in  both  Houses 
of  Parliament,  and  received  the  Royal  Assent  on  June  18. 
With  the  object  of  developing  tourist  and  other  passenger 
traffic  with  England,  improved  services  have  been  established 
in  connection  with  the  different  Cross-Channel  sailings. 


HULL    AND    BARNSLEY    RAILWAY. 

The  half-yearly  accounts  to   June  30,   190S,   were   issued  on 
Tuesday.     Our  usual  analysis  is  appended. 
Capit.\l. 

Total  expenditure ;^S,l9l,o58 

Total  receipts  (allocated  as  follows)   8,191,341 

Ordinary  stock ^^3, 300,000 

Preference  stock  1,148,891 

Debenture  stock     3.578,947 

Advance  by  N.E.K.C 163,503 

Balance  to  capital  account .,^284 

The  capital   expenditure  in  the  past  half-year  amounted  to 
£117,415.     Estimated  further  expenditure — In  the  current  half- 
year,   £111,581;   in  subsequent  half-years,   uncertain.     Capital 
powers  and  other  available  assets,  £1,676,392. 
Revenue. 

1907.  1908. 

Passengers,  parcels,  etc .^14,019     ...       £'^~^yi- 

Goods,  minerals,  and  live  stock    ...  244,915     ...        229,881 

Dock  receipts    49.041     ■■■  44.692 

Miscellaneous  9.444     ---  9.393 

Total  receipts   /3I7.4I9     ••■     ;£'296.338 

Total  expenditure    187,272     ...         19'. 568 

Net  receipts pii3o,i47     -■■     ^'04,770 

Balance  from  last  half-year    7,487     ...  12,623 

General  interest  —  -•-  278 

Total ;^I37,634  ^117,671 
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Net  Re\"ENue  Appropriation. 

Intetesl  on  first  debenture  sto;k    ...  ^'23,684  ...  /■23,6S4 

Interest  on  second  dsbenture  stock  30,000  ...  30,000 
Interest  (additional)  on  second  del) 

.■itock   at    I    per   cent,  per  annum 

from  January  i 10,000  ...  10,000 

Rent-charge  (dock) 1,000  ...  1,000 

General  interest   'i5^63  ■  — 

Dividend  on  3j  per  cent.  pref.  slock  ■3,125  ...  'ji>25 

Divideml  on  4  per  cent.  pref.  stock  -  ...  6,400 

Dividend  on  consolidated  s'ock '33>'00  ...  +16,500 

Balance  to  next  half-year    24,962  ...  16,962 

Total ..^137.634  ^(^117,671 

*  At  2  per  ceiil.  per  annum.  t  At  i  per  cent,  per  annum. 

The  gross  receipts  show  a  decrease  for  the  past  half-year  of 
^21,081,  the  expenditure  an  increase  of  ,£4,296,  and  the  net 
receipts  a  decrease  of  ^25,377.  The  ratio  of  e.xpenses  to 
receipts  is  O4.65  per  cent.,  as  against  59.00  per  cent. 

Trai-'fic,  etc. 

Half-year  ending  lune  30.  1907.  1908. 

Passengers  carried   252,636  ...  226,295 

Season  tickets 229  ...  252 

Tonnage  entering  dock — steamships  1,052,470  ...  920,987 

ditto         ditto             sailing-ships  57,463  ...  61.923 

Mileage — Lines  owned  75  ...  75^ 

,,             Lines  worked ii.V  ...  iiA 

,,             Foreign  lines  run  over  ...  24  ...  24 

,,  Total  operated   iio^        ...  lit 

Train  mileage — Passenger 263,516     ...  179,837 

,,  Goods    768,204     ...  705,418 

,,  Total     1,031,720     ...  885,255 

The  report  states: — Tlic  construction  of  the  joint  line 
of  the  Great  Central,  Hull  and  Barnslcy  and  Midlantl 
Committee  continues  to  make  good  progress,  and  ilt  is 
expected  that  the  line  will  be  finished  within  the 
contract  time.  Active  progress  is  being  made  with  the 
construction  of  the  Hull  joint  dock.  The  tidal  waters  of  the 
Humber  have  now  been  excluded  from  the  whole  of  the  site  of 
the  dock  and  lock  pit.  It  is  anticipated  that  the  works  of  the 
pier  or  landing  stage,  authorised  by  the  (Company's  .-^ct  of 
190;  will  be  commenced  within  the  next  two  or  three  months, 
and  the  necessary  adjustment  of  sidings  and  lines  at  the 
.Alexandra  Docks  is  now  proceeding.  In  connection  with  this 
scheme,  possession  has  been  taken  of  about  15  acres  of  land  at 
the  west  end  of  the  Alexandra  Dock,  under  the  agreement  with 
the  Hull  Corporation.  The  directors  regret  that,  owing  to  con- 
tinued ill-health,  Mr.  William  Trotter  desired  to  be  relieved 
from  the  position  of  deputy-chairman,  to  which  he  was  elected 
in  February,  1907,  and  they  have  consequently  elected  Mr- 
Charles  Poston  in  his  place.  The  company's  bill  to  extend  the 
time  for  the  purchase  of  lands  and  completion  of  works 
authorised  by  the  .\ct  of  1902  and  for  other  purposes,  to  which 
your  approval  was  given  at  the  WharnclifFe  meeting  held  on 
February  12  last,  received  the  Royal  Assent  on  June  18. 


The  revenue  account  shows  the  receipts  for  the  half-year  as 
follows  :  — 

Revenue. 


NORTH    EASTERN    RAILWAY. 


The  half-yearly   accounts   to  June  30,    190S,  were  issued  on 
Thursday.     Our  usual  analysis  is  appended. 

Capital. 

Total  expenditure   ;^8l,387,37o 

Total  receipts  (allocated  as  follows) 78,184,469 

Ordinary  stock ;^3I,4'5,I92 

Preference      guaranteed     purchase 


slocks 

Debenture  stock  

Loans    ; 

Premiums 

West  Hartlepool  account 


22,888,053 

■7,973.090 

4,600 

5>8.S9.434 

64,100 


Balance  to  debit  of  capital  account  ;£'3,202,90i 

The  expenditure  during  the  half-year  amounted  to  ^483, 739, 
viz.,  ^{^269, 990  on  lines  open  for  traffic,  /7i,644  on  lines  in 
course  of  construction,  ;£i,ooo  on  South  Yorkshire  Joint  Rail- 
ways (North  Eastern  proportion),  ^23,500  on  Hull  Joint  Dock 
(North  Eastern  proportion),  ^2.997  °°  Axholme  Joint  Railway 
(North  Eastern  proportion),  and  ^1x4,608  on  working  stock. 
Estimated  further  expenditure— In  the  current  half-year, 
/555,ooo;  in  subsequent  half-years,  £1,836.000;  total, 
/2, 391, 000.        Capital     powers    and     other     available   assets, 


1907. 

Passengers  — First-class  .^81.540     . 

,,              Third-class 948,043     . 

,,              Periodical  tickets 121,244     - 

i'arcels,  horses,  carriages,  etc 234,276 

Mails 35,193     • 

Merchandise  (le-s  coll.  and  <lelivery)  1,587,061 

Live  Stock     50,329 

Minerals    1,771,724 

Kent  and  receipts  on  real  property  85,169 

Transfer  fees 741 

Dock  revenues 8S,iii 

Mileage  &  demurrage  of  wagons,  etc.  14,243 

Total  receijits  ^,tus .«{^5,oi7,674 

The  expenditure  on  revenue  account  was  as 

.Maintenance  of  w.ay,  works,  etc.  ...  ;f 552,924     . 

Locomotive  power  898,103 

Carriage  and  w.agon  repairs  487,651 

fratlic  expenses     893,623     . 

General  cliarges 93,5^^     . 

.Stationary  engines,  inclines,  etc.  .--  16,155 

Electric  train  working      16,901 

Law  charges 4,5^5     • 

Parliamentary  expenses 1,500 

Compensation — Personal  injury    ...  26,164     . 

,,                   Damage    to    goods  14,912     . 

Rates  and  taxes    200,567 

Government  duly    6,726     . 


1908. 

^79,S99 
939,838 
128,544 
239. 5S6 
35, '99 

■  ■      1, 474, 99" 

50,432 
..  ■>72o,254 
87,988 
667 
89,064 
■■,833 

..;^4,  858,295 

follows  :  — 

■  •      >f557.S46 

936,102 

503,712 

910,576 

103,661 

18,412 

15,924 

5,088 

1,000 

23,651 

16,091 

■95,935 

6,773 


Total    .{,"3,213,339     •■■    /,'3, 294,471 

Net   revenue  fur  the   lialf-year,  and   manner  of  its  disburso- 


Balance  from  last  half-year     ^82,889 

Net  earnings 1,804,334 

Sundry  credits 2,589 

Total /l,8S9,8i2 

Priorcharges    Z'39S-133 

Amount  reserved 20,000 

Special   expenditure — motor  on 

buses 

Preference  dividends  

Dividend  on  ordinary  stock    

Balance  to  next  hall-year   


35,000 

474.797 

' 863,866 

101,016 


/i  2 1,638 

1,563,824 

2,624 

/i, 688,086 

/4'J5,3"9 
20,000 


478,145 

1706,842 

77,780 


Total ;Ci, 889,812     ...^I,688,c86 

•.\t  the  r.ile  of  sh  V'^  cent,  per  annum,      t  At  the  rale  of  4^  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£159,379,  the  expenditure  an  increase  of  £81,132,  and  the  net 
receipts   a  decrease  of  £240,510.        The   ratio   of   expenses   to 
receipts  is  67.81  per  cent.,  as  against  64.04  per  cent. 
Traffic,    Etc. 

Half-year  ending  June  30.  1907-  igcS. 

Passengers — First-class 504,814     ...         583,837 

,,  Third-clsss 26,487,023     ...    25,693,581 


Total  27,081,837 


Season-tickets 

Mdeage — Lines  owned  

,,  Partly  owned 

,,  Leased  or  rented 

,,  Foreign      lines 


45,622 

1,650 

27 


„  Total  operated  1,952 

Train  mileage— Passengers  7,97',3'>6 

,,  Goods  6,408,992 


26,277,418 

45.'^22 

1,651 

27 


',953 

8,071,828 

5.99i>404 


,,  Total 14,380,378     ...    14,063,232 

Electric  car  mileage     1,861,415     ...      1,840,161 

The  rcix)rt  states  : — "The  depression  in  trade,  coupled  with 
the  prolonged  labour  disputes  in  the  engineering  and  shipbuild- 
ing industries,  has  caused  a  serious  diminution  in  the  receipts 
of  the  half-year,  which,  compared  with  the  corresponding 
period  of  1907,  show  a  decrease  of  £159,379.  This  diminution 
in  revenue  occurred  almost  entirely  during  the  last  three  months, 
and  would  have  been  considerably  greater  had  it  not  been  for 
the  increased  shipments  of  coal  at  the  northern  ports.  Satis- 
factory progress  has  been  made  with  the  bridge  over  the  Wear 
at  Sunderland,  the  new  railway  between  Goole  and  Selby,  the 
marshalling  sidings  at  Newport  and  Gascoigne  Wood,  and  the 
joint  dock  at  Hull,  and  a  contract  has  been  let  for  the  altera- 
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tions  at  the  Victoria  Dock  at  Hartlepool.  The  new  excursion 
station  at  Scarborough  was  completed  m  time  to  be  brought 
into  use  at  Whitsuntide,  and  the  riverside  quay  at  Hull  is 
sufficiently  advanced  to  enable  ships  to  be  berthed  along  it 
for  a  length  of  1,500  feet  at  all  states  of  the  tide.  The  South 
Yorkshire  joint  line  is  approaching  completion,  and  it  is 
anticipated  that  it  will  be  opened  for  traffic  before  the  end  of 
the  year.  The  company's  bill  has  passed  both  Houses  of 
Parliament,  and  awaits  the  Royal  Assent.  The  directors  have 
elected  Mr.  John  H.  B.  Noble,  of  Newcastle-ujJon-Tyne,  to  fill 
the  vacancv  caused  on  the  board  by  the  resignation  of  the  Rt. 
Hon.    Lord  .A-rnT^trong." 


GREAT  SOUTHERN  AND  WESTERN  RAILWAY. 

The   half-yearly  accounts  to  June  30,    190S,   were  issued  on 
Wednesday.      Our  usual  analysis  is  appended. 
C.\PIT..\L. 

Total  e.xpenditure    Z^i4.3j7.So4 

Tolal  receipts  (allocated  .is  follows) 14,168,031 

Ordinary  stock    i^5-32S,52o 

Pieference  itock 4,172,949 

Geashill  Extension  stock    27,480 

Debenture  stock 3.97<l!S34 

Premiums 547,248 

Baronial  guaranteed  shares    120,000 


Balance  to  del 'it  of  capital  account  .^169,773 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  ^12,296,  of  which  ^10,833  was  on  lines  open  for 
traffic,  and  £1,4^^-  on  working  stock.  Estimated  further  ex- 
penditure— In  the  current  half-year,  ;£io,ooo;  in  subsequent 
half-years,  not  ascertained.  Capital  powers  and  other  avail- 
able assets,  /7S6,444. 

REVEXUE. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
the  receipts  to  have  been  as  under:  — 


Passengers — First-class  

,,  Second-class... 

,,  'Ihird-class    ... 

,,  Season-tickets 

Parcels,  horses,  elc 

Mails    

Goods  

Minerals  

Live  stock    

Rents    

Mileage  and  demurrage  .  ... 
Transfer  fees    


1907. 

190S. 

;f26,049  ... 

;f25,305 

24,754  ... 

23,091 

182,996  .. 

182.07? 

6.472  ... 

6,856 

55,044  ... 

56,954 

28,190  ... 

29, 122 

238,195  ... 

249,160 

40,107  ... 

41,771 

61,478  ... 

63.471 

6,923  - 

6,659 

237  •■■ 

239 

210  ... 

200 

Total  receipts 670,655     ...  684,901 

The  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below  :  — 

Maintenance  of  way,  works,  etc.. 

Locomotive  power - 

Carriage  and  wagon  repairs  

Traffic  expenses  

Generil  charges  

Law  charges    

Compensation — Passengers    

,,  Workmen      .  ... 

,,  Goods  

Rales  and  taxes  

Queenstown  tenders  


;{:i04,889  ,. 

;^  106, 292 

122,146  .. 

131,953 

28,441  .. 

30,258 

102,639  .. 

103,640 

20,931  ■• 

20,656 

3-457  ••■ 

2,980 

978  ... 

1.307 

1,894  - 

1,684 

1,948  ... 

2,426 

24,043  ... 

25,531 

1,093  ■■ 

i,o8i 

Total  expenditure    .^412,459 


^427,808 


The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  ;  — 


Balance  from  previo'js  account. 

Not  earnings 

Sundry  credits 


;f  67,470 

258,196 

7,960 


Total ^'333,626 

Prior  charges    ^^106,741 

Prefeience  dividends  79,409 

Dividend  on  ordinary  stock  "113,167 

Dividend    on    Geashill    Extension 

stock   +275 

Balance  to  next  account 34,034 


Total /333.626    ...      /33r,i84 

*  At  the  rate  of  4^  per  cent,  per  annum     t  At  the  rate  of  2  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
^^14,246,    the   expenses  an    increase    of   ;£i5,349,   and    the    net 


receipts  a  decrease  of  ;£i,io3.     Ihe  ratio  of  expenses  to  receipts 
is  62.46  per  cent,  (as  against  61.50  per  cent.). 

Tr.\ffic,  etc. 
Half  year  ending  June  30.  1907.  1908. 

Passeng-^rs     First-cla^s 92,779  ...  S9.975 

,,  Second-class 177,784  ...  171,080 

,,  Third-class    2,417,779  ...      2,482,916 

,,  Tolal  2,688,342     ...       2,743,971 

Season-tickets 1,666  ...  1,794 

.Mileage — Lines  owned   962f  ...  962^ 

,,            Leased,  rented  or  worked  158I  ...  157 

,,             Foreign  lines  worked  over  Sj  ...  S 

,,  Total  operated   I,i29j  ...  1,127^ 

Train  mileage— Passenger 1,904,347      ...       1,896,310 

,,  Goods    1,016,796     ...       1,039,492 

Total  2,921,143     ...      2,935,802 

The  report  states  : — "The  new  hotel  and  pavilion  at  Killarney 
continue  to  be  well  patronised  by  the  public.  The  latter  has 
proved  a  great  success,  and  is  a  centre  of  attraction  both  for 
visitors  and  the  residents  of  the  district.  A  fourth  turbine 
steamer,  the  '  St.  Andrew,'  is  now  running  between  Fishguard 
and  Rosslare.  The  popularity  of  the  route  is  steadily  increas- 
ing, and  there  is  a  considerable  development  in  the  export  of 
Irish  commodities  by  it.  The  works  at  Rosslare  have  been  com- 
pleted, including  cottages  and  club  for  the  company's  em- 
plovees.  The  water  supply  has  also  proved  very  satisfactory. 
The  rebuilding  of  the  Shannon  Bridge  is  now  well  advanced, 
and  will  shortlv  be  completed." 

NORTH  LONDON  RAILWAY. 

Capital. 

Total  expenditure  ;^4.I2I,544 

Total  receipts  (allocated  as  follows) 4.023,238 

Ordinary  slock  ...  ^^2,034,400 

Preference  stock   950,000 

Debenture  stock    987,466 

Sundries 51,372 

Balance  to  debit  of  capital  account ^^98,306 

The   estimated  further   expenditure  is   £iA90  in  the  curren' 
half-year  and  ;£4oo  in  subsequent  half-years;  total,  ;£i,89o.  The 
capital  powers  and  other  available  assets  are  £26c),6^S. 
Revenue. 
The  revenue  account  for  the  half-year  ending  June  30  shows 
the  following  results  :  — 

1907.  1908. 

Passengers,  parce's.  etc ;ifl36,448     ...      ;^ii8,64o 

Goods,  minerals,   etc 99-063     ...  94,129 

Sundries    i6,8So      ..  17,105 

Total  receipts   ;^252,39i     ...      ;^229,874 

Total  expenditure    148,935     •-•  149,698 

Net  earnings  .if  103-456     --■        ^80,176 

Balance  from  previous  account  5,276     •••  7,77° 

General  interest    46S     -■■  23 

Total /i09,20o  ...  ^87,977 

Prior  charges    35,902  ...  25,688 

Preference  dividends 21,375  ••-  21,375 

Dividend   on   ordinary  stock   *45,774  -•-  t35,6o2 

Balance  to  next  half-year 6,149  ...  5-3'2 

Total  ^109,200      ...      £&T,9n 

*  .^t  4j  per  cent,  per  annum.  t  At  3.2  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
;£22,5i7,  the  expenses  an  increase  of  ^763,  and  the  net  receipts 
a  decrease  of /23,2So.  The  ratio  of  expenses  to  receipts  is  65.12 
per  cent,    (as   against   59.01   per  cent.). 

TR.'iFFIC,  ETC. 

Half-year  ended  June  30.  1907.  1908. 

Passengers— total  number 21,615,984  ...  18,907,449 

Season-tickets 54,248  ...  — 

Mileage — Lines  owned  12  ...  12 

,,            Joint  lines  (leased) 5  ••-  5 

,,             Foreign  lines  worked  over  58  ...  98 

Total   115  -■•  "5 

Train  mileage"— Passenger   1,015,680     ...       1,017,499 

,,  Goods 2541O71     •■•  252,083 

„  Total 1,269,751     ...       1,269,582 

•  Including  miles  run  by  trains  of  other  Companie  . 
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The  reix>rt  states  :—"  The  heavy  fall  of  receipts  unck-r  the 
heading  of  passeng-ers  is  the  result  of  continued  and  more 
severe  competition  by  electric  tramways,  tube  railways,  and 
motor  omnibuses,  which  has  seriously  affected  the  siiburban 
traffic  of  all  railways.  The  smaller  earning  from  merchandise 
and  mineral  traffic  is  chiefly  due  to  depression  in  trade,  whilst 
the  slight  increase  in  working  expenses  has  been  caused  almost 
entirely  by  the  higher  price  of  locomotive  coal." 


NORTH  STAFFORDSHIRE  RAILWAY. 

The  half-yearly  accounts  to  June  30,  1908,  were  issued  on 
Wednesday.     Our  usual  analysis  is  appended  :  — 

C.'^PIT.^L. 

Total  expenditure  ;^8, 984,628 

Total  receipts  (allocated  as  follows)     8,938,394 

Ordinary  stock    Z^3,564>5io 

Preference  and  guaranteed  stocks 3,200,150 

Debenture  stock 2,036,901 

Premiums 136,833 

Balance  to  debit  of  capital  account  ;i46,234 

The  expenditure  on  capital  account,  deducting  a  credit  of 
^395  on  canal  construction,  during  the  half-year  amounted  to 
£10,719,  of  which  /ii,ii4  was  on  lines  open  for  traffic. 
Estimated  further  expenditure — In  the  current  half-year, 
£22,000,  in  subsequent  half-years,  uncertain.  Cajjital  powers 
and  other  available  assets  amount  to  £630,923. 
Revenue. 
Subjoined  is  an  ab>tract  of  the  revenue  account  for  the  half- 
year  ending  June  30  :  — 

1907.  KoS. 

Passengers,   parcels,  horses,   mails, 

etc £127,640     ...      £130,441 

Goods,  minerals,  and  live  stock    ...  320,361       ..  311.459 

Miscellaneous  6,441     ...  6,205 

Canal 42,800     ...  39,727 

Total  receipts   £497,242     ..        £487,832 

Railway  expenditure   £275,172     ...       £281,385 

Canal  ditto   jO,94S     ...  31,453 

Total  expenses £306,120  ...  £312,838 

Balance  from  last  half-year    £10,405  ...  £11,362 

Net  earnings    ...  191,122  ...  174,994 

Sundry  credits 2.790  ...  1,589 

Total £204,377  ...  £187,945 

Rentals,  debenture  interest,  etc.    ...  46,442  ...  46,500 

Preference  dividen.fs  75,487  ...  7?, 487 

Dividend  on  ordin.Try  stock  -71)893  ...  158,413 

Balance  to  next  half-year  10,555  ••■  7,455 

Total     £204,377     ...       £187,945 

•  At  the  rate  of  4  per  cent,  per  annum.         t  -Vt  the  rate  of  3  J  per  cent,  per  ..nnuiii. 

The   gross  receipts  for  the  past   half-year   show   a   decrease 
of  £9,410,  the  expenditure  an  increase  of  £6,718,  and  the  net 
receipts    a  decrease    of    £16,128.        The    ratio   of    expenses   to 
receipts  is  64.12  per  cent,  (as  against  61.56  per  cent.). 
Traffic,  etc. 

Half-year  ending  June  30.  IQO?-  1908. 

Passengers  carried  (total  number)...  3,203,260  ...  3,309,602 

Contr,ict  tickets   2,411  ...  2,424 

Goods  and  minerals  carried — 

Railway  (tons) 3,519,896  ...  3,400,038 

Canal  (tons) 558,575  •••  517,522 

Mileage — Lines  owned  202J  ...  202J 

,,             Leased  or  rented    12  ...  12 

,,            Lines   worked    by  Great 
Central  and  North  Staf- 
fordshire Committee  ...  11  ...  11 
,,             Foreign  lines  worked  over  351             ■•  340 

,,            Total  mileage  operated...           576J  ...  565^ 

Train  mileage* — Passenger  trains...  754,006  ...  751,341 

,,                         ,,     Rail  motors           25,121  ...  29,^75 
,,                    Narrow  gauge 

(Manifold)             8,871  ...  8,968 

,,                    Goods  trains   749,7"  •••  724-938 

Total 153.709     •••       1. 514-922 

•  Including  mileage  run  for  other  companies  and  ball.tsting. 

The  directors  report  with  much  regret,  the  deaths  of  Mr. 
Francis  William  Bott,  who  had  been  a  director  of  the  company 
since  February,  1885,  and  Mr.  James  Ward  Burchell,  who  was 
their   Parliamentary  solicitor  for  many  years. 


CARDIFF  RAILWAY. 

The  half-yearly  ai<iiun|,  \i<  Juiic  30,  1908,  were  issued  on 
.-\ugust  6.     Our  u.sual  anal\Ms  i,>  appended. 

CAI'ITAI.. 

Total    expenditure       £6,460,065 

Total  receipts  (allocated  as  follows)     0,017,317 

Ordinary   stock      £2,600,000 

Preference    .shares    1,000,000 

Preferred  ordinary  stock     500,000 

Second  preferred  ordinary  shares  ...        200,000 

Debenture   stock        1,649,967 

Premiums        67,350 

Balance  to  debit  of  capital  account     £442,748 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £239,235,  of  which  £2,734  was  on  lines,  etc.,  open 
for  traffic  and  on  working  stock,  £48,130  on  the  new  dock, 
£77.721  on  new  railways,  £110,650  and  discount,  etc.,  on  stock 
issued.  Estimated  further  expenditure — In  the  current  half- 
year,  £50,000 ;  in  subsequent  half-years,  uncertain.  Capital 
powers  and   other  available   assets,   £387,051. 

Revenue. 

The  receipts  on  revenue  account  for  the  [last  half-year  and 
for  tlie  corresponding  half  of  the  previou-  vear  are  shown  in 
the  subjoined  table  :    - 

1907.  190S. 

Merchandise        £11,861      ...      £11,254 

Minerals        14,518     ...         12,121 

Total  traffic  receipts     £26,379  ...  £23,375 

Dock  dues  and  other  receipts    201,730  ...  213,465 

Rents  (less  repairs,   etc.)      6.925  ...  8,254 

Transfer  receipts      8  ...  11 

Total  receipts     £235,042     ...      245,105 

Total   expenditure       148,868     ...       146,563 

Net  earnings     £86,174  ...  £98,542 

Balance   from   previous  account    ...  43.379  •••  43.007   ■ 

Interest    on     works    in    course  of  «     . 

construction      35,262  ...  8,646 

Total       £164,815     ...  £150,195 

Prior   charges      £44,602     ...  £45,5.36 

Preferred    dividends       20,000     ...  20,000 

Dividend  on  preferred  ord.  stock...  10,000a  ...  10,000a 

Dividend  on  second  pref.  ord.  stock  3,000b  ...  3,000b 

Dividend    on   ordinary   shares    25,500c  ...  34,599C 

Contingency  account      ^.ooo     ...  — 

Balance   to   next  half-year   56,713     ...  37.060 

Total      £164-815     ...    £i5o,'q5 

It  .'\t  tlie  rate  of  4  per  cent,  per  annum.  /)  At  the  rale  of  3  per  cent.  ])et  aniuini. 

c  At  the  rate  of  3  percent,  per  .^^nlml. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£10.063.  the  expenses  a  decrease  of  £2,305,  and  the  net  receipts 
an  increase  of  £12,368.  The  ratio  of  expenses  to  receipts  was 
59.79  per  cent.,  as  against  63.33  pei"  cent. 

No  passengers  are  carried  on  the  company's  railways.  The 
tonnage  and  freight  carried  over  the  railways  is  not  stated  in 
the  directors'  report.  The  length  of  the  line  authorised  is  23 
miles  I  furlong,  and  the  length  of  line  constructed  and  in 
operation  is  3  miles  3  furlongs.  The  number  of  train  miles 
run  in  the  past  half-vear  was  2915.374  farrainst  273. ^12').  the  train 
service  being  in  the  nature  of  shunting  and  ])ili>ting  at  the 
docks.  

CHARING.  EUSTON  AND  HAMPSTEAD  RAILWAY. 

The  h:dl-\carlv  .ic  r.jiml^  ^Ikiw  tliat  the  tolal  cipilal  expendi- 
ture to  June  ^o,  1008.  has  been  /!5. 622, 177.  while  the  receipts 
were  £4.871, coo  (viz.,  ordinary  shares,  £4.076000,  and  deben- 
ture stock,  £795. qoo).  leaving  a  balance  of  /750.677  to  debit 
of  capital  account.  No  capital  expenditure  during  the  half- 
vear.  The  gross  receipts  on  revenue  account  amounted  to 
£88,88^,  and  the  w^orkinn-  expenditure  (including  rates  and 
taxes)  has  been  £56.493.  The  number  of  passengers,  includintr 
estimated  iournevs  bv  season-ticket  holders,  carried  since  the 
opening  of  the  railwav  was  for  the  eight  davs  ended  June  30. 
I0O7,  421,466.  for  the  half-year  to  December  31,  1007, 
9,881.357,  and  for  the  half-year  ended  June  30,  190S,  12,132,639. 

Bii5  American  Car  Orders.— The  New  York  papers  state  that 
the  Gould  and  Harriman  railway  interests  have  placed  orders 
in  Pittsburg  for  steel  cars  to  the  value  of  £2,000.000, 
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RAILWAY   NOTES. 


A  New  Moscow  Railway, — A  Reuters  telejjram  siiys  that  a  new 
circular  railway  in  Moscow  was  opened  last  Saturday.  The 
line  is   50  kilometres  long   and   cost  ^3, 850,000. 

Manchurian  Railway. — It  is  announced  trom  Tokio  that  the 
Southern  Manchurian  Railway  will  be  open  to  Dalny  on  14  inst. 
and  will  provide  connection  with  the  mail  steamer  service  to 
Shanghai. 

Birmingham  Railway  Carriage  and  Wagon  Company. — The 
directors  announce  an  interim  dividend  of  yi  per  cent,  per 
annum  on  the  ordinary  shares  and  6  per  cent,  on  the  preference 
shares  for  the  half-year  ended  June  30  last. 

New  North  British' Station. — A  passenger  station  on  the  Xorth 
British  Railway  at  Xewtongrange,  Mid  Lothian,  was  opened 
last  Saturday.  It  will  accommodate  a  population  of  5,000  m 
a  rapidly  growing  coal  mining  district,  .^n  adjoining  station 
at  Dalhousie   has   been   closed. 

New  Zealand  Railway  Development. — It  is  announced  by 
Reuter's  Agency  from  Wellington  that  the  railheads  of  the 
main  trunk  line  were  joined  on  Monday  last,  nearly  five 
months  earlier  than  had  been  anticipated.  The  line  will  be 
open  to  the  public  in  about  six  weeks'  time. 

Demurrage  on  "Wagons. — The  Scotch  railways  have  jointly 
notified  traders  that  after  January  next  demurrage  charges  on 
delayed  wagons  will  be  stri-ctly  enforced.  Such  enforcement 
was  impracticable  under  the  old  regime  of  keen  competition, 
and  is  therefore  an  important  result  of  the  recently-concluded 
agreements. 

Knott  End  and  Pilling  Railway. — The  new  railway  extension 
from  Knott  End,  near  Fleetwood,  to  Pilling  was  opened  for 
traffic  on  July  30.  The  new  railw-ay,  which  makes  junctions 
with  the  main  line  of  the  London  and  North  Western  Railway 
at  Garstang  and  Catterall,  has  a  length  of  4*  miles,  and  the 
cost  of  construction  was  about  ;£38,ooo.  It  will  afTord  a  great 
saving  of  time  for  local  traffic. 

Midland  Railway  Accident. — Two  engines  were  hauling  a  train 
of  36  coal-laden  trucks  up  the  incline  on  the  Midland  Railway 
near  Peak  Forest  Station  last  Saturday,  when  ss  trucks  and  a 
van  broke  away.  .A.fter  running  backwards  for  half-a-milc  they 
left  the  rails,  mounted  a  bank,  and  broke  through  a  wall.  The 
heavy  holiday  traffic  was  stopped  on  the  railway  for  some 
hours.  The  guard  saved  himself  by  jumping  from  the  van, 
but  a  great  deal  of  damage  was  done  to  the  wagons  and  the 
permanent  way. 

Great  Northern  Railway  Rating. — After  an  inquiry  lasting  six 
days  and  involving  the  examination  of  about  24  witnesses,  the 
justices  at  the  Quarter  Sessions  for  the  West  Riding  of  York- 
shire on  July  27  gave  their  decision  reducing  the  ratable  value 
of  the  Great  Northern  Railway  in  the  parish  of  East  Ardsley 
(Wakefield  Llnion)  from  ;£5.482  to  ;£3,5o7,  and  ordered  the 
.Assessment  Committee  to  pay  the  costs.  The  assessment 
appealed  against  has  been  in  force  since  1900,  and  the  total 
rateable  value  of  the  company's  property  affected  by  the  decision 
is  upwards  of  ^^30,000. 

York  Station  Improvements. — The  North  Eastern  Railway  Com- 
pany, it  is  announced,,  will  shortly  begin  the  extension  of  York 


Station  tor  the  purpose  of  obtaining  better  facilities,  both  for 
main  line  and  local  traffic.  The  present  total  length  of  the 
platforms  of  3,050  yards  will  be  increased  to  3,540  yards.  .\ 
greater  proportion  of  the  platforms  will  be  covered.  Two 
existing  signal  cabins  will  be  abolished,  and  a  large  new  cabin 
with  power  signalling  plant  installed.  A  new  shed  to  accom- 
modate  twelve   locomotives   will   be   provided. 

Midland  Railway  Carriage  and  Wagon  Company. -The  directors' 
report  tci  be  submitted  at  the  ordinary  meeting  on  iMonday  shows 
a  gross  profit  of  .£35,393.  Including  the  sum  of  .£3,358  brought 
forward  from  last  year,  the  amount  to  be  dealt  with  is  £38,752. 
After  deducting  £4,000  set  aside  for  depreciation  of  plant  and 
machinery  and  the  amount  required  for  the  interim  dividend, 
the  available  balance  is  £29,452.  A  dividend  is  recommended 
at  the  rate  of  73  per  cent,  on  the  ordinary  shares,  and  a  bonus 
of  los.  a  share.  After  payment  of  preference  share  dividends, 
at  thei  rate  of  6  per  cent.,  and  carrying  £5,000  to  reserve  fund — 
bringing  that  fund  up  to  £115,774 — a  balance  of  /4,i52  is 
carried  forward.  The  directors  state  that  they  have  delayed 
the  erection  of  the  proposed  new  works  at  Washwood  Heath 
owing  to  the  high  price  of  building  material,  but  they  regard 
the  present  time  as  favourable  and  will  proceed  with  the  erec- 
tion of  the  new  works. 

Indian  Railway  Receipts. — In  the  July  issue  of  The  Indian 
and  Easter)!  Engineer  is  given  the  usual  table  showing  the 
results  of  working  each  railway  in  India  to  June  20  last.  Giving 
totals  only,  and  reckoning  the  rupee  at  i6d.,  the  figures  are  as 
follows,  viz.  : — Results  of  working  during  the  first  half  of  the 
year — total  earnings  from  January  i  to  June  20,  1908, 
£15,014,233;  January  i  to  June  22,  1907,  ^15,849,328 — a 
decrease  of  /S35,094.  The  results  of  working  for  this  official 
year  from  .'\pril  1  to  June  20,  1908,  were,  as  regards  the  total 
earnings,  £6,919,640;  January  i  to  June  22,  1907,  £7'547,S97^ 
a  decrease  of  £628,257,  which  shows  an  improvement  on  the 
previous  month's  return.  This  was  mostly  made  up  of  the 
following  decreases,  viz.  : — Great  Indian  Peninsula  system, 
£184,661;  North  Western  system,  ^169,180;  Rajputana  Malwa 
system,  £78,258;  Bengal-Nagpur  system,  £61,068;  Madras  and 
Southern  Mahratta  system,  i;57..347;  E^st  Indian,  i;55,907 ; 
Indian  Midland  system,  £37,841  ;  Bombay,  Baroda  and  Central 
India  system,  ;£33, 298;  Bengal  and  North  Western,  £26,394; 
Oudh  and  Rohilkund  system,  £20,461  ;  and  of  the  following 
increases,  viz.  :— South  Indian  system,  £62,644;  Burma, 
^25,294;  Eastern  Bengal  system,  £24,629.  The  mean  mileage 
worked  was  29,625  in  1908,  and  28,954  in  1907— an  increase  of 
671  miles. 

Ravenglass  and  Eskdale  Railway. — It  is  announced  that  this 
line,  which  runs  from  the  Furness  Railway  at  Ravenglass  up 
to  Boot,  in  the  Eskdale  Valley,  is  to  undergo  re-construction. 
A  scheme  has  been  drafted  provisionally,  and,  if  it  is  approved 
by  the  Court  of  Chancery,  wdll  be  put  in  force.  The  railway 
at  present  has  an  authorised  capital  of  ^36,000,  in  /lo  shares. 
The  subscribed  amount  is  £24,000  in  ordinaries,  and  ;£8,ooo  in 
money  bonds.  When  first  started  the  line  was  reasonably 
successful,  because  its  primary  purpose  was  to  carry  iron  ore 
dow^n  the  valley;  but,  in  1877,  in  consequence  of  the  failure 
of  the  Whitehaven  Iron  Mines  the  traffic  fell  off.     It  is  pro- 
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posed  to  relay  about  four  miles  of  llic  line  and  provide  new 
passenf,'er  coaches  and  a  locomotive,  at  a  cost  of  about  /(i.ooo; 
and  the  proposal  is  to  issue  first  mortgage  debenture  stock  ui 
the  extent  of  ^8,000,  as  a  first  charge  ilpon  the  railway  and  11- 
ecjuipment,  bearing  interest  at  7  per  cent.  The  claims  in 
money  bonds  and  other  creditors,  stated  to  amount  altogether 
to  ^16,640,  will  be  met  by  an  issue  of  preferred  ordinary  sharc>, 
paying  5  per  cent.  It  is  proposed  to  pay  off  the  new  deben- 
tures with  a  sinkint,'  fund  of  /200  per  annum. 

The  Knott  End  Railway,  which  has  had  a  chequered  career 
since  its  commencement  twenty  years  ago,  was  opened  on 
Thursday.  The  new  line  is  twelve  miles  long  and  opens  uji 
the  district  from  Knott  End  (a  suburb  of  Fleetwood)  over  the 
River  Wyre  to  Garstang,  forming  a  shorter  connection  from 
Fleetwood  to  Lancaster  and  Preston.  It  also  forms  an  im- 
portant connection  with  the  North  of  England,  and  throuc;h 
booking  will  be  available  from  Blackpool,  including  the  Fleet- 
wood ferry  steamer  dues. 

British    Thomson-Houston    Company it    is    verv    satisfactorv 

to  find  that  this  company  is  doing  better  than  a  year  ago, 
especially  as  the  future  prospects  seem  to  be  more  encourag- 
ing than  hitherto.  The  balance  carried  forward  from  the 
year  ended  March  31  is  ^2,500,  or  ^1,400  more  than  was 
brought  forward  a  year  befor'e,  after  transferring  to  the 
revenue  account  of  that  year  the  whole  of  the  premium 
reserve  fund,  amounting  to  /40.000.  The  directors  were 
unable  to  pay  the  preference  dividend,  which  is  in  arrears 
from  February,  igo4;  but  it  is  possible  that  it  may  not  be 
necessary  to  increase  the  arrears,  for  the  company's  business 
shows  proofs  of  expansion,  particularly  in  connection  with 
the    Curtis   steam    turbine    and    metallic   filament    lamp. 

Via  Fishguard  and  Plymouth.— The  carrving  of  mails  and 
passengers  from  ocean  liners  calling  at  Plymouth  and  Fish- 
guard continues,  says  the  Great  Western  Railia'ay  Magazine, 
to  be  very  satisfactory,  as  is  shown  by  the  following  examples  t 
The  ss.  ".A.merika"  arrived  at  Plymouth  from  New  York  on 
July  10,  the  tenders  with  the  mails  and  passengers  leaving 
the  liner  for  the  Millbay  Docks  at  4.43  and  4.44  a.m.  respec- 
tively. The  baggage  of  the  T40  passengers  landed  was  passed 
through  the  Customs  whilst  the  bullion  and  mails  were  being 
loaded  in  the  special  vans,  the  train  leaving  Millbay  Crossing 
at  5.50  a.m.  with  a  load  of  eighty-six  wheels  behind  engine 
doo4  (Morning  Star).  One  eight-wheeled  van  with  mails  for 
Bristol  and  the  north  was  slipped  at  Taunton,  the  train  reaching 
Paddington  at  10.4  a.m.,  having  occupied  4  hours  5  minutes  on 
the  journey,  or  5  hours  20  minutes  between  the  time  the 
passengers  left  the  ship  and  their  arrival  in  London,  in  spite 
of  the  unavoidable  detention  at  Plymouth  owing  to  the  Customs 
examination  of  the  large  quantity  of  batreage  landed.  The  mails 
off  the  ss.  "St.  Paul"  left  the  shin  in  Plymouth  Sound  at  2.56 
D.m.  on  Saturday,  July  11,  and  were  in  London  within  \ 
hours  47  minutes ;  and  the  passengers  from  the  ss.  "Ambrose." 
which  anchored  in  Fishguard  Harbour  at  5. 10  a.m.  on  July 
i^.  arrived  in  London  at  11,39  a-m..  the  train  covering  the 
261A  miles  between  Fishguard  and  London,  with  a  fair  lo.ad, 
in  4  hours  49  minutes,  including  a  sfon  at  Cardiff. 


PERSONAL. 

Mr.  F.  W,  Rrace^^irdle.  of  the  secretan-'s  department  of  the 
Midland  Railway,  has  won  a  challenge  cun  for  rifle  shootini'-. 
presented  bv  Sir  Ernest  Paget,  chairman  of  the  company.  He 
made  q-  points  out  of  a  possible   100. 

Mr.  Frederic  J.  Ramsden,,  who  occupied  the  nosition  of 
superintendent  of  the  line  of  the  Furness  Railway  for  a  period 
of  thirteen  years,  has  retired  from  the  service  of  the  company. 
Mr.  .A.rthur  A.  Havnes  has  been  appointed  bv  tlie  directors  a'-- 
his  successor,  and  will  enter  unon  his  new  duties  forthwith. 

Mr.  J.  Puplett.  treasurer  to  the  London.  Brighton  and  South 
Coast  Railway  Company,  has  just  retired  after  a  service  witli 
the  company  of  over  4S  years.  His  employment  with  the 
comnany  began  when  he  was  only  13  years  of  age-  He  first 
received  an  appointment  in  the  audit  ofiice  in  Tanuarv,  i860, 
passing  the  following  year  to  the  secretary's  office,  where  he 
remained  until  i860,  when  he  was  appointed  to  t.ake  the  chief 
clerkship  in  the  newly-formed  treasurer's  ofiice,  which  position 
he  occupied  until  October.  1893.  He  was  in  that  year,  on  the 
recommendation  of  Sir  Allen  .Sarle.  the  late  secretary  and 
eeneral  manager,  promoted  to  the  position  of  treasurer  to  the 
company.  On  Wednesdav  last  Mr.  Puplett  took  leave  of  the 
chairman  and  directors  of  the  company  in  the  board-room. 
Subseoupptlv  he  was  presented  by  his  brother  officprs  with  a 
•"pstimonial  consisting  of  a  salver  and  canteen  of  silver.  Mr. 
Puplett  was  also  the  recipient  from  the  staff  in  his  office  of  a 
solid   silver  inkstand. 
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I  am  confident  I  can  render  you  valuable  assistance 
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RAILWAY   STOCK   AND   SHARE   LIST 


Railway  Ordinary  Stocks. 


Closing  peioes. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  . . 

Do.     Def.  Conv.  Ord 

Caledonian.  Ord 

Do.     Pref.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 

Central  London  Ord 

Do.    Pref.     (4%) 

Do.     Def 

City  &  South  London  Cons.  Ord, 

East  London  Cons 

Furness,    Con.    Ord 


A  Year  Ago. 
180        185 


Glasgow  and  S.  Western,  Pret.Ord, 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord, 

Do.     Def.  Conv,  Ord 

Do.    Cons.    A   a 

Do.     Cons.    B    a  (6%)    

Great  Northern  (Ireland),  Ord. . . 
Great  North.  *  CityPref.Od.  (4%) 
Great  North.  Pice.  &  Brorap.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord.  b 


t  Week. 
160        162 


Yesterday. 
161        163 


117 
38 

45% 


Railway  Ordinary  Stocks. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  o  (6%)    

Do.     Def.  a    

Do.  Cert.Con.Eightsabove6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 


Do 


De 


Lond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2j% 

Do.     Def.   Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern, "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. 
Plymouth  Devon  &  S.W.  Jun.,  0 
Port  Talbot  Railway  and  Docks 
Rhondda  and  Swansea  Bay  . . 
Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons.Ord 
Sheffield  District,  £10  Shares 
South  Eastern  Ord 

Do.     Pref.  o  (6%)   

Do.     Def.  a  

Tall    Vale    Ord 

Vale  of  Glamorgan,  Ord 


Closi.vg  Prices. 


Last  We 
69 'b      S 


12'2 

62'  = 
56's 
67'  = 


Railway    Debenture    Stocks. 


Alexandra   Docks  and  Railway  4% 

Baker  Street  and  Waterloo    ..  4 

Barry        3 

Brecon   and   Merthyr  A    4 

Do.  Do.       B    4 

Caledonian       4 

Cambrian  A     4 

Do.  B      4 

Do.  C     4 

Do.  D     4 

Cardiff       3 

Central  London  4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . .  . .  4 

Do.     2nd  Charge  B   4 

Do.     3rd    Charge    4 

Do.     4th    Charge    4 

Do.     E.L.R.  1st  Debentures  . .  3 J 

Do.     Whitechapel  Extension  c  2j 

Forth    Bridge      4 

Furness      3 

Glasgow  and  South  Western  ..  4 

Great    Central     5 

Do 4} 

Do 3J 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern        3 

Great  Northern  (Ireland)  4 

G.N.    Piccadilly  &  Brompton  ..  4 

Great  Western         4 

Do 4J 

Do 4  J 

Do 5 

Do 2i 

Highland 4 

Do 4} 

Hull  and  Barnsley  1st 3 

Do.     2nd      3-4 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    ....  3 

London    and    Blackwall    4t 

London   and   Greenwich    4 

London  Brighton  &  South  Coast  4 

Do 4i 

London  Chat,  an  1  Lover  Arbitn.  4 J 

Do.     B     4  J 

Do 4 

Do.     1883    4 

Do.     1890     3 

Do.     1899 3 

Do 3} 

London  and  North  Western  ....  3 

London  and  South  Western  A..  3 

Do.     Consolidated       3 

London  Tilbury  and  Southend  . .     4 

Metropolitan    34 

Do.  A    3i 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2} 

Midland  it  S.W.  Junction  A 3 

Do.   B    3 

Neath  and  Brecon  1st  ........     4 


Debenture   Stocks  -(coniinued.) 


114 

116 

130 

l.« 

^w. 

124 

90 

92 

11'^ 

114 

110 

113 

88 

90 

no 

11,1 

90 

92 

117 

119 

121 

12.1 

129 

1.11 

142 

144 

73 

7h 

108 

110 

109 

112 

78 

81 

10.1 

lOH 

100 

102 

87 

83 

112 

lib 

104 

107 

110 

112 

124 

126 

11R 

119 

113 

116 

98 

101 

98 

101 

3% 

3 

4J 

3 

4 

4 

4 

4 

4 
4 
5 

n 

3 
3 
4 
4 

87 
89 

118 
84 
106 
103 
106 
106 

94 
106 
132 
92 
73 
81 
104 
101 

89 

91 

121 

North    'stnffnrd-hire 

87 

Plymouth  Devon  &  S.W.  June. 
Port  Talbot  Railway  and  Docks 
Rhondda  and  Swansea  Bay  .... 
Khymney    Perpetual     

Sheffield  District  Permanent   .. 
South  Eastern  Perpetual 

108 
105 
108 
108 

96 
109 
135 

95 

80 

84 

Tottenham  and  Forest  Gate  .. 
Wliitechanel  and  Bow  

107 
104 

~ 

Railway   Preference   Stocks— 

(conli  iiued). 


Great  Western,  Cons.  Pref.,  5% 

Highland   Class   A   4i% 

Do.     B,  5%   

Do.     4% 


Railway    Preference    Stocks. 

DIVIDENDS   CONTINGENT   ON   THE    PROFITS    OF    EACH 
SKPARATK     YEAR. 


Alex.  Docks.  &  Rail.  4J%  Ist  Pref.  A 

Do.     4J%   2nd  Pref.   B 

Barry    5%  Pref.  Stock  (1st) 

Do.     i%  Cons 

Do.     4''/o  Third      

Calelonian  4%  Cons.  No.  1  

Do.  4%  Do.     No.  2  

Do.  5%  1878   

Do.  4%    1884 

Do.  4%  1887,  Conv 

Do.  4%    1902 

Do.  4%   1904,   Conv 

Cambrian  No.  2,  4%  

City  and  South  London  5%  1891 

Do.     5%   1896   

Do.     5%   1901    

Do.     5%  1903   

Furness  Consol.  Pref.,  4%,  1881 

Do      4%  Pref.    Stock   A,  1881 

Do.     4%  Pref.  Stock  B,  1883 

Do.     4%  Pref.  Stock,  1894   

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4% 

Do.     4%   Pref.,   No.   2    

Do.     4%  Pref.,  1888  

Do.     4%  Pref.,  1891   

Great  Central  5%  Perp.  Pref 

Do.     4%  Pref 

Do.     5%  Conv.  Pref.  1872   

Do.     5%  Conv.  Pref.  1874    

Do.     5%  Conv.  Pref.   1876    

Do.     5%  Conv.  Pref.  1879    

Do.     5%  Conv.  Pref.  1881    

Do.     4'%  Pref.   1889    

Do.     4%  Pref.   1891    

Do.     5%  Pref.   1894    

Great  Eastern  Cons.  4%  Pref 

Do.     3J%   1890     

Do.     3J%   1893      

Great  North  of  Scotland  A  4%   

Do.      B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.     3%  Pref.  Stock  1896    

Do.     3%  Pref.  Stock   1898    

Do.     3%  Pref.  Stock  1899    


130 
104 
101 
107 
106 
129 
103 
103 
103 
104 

9 '.2 

111 

109 
107 
102 


106 
103 
103 
103 
125 
98 
121 
115 
109 
100 


133 
106 

103 
109 
108 
132 
106 
107 
106 
107 

10'.= 
114xd 
112.xd 
llOxd 
105xd 


109 
106 
106 
106 
128 
101 
124 
119 
113 
105 


104xd 
91xd 
91xd 

101 


3J%  Pref.  Stock  1897 

SJ%   Pref.  Stock  1898 

Hull  and  Barnsley  3i%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4i%.. 

Do.     41%   Second  Pref 

Lon.  A  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3J%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


Mersey  3%  Perp.  (red.  fr.  5%  Jan. '01) 
Metropolitan  31%   Pref 

Do.     3j%APref 

Do.     31%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2}%   Perp.  Pref 


North  British  Cons.  4%  No.  2 

Do  Edin.  and  Glasgow  Pref.  41% 

Do.     1865  Pref.  5% 

Do.     Conv.   5%    Pref.,   1874 

Do.     4}%  Pref.,  1875 

Do.     41%  Conv.  Pref.,  187,'> 

Do.     5%   Conv.   Pref.,   1879 

Do.     4%   Conv.   Pref.,   1884 

Do.     4%    Conv.    Pref.,    1B88 

Do.     4%    Conv.   Pref.,    1890 

Do.     4%   Conv.   Pref.,   1892 

Do.     4%   Conv.   Pref.,   1897 

Do.     4%   Conv.   Pref.,   1901 

Do.     4%   Conv.   Pref.,   1904 

North    Eastern    4% 

North  London  Pref.  Cons.,  1866     

Do.     41%  1875 

North   Staffordshire  3%   Cons 


138 
110 
115 


107 
132 
129 


112 
111 
109 
109 


140 
113 
118 
100 


109 
135 
132 


114 
113 
111 
111 


Plymouth  Devon  and  S.W.  June.  4}'; 

Port  Talbot  4%  Pref 

Khondda  and  Swansea  Bay  5%  Pref. . . 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  41% 

Do.  do.         6%    

Do.     4%     1891     •■ 

Do.     31% 

Do.     3%     

Do.     4%    Pref.,    1900 

Do.     4%  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.  4%  1900 


105 
116 
125 
125 
115 
115 
125 
103 
103 
103 
103 
103 
103 
103 
110 
113 
110 


107 
119 
128 
128 
118 
118 
128 
106 
106 
106 
106 
106 
106 
106 
112 
116 
113 


115 
128 
100 


101 
101 
108 
105 


NOTES  AND  EXPLANATIONS— O  "A  "  receives  DO  „1T 

until  6  %  has  been  paid  to  "  B."'  b  De(.  tejeivej  no 
div.  until  pref.  has  had  4  %.  c  Qua  by  Met.  and 
Met.  Dist.     rfGua.  by  G.N.,Mld..  N.B.and  N.E^ 


August   8,    190S.] 


THE    RAILWAY    TIMES. 


OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


Grcax  Northern   (Ireland) 


Metropolitan 


1908. 


1907. 


Week  ending  Aii^ 

I'iissenfiers,  etc u  . . 

Ooods,  et-.." •• Li^_^ 

Total  for  Week £16.855       £16.579 

Aggregate  for  5  weeks. . . .  £73.295       £78.499 

Miles  open 65^4 65^j 

I gc.    this  week.  £236     Inc.  Sjveeks,  £796 

Caledonian. 

Week  ending  A^igust  2  1908.  «  1907. 

r.Tssengors,  eti: '     £49.479 

lioods,  etc ' 46.582  ■■ 

Total  ror  week £96.061      £100.902 

Agtfregate  lot  27  weeks  . .  ^2.297,768    2.538.684 

Milesnnen 941'4  959^ 

Dec,  this  week,  £4.841     Dec.  27  weeks,   £9a_916^ 

Cambrian. 

Week  ending    August  2             1908.  "  1907. 

Pas.wngers.  etc £10.549  £10,149 

Goods.etc £2.605  2.719 

Total  for  week £12.954  £12  859 

Aggregate  for  5  wceki £57.533 

Miles  open 280 


Week  ending  July  51 

1908. 

£15.552 

9.045 

£22.595 

£112.219 

1907. 

Goods,  etc 

9.107 

Aggregate  for  5  weeks    . . 

£118  685 

545 

Dec.  this  week,  £1.665     Dec.  5  weeks,  £6.464 

Great  North  of  Scotland 

. 

Week  ending  August  2 

.1908. 
£15.665 
1.592 
£15.255 
£80.175 

«  1907. 

£14.552 
£77.730 

Aggregate  for  5  weeks .... 

Miles  open   

78  » 

78 

lac,  this  week,  £723 


Metropolitan  District. 


Week  ending  .\ugiisi,  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open    


£11.470 

£250.251_ 

556 


Week  ending  August  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks .... 
Miles  open 


Inc.  this  week,  £550     Inc.  26  weeks,  £2.299 


280 


tliis  week,  £95    Dec.  5  weeks.  £900 


Central  London. 


Week  ending  August  1 

Passengers  etc. 

Goois  etc 

Total  for  week 

.\ggregate  for  5  weeks  . 
Miles  open . 


Inc   this  week,  £1.676      [nc.  5  weeks,  £9.691 
City  and  South   London. 

Week  ending  Augo^r  2  Tioa  1 

Passengers,  etc 

Goods,  etc ■• 

.    Total  tor  week 

.     Aggregate  for  5  weeks. 
Miles  open. 


Dec.  this  week,  £64     Dec.  5  weeks  t:1.109 


Dublin  and  South   Easter 


1908. 
£5.475 
1.608 


Iot,al  for  week 

Aggregate  for  5  weeks 
Miles  open . 


Dec.  this  week  £331     Dec.  5  weeks,  £960 


Week  ending  .August  2 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  5  weeks  . 
Miles  open. 


1908. 
£5390 
5.729 


1907. 
£5.745 
8.196 


Dec.  thii 


£2.520     Dec.  5  weeks,   £11.278 


Glasgow  and  South  Wester 


Week  ending  August  1 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  27  weeks  . . 
Miles  open. 


1908. 
£24.752 
18.167 


a   1907. 

£23.546 
20.569 

£45.915 
£961.338 


444' 


Dec.  this 


£995     Dec.  27  weeks,  £59.242 


Great  Central. 


Week  ending  August  2  1908. 

Passengers,  etc £36.020 

Goods.etc 55.450 

Total  for  week £91.450 

Aggregate  for  5  weeks £415.8^0 

Miles  open 


609 


n  1907. 
£36.290 
57.110 


£95.400 

£428.650 

607 


Dec  this  week,  £1,950    Dec.  5  weeks.  £14.780 


Great    Eastern. 

Week  ending    August  2 

1908. 
£99.900 
46.800 

a  1907. 
£100.900 

47.500 

Total  for  week 

Aggregate  for  5  weeks 

£146.700 
£604.100 

£148.200 
£619.900 

Miles  open 

1.057  f: 

LOSS'.-  .( 

Dec,  this  week.  £1.500     Dec.  5  weeks,  £15.800 
Great  Northern. 


Week  ending  August  1 

Passengers,  etc 

Goods,  etc 

Total  for  week I  £155.600 

Aggregate  for  5  weeks |  £640.700 


Miles  open I      998(7      I      < 

Inc.  this  week.  £2.400     Dec.  5  weeks.  £100 


Inc.  this  week,  £1,484    Inc.  5  weeks,  £6,528 


Great  Souther 

1  and  Weste 

rn. 

Week  ending  Ji>1y  31 

1908. 
£17.594 
14.047 

1907. 

Goods,  etc 

15.845 

'  £31.641 
£156,067 

Aggregate  for  5  weeks. 

£165.964 

ek,  £674     Dec.  5  i 


Midland. 

Week  ending  .\ugust  1 

1908. 
£140.000 

158,000 
£298.dOC 
1.217.000 
1.407'  = 

II  1907. 

Goods,  etc 

171.000 

.\ggregate  for  5  weeks 

Miles  open    

'.290,000 
1.407'^.. 

Dec.  this  week,  £15,000     Dec.  5  weeks,  £73.000 


Great  Wester 


idland  Great  Western  o'f  Ireland. 


Week  ending  .\ugust  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks  . 
Miles  open 


1908. 

£228.600 

132.400 


£361,000 
1.465.200 
2.878' 2 


a  1907. 
£213,100 
130.200 
£343^500 
1  457.100 
2.879 '  2 


Week  eml'n'  July  31 

1908. 

£5.019 

7,994 

£15,013 

£50,413 

598 

1907. 
£5.697 

8.245 

£15.940 

.\ggregate  for  31  d,ays 

Miles  open    

£50,349 
598 

.  this  week.  £17.700    Inc.  5  weeks  £a.  100 


Deo.  this  week,  £927  Dee,  51  d.ays,  £5.954 


Highland. 


North  British. 


Week  ending  .\ugust  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  27  weeks 
Miles  Open 


1908. 

£10,941 
iA45 

£14,586 
£275.715 


a  1907. 
£10.257 
5.301 


492' 


£13.538 

£273.708 

492 '4 


Week  ending  August  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Ag-^regate  for  27  weeks 

Mile-  np,.n        


1908. 
£58.410 
53.719 


£112,129 

2. 524. 5  n 

1^519 


£107,108 

2.579,079 

1.318'2 


Inc.  this  week,  £848 


.,g2i 


Dec.  27  weeks,  £54.569 


Hull  and  Barnsley. 


North  Easter 


Week  ending  -August  2 
Passengers,  etc. 
Goods,  e 

Total  for  week 

Aggregate  tor  5  weeks 
Miles  open 


Dec,  this  week,  £996    Dec.  5  weeks.  £4.21 1 
Lancashire  and  Yorkshire. 


Week  ending  August  1 

Passengers,  etc 

Goods,  etc 

1908.       1   a  1907. 
...1  £105.455  1    £105.576 
...1      127.516  I      ',57.939 

Total  for  week 

Aggregate  for  5  weeks 

...!  £252,979 
...I  1.060.745 

£241,515 
1.106.652 

Miles  open   

...:      1.697 

1.696 

Dec.  this  week,  £8.556 

Dec.  5  weeks,  £45.907 

North  Londor 


St  2 


1908. 
£77.956 
62.844 


Week  ending 
Passengers,  etc. 

Goods,  etc , 

Total  for  week  

Aggregate  for  5  week 

Miles  open   

'DecTthis  week,  £5.315     Dec^  5  weeks,  £28.842 
London  Brighton  and  South  Coast. 


Week  ending  August  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  5  weeks. . . 
Miles  open 


,  1907. 
£4.482 
5.636 


Dec.  this  week.  £516    Dec.  5  week?.  £5.11 


Week  ending  August  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks 
Miles  open 


1908. 
£79,144 
17.748 


North  Staffordshire. 


Inc.  this  week.  £194    Inc.  5  ' 


Week  ending  August  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks. . . 
Miles  open 


1908.       I  u  1907. 

£11.833       £11.118 

j    \Z,''B%       1  12.926 

'  £24.61.'  r    £24.044 

i  £95.557  'j  £100.0^9 

'      k  325  525 


London  and  North  Western. 


Inc.  this  week,  £573      Dec.  5  weeks,  £5.572 


Week  coding  August  2 

1908. 
£258.000 

160.000 
£598,000^ 
1.609.000 

1.948' 4 

1907. 
£255.000 

171.000 

£406.000 

Aggregate  for  5  weeks    . . 
Miles  open   

1.677.000 
1.946'4 

Dec.  this  week,  £8.000        De 

c.  5  weeks,  i 

68.000 

London  and  Sou 

th  Westei 

n. 

Week  ending  August  2 

1908. 

(£107.500 

50.500 

£158,000 

£558.600 

1.019'2 

1907. 
£105.000 

29.800 

£154,800 

Aggregate  for  5  weeks    . . 
Miles  open   

£548.600 
"  1.016'. 

Inc.  this  week,  £3,200        In 

;.  5  weeks,  £ 

10.000 

London  Tilbury  a 

nd  South 

^nd. 

Week  ending  August  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  5  weeks., 
open 


£6.748  \ 
£53.220  I 
50' 2 


Inc.  this  week,£ai        Dec.  5  weeks,  £1.144 


South   Eastern  and  Chatnanti. 

Week  ending  August  1 

1908. 

£105.321 

(22.718 

£128,039 

£495  21 1 

1907. 
£105.771 

25.260 

£131,051 

Aggreg.ate  for  5  weeks 

£500.310 

Miles  open    

654        1        654 

Deo.  this  week,  £2.992     Dec.  5  weeks,  £5.099 


Taff  Vale.) 


1908.        I  «  1907. 
£85,060       £82.500 
68.540  68.700 


Week  ending  August  2 

1938. 
£15.911 
2.515 

a  1907. 
£15.575 

2.552 

£16.426 
£68.214 

£15.727 

Aggregate  for  5  weeks    . . 

£66.715 

Miles  opeo    

81 

31 

Week  ending  August  2        I      1908. 

Passengers,  etc ■'■f'ii? 

Goods,  etc I        15.25^ 

Total  for  week  £20.580 

Aggregate  tor  5  weeks. ...  102.251 

Miles  open    ...I      124'4 


a  1907. 
£5,055 

16.446 

£21,50f 
105.159, 
r24'4 


Inc.  this  week,  £699    Inc.  5  weeks  £1.499 


Dec  this  week.  £1.121     Dec.  5  wee 


N-OIRS  ASD  ExPLiyiTioNS.-a.The    receipts  for  the  .corresponding^  period j_a,^tjearare_^adj.uste^d  ^L^'J?,!mna„v^,Io?nt'Lines!  '""c  K«lu- 

indudes  the'recelpts  of  th.-Waterloo  and  City  Railway,     j  IncludinVtie'receTp^s'orthe^^^^^^^  Canal   119  miles. 


Glamorgan  Railway,     c  Dock  dues,  Ac,  are 


1  of  115}   miles  Joint  Lines, 
G.  N.  proportion). 
'  Includes  steamboat  receipts  and  tolls. 


ipts  for  the  correspondmg  period  last  year  are  aajusiea  to  ine  actual  uguic^.    .'' ^"'''""'"  -,,T  t:|„,  V  :„.,         „  E^clu- 
c?uded  in  this  return.     <(  The  above  flgures  do  not  include  the  receipt,  of  any  of  the  Compan>^,  Jomt  Lines.  ,^,^  ^.^1.^ 


of  1451  miles  Joint  Lines,      n  Includes  249  miles  Joint  Lines    (G.  N.  prorortion). 

of  the  Waterloo  and  City  Railway.     .(Including   the  receipts  of  the  Caaal.     K  u 

Penarth  Dock  and  Railway  included,     n  Including  47*  miles  jointly  worked  wita  u.u.it. 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN  AND  COhOHIkh—Continu,^. 


Kailwav. 

Mileage. 

Latest  Ea 

rnings  Kepi 

ited 

Aggregate 

J  ilalr 

IMS.  1   iHor. 

Wk. or  Month. 

19iM. 

1HI)7. 

19U^.       1   1S)07. 

BakPr  St.  4  \V 

Ji         H 

August   1 

£2.720 

£2,27u 

fU.sii.. 

£12,41.=. 

B^llist  ,4  Co.  I). 

Julv  •■il 

.■!,7«l 

3.  )a2 

ISI.l.'W 

19,.=.  42 

Bnx*<>ii  &  MtT- 

lii         i;i 

August  2 

2,6^1 

2,.ii'l 

12,4!'4 

12,13: 

Cli.  C.  Eu.  4  H. 

'*           • » 

Augii.t   1 

.•),200 

2.37.> 

Ifi, 41.10 

M.i^i 

CIrator  4  Work. 

'2>l            -J^i 

Augu.r   I 

y.S.S 

l.:m 

4,719 

ti,7:i7 

Cork.  Ki'S.  i  P. 

.Vuanst   1 

l.lHl' 

4.753 

■i,.i2=. 

Cork  B.  A  S.  C. 

2, 1. is 

S.171 

'.'.492 

Ul.Iri. 

Ck.  B'nk.Jt  P. 

.4*» 

H74 

2.s».5 

2.9i; 

Ea>t  Lonclon. . 

■•■is   !   •••ts 

:^,x.s2 

.'t.M2 

K.l^S 

19.097 

G.N.  an.l  Citv 

.VuS^UHf     1 

1,2« 

l,.")?.! 

•;  724 

S,-'41| 

G.N.,  Pic,  4  B 

August   I 

l.jl.-. 

3.M0 

2.'^,9»0 

20,971  1 

Isle  of  Man   . . 

4'.i      i      I'ii 

Auuiist    1 

I.*98 

l,tW2 

2.1  903 

20,4Uj 

lalc  of  Wight  .. 

I'i    :    nt 

1,2:.7 

1.429 

4  -■.7.* 

Isle  of  W.  Cent 

-'U    i    -'i) 

August   1 

70H 

y7i 

.'i  4110 

3,7-ti- 

Mane.  Can.il . . 

Jun.-. 

42,7H.7 

«.471 

23H,s:io 

248,:i3: 

M'port  i  Car. 

m  1   iij 

August   1 

2,2.2 

2.5Jii 

1'  ,9:n 

12,39. 

Mersev     

41      1        U 

Ausjust   1 

i.sa.-. 

I.8d9 

9,214 

9,17> 

Mia.  i.S.W.Jn. 

.-.1       '    r.i 

August  L' 

2.117 

3,217 

9,'i7«; 

9,9H,=, 

Neath  .t  Brecon 

—             — 

August  1 

l,fi2i) 

I,.=i.'J 

6,11^ 

Port  Talljot      .. 

—             - 

August   2 

2.-S  »H 

2.:>i« 

12,"Ui 

V/  lfi7 

Rhon.  Jt  S.  Hay 

.■!i          -■;! 

Augu>t  J 

:).13.; 

3,137 

12,997 

12.983 

Railway. 


Mileag 


.  Reported. 


191 


'  San  Paulo  ..a' 
Sthn.  Punjali  c 
Luilha.  Ext.  t 
South.  Iiulianf 

Taltal     a 

Temiscouata  b 
L"n.  Rvs.  Hav  a 
("rug. 'North,  a 

'Well.  A  Man  n 
W.  of  Hav.,naa 
W.P.  4  Yukon  b', 
Zi  .  &  Huelvad 


1    1907  'VVK( 

IlSf  IISJ,        J 

42=.  42.5            J 

1.5.5  1.5.5 

.37.5  1,131   |10<i% 


r  Month.'     190.<. 


113 


14.5 
tiljO 

—      4 


17  dvs  Julv  31     114.17 


1,03.072 

21,2;.U 

3,93,6')8 


14,502 

7.k1iuT 
12,3;i3 


Aggregate  to. 


120,045 

2.20,151 

64,953 

».io,oa< 

229,2oS 
?2,3(j4 
54,428 


193,377 
ti3,94.5 
1 5,458 


UNITED  STATES  RAILWAYS- 


.  Retorted , 


1908.  !  1907.    Wk.  orM'nth.    19i:i7-8.    1906-7. 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Antof.  4  B.il. 

„ 

Arg.        N.E. 

a 

.\ssaiii-Hengal 

1" 

B  n.4N.  W. 

(. 

Beng.  Dooars 

<• 

Extensions- 

Bengal  Nag. 

(■ 

Bil.  Riv.  &  C. 

a 

Bolivar       ... 

a 

Bom.  B  A  C.I 

c 

State  Lines. 

c 

Braj.  Gt.  Sn. 

d 

•B.  A.  4  Pae. 

n 

B.A.U.  4  C.A. 

c 

B.  Av.Cent.. 

(I 

B-A.En.4S.C 

n 

tB.  Av.  Gt.S 

n 

B.  Av.  West. 

a 

Burma     

Can.    North. 

h 

C«n.    PacIHe 

h 

Central  I 'rug 

(I 

East  Ex  ten. 

a 

North    Ext. 

n 

West   Evten 

n 

C.r.lol.a  C.nt 

11 

Latest   Ear 

lings  Reportt.l. 

Aggregat 

e  t,i  date. 

Wk.  or  Month. 

190S. 
17,C0O 

'■"■■• 

1908.             191.7. 

August  1 

20,000 

1.51),  000 

«0.3,0oo 

28,174 

112,709 

115,911 

.May. 

1.1,100 

76,.50( 

66,7.50 

August  2 

■i\.h^y> 

29,294 

734,17b 

683,720 

2,859 

14,25* 

13,7iiti 

10  Jys  June  30 

1,00,278 

23,01,379 

2.3,4ri,ltf5 

10  dys  June  3o 

4,117,570 

3,93,320 

88,71,901 

92.2rt,«5.;2 

— 

— 

10,92C 

17,312 

— 

— 

I,5,82C 

l.*,92.s 

10  dv»  June  Si 

9,07,UOO 

7,23,000 

1,45,69,000 

1.58,85,00. 

July 

10.017 

60,87S 

65;i33 

3,784 

48.47.'i 

49,019 

August  1 

3,08,000 

14,31.001. 

3,71,000 

4.4i;,.-00 

IH,ti:,ikJ. 

June. 

14,.50O 

23,500 

9o  .50.. 

133,6o. 

August  1 

55,39,5 

314,109 

281,223 

August  I 

So,f40 

4  '4,i7'i 

405,98S 

1.1,91.-. 

I.34..357 

131,648 

.\lal..  (it.  Sih.  I  310 
Ala.N.O.iT  P.I  .528 
Ate.  Top.4S.Fe  9.429 
Bait.  4  Ohio..  4,00H 

Cent,  of  Geor... 1,913 
Central  of  X.J.  648 
Ches.  and  Ohio  1.8.31 
Chie  Gt.West.  -18 
Ch.Mil.  4S.P.  7,187 
Cin.  N.O.  4  T.  3.>6 
Cl.C.n  Ch.4c.  1,983     1,983 

DenT.4  KioG.  2..5.52 

Erie i2.169 

Illinois  Central '4  41» 
Louis.  4  Sash.  4,:i49 
Minn.  4  St.  L.  799 
M.  St. P.S.S.M. '2,262 
Misj  Kan.  4  T.  13,072 

N..t...f  Mexico  1,7.32 

NYC    4  II. R.  3,783 

N  Y  Ont   4W.  .546 

N..rf.  4    West  1.877 

N..rthern   Pae.  5.617 


:2nd  »  k.  July.   J.5.s,031,  $7.3,371         »11«,392 
June.  427.000    620,0001       2,771,000 

Mav-  671.5415  860.59181     84,287,178 


5436,251    7196085 


1149,086 
.3,243,600 
86,393,249 


608,781  82,243,922 


1,903     2n.l  wk.July. 


336     12nd  wk.  Julv, 


a;i,9iio  209,60011  441,500 

22si.l.;i;  24tJ4.50S:l  24.922,887 

1-17629  2390938  23,919,848 

148,051    1.50,6671  421,323 

4127,1.3.3  4926.565;  52,.541,:i53 

131.671    166,860  2.58,685 

179i:»5  2292469!  23,i>4«,849 


Del.  Urn.  4  K. 


Dom.  of  Canada 

East  Indian—  c 

Egvpt.  Delta   n 

Eniu  Bav   ....CI 

Entre  Rios   . .   a 

G.  Tk.  of  Can.,1. 

Can.     Atl,  ..a 

G.  T,  West,   u 

D.T.G.n.4Mn 

Gt.  In.l.  Pen.   c 

G.W.  of  Braz.  a 

H.H.  Nizam's  c 

Hy.ler.  God.  c 

Mid.  ..ci 


.lys  June  : 
.lysJuly  : 
August  1 


July  26 


July  143.7.10 

August   I       ,15. 71, .100 

10  .Ivs  Julv  1..        6.4..0 

June.'  .^,613 

August   I  4,200 

10  dvs  July  31     171.917 

■     ..  I      13,1.80 

32,JI9 

11,393 

I       August  1         s, 18.000 


Inte 


'.Me 


La  G.  4  Ca 
Leopoldina    ..r. 
Mad.  4  S.  .Mall.. 


Mashonaland  a 
Mexican  . .  .  .k 
Mex.  South.,  fi 
Mid.  I'ruguaya^ 
Nassjo-Oscar.  a 

Nitt-d'e    a 

N.W.  of  Crug. ), 

Ottoman    a 

Parag.  Cent,  a) 
Peruv.  Corp.  b 
Pir.-Ath.-Pel.  h, 
Puerto  C.4  V.al 
Quoh.4L.St.J  .h 
Oubec  Cent,  b 
Rhodesia  ....  a 
Rohil.  4  Kum.ci 
Luck.  Bar.,  c 
Salvador  ....     b' 


7:«  10, Ivs  Julv  31 
23  "June.' 

1,460  Angust  1 

1.73;«  II  dvs  July   111 
20;  August"! 

—  June.  I 

.321  10  dys   Julv  31 
263  Julv  31 

197  July 


1,S0,300 

161,300 

I,. 500 


32oi  August  1 

1.55  August   1 

797J  July 

.346  Decem'ber. 

34  June           ' 

—  Kel.ruar\-.  t 
222  1st.  wk.  Mav. 

—  ,  Mav.  "  I 
119  10  dys  June  30; 
210 

100  August  1       1 


24,010 
I»3,800 
35,183 


7,921 
1,700 
866,540 
.516,616 
4,000 
.31,941 
20  285 
49,199 
65,651 


.328,332 

173.9.56 

M  ,1 .3,487,  I 


73,31,000 
65,496 
.30,.347 
20,844 
.517.862! 
.37,44t| 
96,;62 
30,645' 
38,70,»0o 
242,840i 
1,14.913! 


..7.50 

10, 7.5',  203 
30,698 
19,008 
209,700 
.37,931 
5,099 
•5,269. 


5,673 

1,6*9 

714,400 

,38,970 

1,7.50  ! 
3;),977  ' 
1-5,173  :' 
38,0,82  I 
37,402  ,. 


8.26,90(1; 

628,700' 

26„50O| 

656.325 

9,30,162 

1,239,S68 

126,335 

582, 300! 

"47,436, 

6,600. 


.33.299 

6.135 

866,540' 

6,693,7661 

20,760 

68,216 

360,504 

201, I90! 

6,71, .379! 

i',16,495[ 

74.825, 


63,45,51 1 

939,60V| 

7,008,0001 

38,14ul 

8,641 

5,73S' 

5,157 

106,931' 

302.815' 

22,81e 
297.846; 
32,661 


19,602 

636,269 

40,893 

110,851 

34,1,5s 

49.14,664 

258,904 

1,61. fliS 

77,979 

12,1C,U6 

605,760 

41, .500 

633.427 

10,75,203 

1,478,491 

100,785, 

653, 40o' 

802,054 

5,099 

24,360' 

49,217 

261,0081 

24,489 

7,342 

741.400 

6,305,921 

16,7-5.  ' 


6,40,766'i 
9,71,622  1 
106,0(10 


St.  Jos.  4  G  I.I  317 
St.  L.4  Sn.  Fr.  ,6,021 
St.  Louis  S.W.  1,4.54 

S.>utberu    7,501 

Texas  &  Pacific  11, ,885 

Wabash    '2,517 

WhI.  4  L.  Erie     498 


313 

6,014 
1,4.52 
7,496 
1,856 
'3,517 
498 


.2nd  »k.  July. 
May. 

:2nd  wk.  July. 
2Dd  wk.  Julv. 
2nd  wk.  July.  210, 
May 


June. 

May. 

Mav 
2nd  wk.Julv. 
2nd  wk.  Jul'v. 
2n.i  wk.Julv. 
2n.l  w  k.  Jul'v. 
2ndwk.  June. 


419,600 
24,249,172 

23,366,180 


11 "  J  i 

210,926 

274.681 

14,«53.56 

2371S41 

2.»,-i..: 

4.i.'4i41 

n:i9.'.92 

123,1.33 

149.439 

301768- 

4282854 

1.5.5,343 

132.676 

925.57." 

1.64,489 

1-3,915 

2,39,717 

435,2-!- 

.■-e.-.57o 

96,385 

147,066 

21..5.5»,5o6  24,070 


1.485,.388 

43,367,932 

.^37,446 

1.823,438 


1,583,.5.33 

45,526,032 

386,.504 

2,0.56,.548 

.504,5.35 

,5,.8l7!o3-. 


WORKING  STATEMENTS. 


.  May 
.May 
iiay 
May 
eMay 


.\labania  Gl.  Southern   Mav 

July  1  to  .May  31    ". 

Atch.  Top.  4  SantaFe   May 

Julv  1  to  Mav  31    .... 
Ballimoreaii.l  0"hi....    June 

July  1  to  June  30 

Canadian  Northern  - . 

July  1  to  May  n. 
Canadian  Pacific   .... 

July  1  to  .May  31. 
Chesapeake  and  Ohio 

Julv  1  -Mav  31 . .  . 
Chicago  Great  West. 

July  1  to   May  31 
Denver  and  Rio  Gran 

Julv  1  to  -Mav  31 
Lo\iisville4  Nashville    .Mav 

Julv  1  to  Mav  31    '. 

Minn.  St.  P.*  S.S.M 

July  1  to  Mav  SI 
Miss.  Kan.  A  Texas  . . 

Julv  1  to  Mav  31 
National  .)|  Mexico  .. 

Julv  1  to  Mav  31 
New  Y.^rk  Ont.  4"  West. Mav 

Julv  1  to  Mav  31 
Phil,  and  Reading   . . 

Julv  1  to  Mav  31 
Coal  and  Iron  Co. 

July  1  to  May  31 
Total  l..ithCompan 

Julv  1  to  Mav  31    

Pitts.  Cin.  Ch.  4  St.  L.June 

Jan.  1  to  June  .30 

St.  Jos.  and  Gr.  Isl.        May 

July  1  to  May  31   

St.  Louis  4  San.  Fran.  Mav 

July  1  to    May  31 .'. 

Southern  Railway   ....May 

Julv  1  to  May  31   

UnionPacific Mav 

Julv  1  to  May  31   

Wabash"    Mav 

Julv  I  to  May  31    .....". 


1907. 


84.: 


r,i78 


May 
'.Mav 


-May 


.May' 
'.May 


sMav  i 


5,4.36,261 

7.3,608,7.31 

664,900 

8,3;J8,000 

5,392,570 
65,828,338 

1,817,629 

23,919,848 

,542,407 

7..381,867 

1,470,890 
18,794, i;« 

3,2.59,673 

41,194.630 

736,766 

10,589.104 

1,485,.356 
21 ,5.58.  .566 

1,204„394 

14,438,620 

692,772 

7,.381.231 

3,294.9.32 
.38,720,430 

3.075.765 
35,937,:i36 

6,370,697 
74,657,766 

2,205,373 

12,224.643 

123,133 

1,486,388 

3,017,688 
43,357,932 

3,627,.538 
48,969,055 

5,846,592 
69,908,043 

1,8-51 ,536 
23.-592,603 


t362,693 

3,634,592 

8,-505,918 
86,393,249 

7,196,085 

82,243,922 

870,600 

6..530.000 

6,937.1.35 
65,399,812 

2,390,938 

23,366,180 

722,264 

8,257.198 

1,822,900 
18,98.5,7.54 

4,0.50,853 
43,686,060 

1,2.86  839 
11,732,2.39 

2,271,811 
24  070.797 

1,. 582, 791 

14,468,342 

695,070 

7,476,114 

3,995.910 
.39,.587,6.5S 

3,407,-558 
,3.5,418.019 

7,40.3,468 
74,9.5.5,578 

2,753,937 

15,935,777 

149,489 

1,683,.533 

4,2«2,854 
45,626,032 

4,825,977 
52,048,689 
6.957,340 
69,644,015 

2,281,071 
24,933,672 


Net  Earnings. 


1907. 


(54,165 

526,780 

2,473,784 

27,036,489 

1,649,386 

19,457,902 

131,800 

2,372,200 

1,681,495 

20,116,869 

636,737 

8,090,N11 

4,471 

1,132,079 

472,316 

.5,981,909 

798,181 

9,987,894 

188,927 

4,016,829 

236,488 

6,.582,243 

471,976 

5,253,192 

252,1.59 

2,267,264 

1,198,953 

14,226,693 

173,797 

2,4.34,491 

1,372,750 

16,661,184 

668,625 

3,036,139 

55,380 

609,762 

669,257 

11,733,321 

880.645 

10,0.59,481 

2,768,803 

28,940.893 

375,992 

6,214,280 


1906. 


156,131 

6.58,798 

3,003,931 

32,659,397 

2,448.246 

27,363,3.(1 

.368,100 

1,785,UKJ 

2,.519,358 

22,888,202 

844,969 

8  236,844 

180,714 

2,245,681 

622,163 

6,430,394 

1,109,340 

13,866,916 

563,388 

8,017,7.56 

825,194 

8,7»8,.362 

553,745 

5.206,606 

214,626 

2,362,620 

1,. 569,983 

14,698,430 

239,265 

1,929,835 

1,809,243 

17,828,256 

646,157 

3.  .507,776 

65,104 

637,331 

1.172,560 

14,716,611 

869,960 

10,782,116 

2,837,079 

31,.347,934 

539,653 

7,135,766 


I  niilr, 


I  crowns,  ft  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  I:  in  Mexican  dollars. 
ion,  S.  Coast  Lines,  kc.  l.KW  Sections.   SIncluding  North  West  Argentine  Sectii 
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We^tinghouse  Silent 
Rocker-Joint.  Chain 
driving  a  Tilghman  s 
sand  blower. 


WESTINGHOUSE 

ROCKER-JOINT 

CHAIN  DRIVES 

(MORSE   PATENTS) 

YV7ESTINGHOUSE  chain  drives 
have  an  efficiency  of  over 
98°  o^  thus  being  the  most  efficient 
power  transmitters  made.  They  are 
silent  when  running  at  high  speeds 
and    require    minimum     lubrication. 

Manufactured   by 

THE  WESTINGHOUSE  BRAKE  CO. ,  LTD. , 

82,    York    Road,    London,'  N. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
YVesHvard  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington  and  Liverpool;  norUlWard 
to  Huddersfield,  Halifax,  Bradford,  Leeds  and  York;  eastward  to  Doncaster,  Grimsby,  Hull  and 
North   Lincolnshire. 

C.  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Uverpool.   Manchester  and   SbefUeld  are  linked  up  by  corridor  trains  with   Lincoln,  Harwich,  Lowestoft, 

Norwich  and  the  Great  Eastern  system. 

Newcastle,  Sunderland,  Durbam,  York,  Bradford,  HuddersUcld,  Rotherham  and  Sheilleld  are 

provided  with  through  trains  v/a  Nottingham,  Leicester,  Banbury  and  Oxford,  to    nd  from  Southampton,  Bournemouth 

and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Klngswear.  Plymouth  and  the  Cornish  Riviera  are  reached  fcy 

Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield,  Nottingham  and  Leicestei. 

The  services  between  the  Great  Western  and  Great  Central  systems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  MAT{YLEEONE  is  LOUDON'S   TOPULAR  TipUTE  for  STRATFORD-OH^AVON 


All  Express  7'rains  include  Buffet^  Breakfast^  Luncheon,  or  Dining  Qars. 


C  TICKETS  arc  issued  in  advance  at  all  olflces.  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  wlio  also  book 
to  tlie  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  wliich  allords  travellers 

cliolce  ol  route  and  a  r*4B<41oa  ol  about  30  per  cent,  oil  ordinary  lares.  ,..,.„,„   ^         ,  „ 

SAM.  r K\ ,  {ji'tT.x{  Matilgfr, 


i;8 
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^^^^         i 

^HEAP     FARES 

^w^^^\. 

Comfortable    travel 

f[llgD\ 

7h^e  sunny 

v(H\r 

EAST      COAST 

X^^ 

^2e    holidays. 

A BUNDANT 

nRAGING     AHARMING 

Amusement 

DrEEZES     tfOUNTRY 

A    SELECTION 
OF 

A  J^                   BRACING 
1  ^y           COAST     RESORTS. 

Frequent 

and  Convenient 

Service  of 

Fast  Trains. 

HUNSTANTON 

SHERINGHAM 

WEST  RUNTON 

CROMER 

OVERSTRAND 

TRIMINGHAM 

MUNDESLEY-ON-SEA 

Magnificent 

Golf    Links. 

Extensive    Sands 

and    Promenades. 

Non-Stop    Trains. 

YARMOUTH 
GORLESTON-ON-SEA 

CHARMING    COUNTRY 

FOR 

RESTAURANT     CAR 

LOWESTOFT 
SOUTHWOLD 

CYCLING     DRIVING, 
AND 

EXPRESSES 

ALDEBURGH 
FELIXSTOWE 

WALKING. 

Cheap    Tickets   for 
Varying    Periods. 

HARWICH 

DOVERCOURT 

WALTON-ON-NAZE 

Angling  and  Yachting 
on    the 



FRINTON-ON-SEA 

Norfolk    Broads, 

Luggage   in    Advance. 

CLACTON-ON-SEA 
SOUTHEND-ON-SEA 

etc.,    etc. 

Descriptive    arnl    Illustrated   Ouiiles. 
SUPERINTEXDBNT  OF  TIIIJ    faxE,    Liverf 

^rof;rainmes.   and    lull   lufurinatiou    will    lie 
ooi   Street   Station.    I. on. Inn,    K.C. 

seut   i;ratis    upon   application    to   the 

V 
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London  &  North  Western  Ry. 


North  Weslern  Steamer  alongside  Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 

PM.  P.M. 

EUSTON                            dep.  1.20  Dublin  (WestlandPow)dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                               „     1.45 

Dublin  (Weslland  Row)  „  10.20  Euston                                  arr.  11.0 

VESTIBULED      CORRIDOR     STOCK. 
RESTAURANT      CARS      PROVIDED. 

FREDERICK      HARRISON,      General  Manager. 


HARLING'S  DRAWING   INSTRUMENTS. 

niu^trnted  CciUilo}ue$  sent  on  tpphcatwu, 

^  W.    H.    HARLINO, 

47,     Finsbury     Pavement,     London,      E.G. 

Manufactory!    GROSVENOR    WORKS.    HACKNEY. 

ESTABLI>HB»  1851. 


ROLLER  BEARINGS 

For    MACHINERY 
and     ROLLING     STOCK. 

BRITISH     MADE.        


EXPERT  ADVICE 
QUOTATIONS 


FREE. 


EMPIRE  ROLLER  BEARINGS  Co.  Ltd. 

15,  Victoria  Street, 

Westminster,  London,  S.W. 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street  Foundry, 

BIRMINGHAM. 


MatiATS    gl 

GALVANiziiu 
SIGNAL 

PULLEYS 

AITD 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


II 
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COMPANY   NOTICES. 


The  London  and   North  Western 
and  Midland  Railway  Companies. 

THE  LONDON  AND  NORTH 
WESTERN'  and  MIDLAND  RAILWAY  COM- 
I'Wll'S  give  notice  that,  commencmg  at  once, 
(inl'iiiiv  (S]ii"U!  and  Return)  and  Tourist  Tickets, 
,1  I  .  kets,    between    points     served     by 

I ,  -    will,    with    certain    exceptions,    be 

,  her  Company's  route  for  the  whole 

01     .1        ^  journey.  „ 

sijJAiu  Tickets  issued  by  either  of  the  two  Com- 
panies will  not      be  available  for  use  at  Lntermedi- 
.ke  motions  on  %^,>-j,<fci'>VAERIs'oT'"'"'- 
General  Manager, 
L.  and  N.  W.  Ely. 
August.    1808.  ^^     ^^^   ^^^^^^^ 

General  Manager, 
Midland  Railway. 


TENDERS  INVITED^^ 

I  Burma  Railways  Company,  Limited. 

imHE  directors"  of  tlici  BURMA 
'  I  RAILWAYS  CO.,  LTD.,  are  prepared  bo  re 
cme  TENDERS  tor  the  SUPPLY  of  :- 

^  STEEL  KAILS. 

(    Lbs.  Tons.  Cwts. 

60  1.269 


(A) 


K 


10 


CC) 


Cl» 


East  Indian  Railway  Company. 


IVTOTICE  IS  HEREBY  GIVEN  that  the 
IN  Registers  of  Anouilics,  Chi,scs  "  A,"  ''  B,'' 
Md  "C'  will  be  closed  from  Tuesday  the  1st  to 
Wednesday  the  30th  d«y  ol  September,  li'Ub,  both 
days  inclusive,  for  the  purpose  ol  P.'-e,P''.';'^S„  war- 
rants in  respect  of  the  Annuities  'A  ^-  ^™ 
"C"  for  the  six  months  ending  the  30th  biptem 
ber,  1908.  ^   , 

By  Order, 

C.  W.  YOUNG, 

Secretary. 

28-30,  Nicholas  Lane, 
London,  E.G. 

11th  August,  1908.  ^, 

N.B.— Transfers  of  the  Annuities  "A,  "  B,  ana 
••C"  will  not  be  received  at  this  Olhce  while  the 
Registers  remain  closed. 


FISHPLATES. 

for  41  lbs.  Kaili       7  tons  10  cwts.  • 
„    60  lbs.      „        22  tons    0  cwt. 
„    50  lbs       „         5  tons  16  cwts. 
Spilies.      St  tons. 

fishbolts,    nuts    and    washers,    40    tons    16 
cwti.,  and  10,000  steel  washers. 
L>i  Galvanisfd   »;ork  and  corrugated  sheets. 

Specifleations  and  forms  of  tender  can  be  obtained 
at  the  Company's  offices,  199,  Gresham  House,  Old 
Broad  Street,  E.C.  ,      „,  <>„=     f-.r 

Eor  each  specification  A  and  D  a  fee  of  20s.,  for 
each  specification  B  .ind  C  a  fee  of  10s.,  will  be 
charged  which  will  not  be  returned. 

Tenders,  enclosed  m  sealed  envelopes  and  endorsed 
tor  Kails,  Fishplates,  Spikes,  or  Galvanised  Work, 
as  the  case  may  be,  must  be  deliveied  not  latci 
than  noon  on  Tuesday,  18th  August,  1908. 

The  Board  do  not  bind  themselves  to  accept  the 
lowest  or  any -tender. 

By  order  of  the  Board, 
W.   HOME, 

Managing  Director. 

12th  August,  1908, 


Great  Western  Railway. 

THE  DIRECTORS  of  tlii.'^  COMPANY 
■ire  prepared  to  receive  TENDERS  for  the 
CIINSTRUCTION  of  a  new  GOODS  YARD  and 
Sllil.N'GS    at    Wrexham 

P'aiis  and  Specifications  may  be  seen  and  l<orms 
of  Tender  and  Bills  of  Quantities  obtained  at  the 
OfHee  of  the  Resident  Engineer  at  Bii-mingham 
(Snow  Hill)  Station,  between  the  hours  of  10  a.m. 
and    4    p.m.  .      .       j         j 

Tenders,  addressed  to  the  undenaigjied  and 
marked  outside  "Tender  for  Works  at  Wrexham, 
will    be    received    on    or    before    Monday,    the    3l6t 

The  Directors  do  not  bind  themselves  to  accept 
the   lowest  or   any   Tender.  ,„,,<= 

G.    K.    MILLS, 

Secretary. 
Paddinjtlon    Station,    London. 
7th    August,    1908. 


Mild  Oieel  Plates,  Sheets 
ami  Bars,  lor  Smithy  nun 
Miscellauei,us  purposes. 


Canadian  Pacific  Railis  ay  Co  mpany 

DIVIDEND  NOTICE. 

DIVIDENDS     for    the     Hall-yeai    eiuk-d 
June    30th,    1908,    have    this   day    been    de- 
clared, as  follows : —  „ 

on  the  Preference  Stock,  Two  per  Cent. 
On  the  Common  Stock,  Three  per  Cent,    and 
a    further    amount    e<iual    to    One-hall    oi 
One   per   Cent,    from    the    interest  on   the 
proceeds  of  Land  Sales. 
Warrants  for  the  Common  Stock  dividend  will  be 
mail«l  on  September  30th,  to  Shareholders  of  record 
at  the  closing  of  the  books  in  Montreal,  New  York 
and  London  respectively.  i    „„ 

The  Preference  Stock  dividend  will  be  paid  on 
October  1st,  to  Stockholders  of  record  at  the  clo»'ng 
of  the  books,  at  the  Company's  Loudon  Otlice, 
63-65,  Charing  Cross,  S.W. 

The  Common  Stock  Transfer  Books  will  close  in 
Montreal,  New  York,  and  London  at  3  p.m.  on 
Tuesday,  September  1st.  - 

The  Preference  Stock  Books  will  also  close  at  3 
p.m.  on  the  same  date. 

All  books  will  be  re-opened  on  Thursday,  Octo 
ber  8th  „      ^ 

By  Order  of  the  Board, 

WALTER   K.   BAKER, 

Secretary 

Montreal, 

August  10th,  1908.  -  -    ' 
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The  Great  Indian  Peninsula 
Railway  Company. 

rpHE  DIRECTORS  are  prepared  lo  reeeivi 
J_  Tenders  for  the  SUPPLY  of  the  foUowini 
.jiORES,   namely:—  

Brake  Kif;S!.ng.  Bolts,  ^uts,  llivet 

Wrought  rrc'ii. 

Anvils  and  X'lces. 

Brass  Sheets,  Coppei 

..rtincations  and  Forms 'ot^Tender  m^ay  "be  ol) 
lained  at  this  Office  on  payment  of  tlie  fee  lor 
the    Specification,    which    payment    will    not    be    re- 

■"•Snd'ers  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  mai'ked  "Tendei-  lor 
K.-ikp  Risfio"."  or  as  the  case  may  be,  not  latt-i- 
Stan    Eleven    i'clock    a.m.    on    Thursday,    the    20tb 

"fue'  Directors   do  not  bind  themselves   U)  accept 
,,c    lowest   or    any    Tender.  ^     ^     ^^^^^_ 

Secretary. 
Company's    Offices, 
^.    Co|itiiall    Aveuue,    London,    E.C, 
13th  August,   1008. 

The  Madras  and  Southern 
Mahratta  Railway  Company,  Ltd. 

mHE   BOARD    Ob'   DlRECiORS    of  the 

I  Mulri"    and    Southern    Mahratta    Railway 

"^.ipuny,'  Limited,    are   prepared    to   receive    TEN- 

'Tcvvr'niiiX    POT    SLEEPERS    and   FITTINGS, 

2:  CAST    ll;ilN     C11A11•,.'^, 

u    Wl'tn  IIHT    IKO-N     SPIKES.  „    „ 

STEEL    FISH-BOLTS,    NUTS    and    WASHERS, 
5    S'lEEL    RAILS    and    FISH-PLATES, 
a.    per   specifications   and   drawings   which   may    b 
teen   at   the  ofilces   of   the   Company.     The   charg 
1   or  each    specification    is    One    Guinea     which    will 
not    be    returned.    Tenders    must   be     sent    m     ad^ 
dressed    to    the    Secretary,     mai-ked     ^Tenaer.'f"^ 
S  L^™?*,'-  or  >as  the  case   may  be,   not  later   than 
12  o'c loi^k  noon  on  Tuesday,  the  25th  August,  1908 
The  Directors  do   not  bind   themsehes  to  accept 
'  the   lowest  or    any   Tender. 

By   order   of  the   Board. 

EDW.   Z.  THORNTON, 

Secretary 

40     Queen    Anne's    Gate,    Westminster,    S.W 
•    ^  11th  August,  1908 


The  Bombay,  Baroda  and  Central 
India  Railway. 

rPHE  DIRECTORS  are  prepared  to  receive 
I         nil     to    noon    on    Tuevsday,    1st    September, 
TENDERS    for     the     SUPPLY     of     the    followmg 
STORES,    viz.  :— 

1.  Red   and   White  Lead. 
•.;.  Wood    Screws,    etc. 

3.  Chemically    Dressed    Wagon    Covers 

4.  Wrought-iron    and    Mi'd     Steel    Bolts,    Nuts, 
Rivets,  etc. 

5    Steel    Tyres    for    Carriages    and    Wagons 
Tenders  must  be  made  on  Forms,  copies  of  which 
with  Specifications    can  be  obtamed  at  these  Offlces 
on    payment  of   21s.    each    (which    will    not    be    re- 

"tJic   Directors  do  not  bind  themselves   to  accept 
the    lowest   or    any    Tender.^    CONSTABLE, 

Secretary. 
Offices,    Gloucester   House, 
2    3     luid    4,    Bishopsga.te   Street   Without, 
'     London,    E.C,    13th    August,   1908. 


PATENTS. 


THE  PROPRIETORS  of  the  Patents  Nos. 
19"'^0  of   1904   for    "  Improvements  in   and   re- 
latin"   to   Steam   Distribution  for  Locomotives. 

15-277  of  1905  for  •'  Improvements  in  Steam  Cylin- 
ilers  for  Locomotives."  .    ^r  1  ,„ 

10500  of  ISCiJ  for  "  Balanced  Double-beat  Valve 
and" Method  of  manufacturing  same." 

10501  of   1899    for   "  Valve   Gear." 

10502  of  1899  for  "  Improvements  in  Means  for 
Guiding   and   Packing   Rods."  .„i„,;„„ 

No.  19275  of  1902  "for  ImprovomenU  relating 
to   Engine    Valve    Gear." 

ig-iS"  of  1902  for  "  Improvements  relating^  to  ive- 
versing  Gear  for  Steam  and  other  Engmes.' 

■76471  of  1901  for  "Improvements  in  Methods  01 
Packing    Roils,   Spindles,    Shafts,   and   the   like. 

4068  of  1905  for  "  Valve  Operating  Mechanism  for 
Steam  Engines  and  the  like." 

Are  desTrous  of  entering  into  arrangements  ty 
way  of  licence  and  otherwise  on  reasonable  terms 
Tor    the    purpose    of    exploiting    the    same    and    en^ 

uring  their  full  development  and  ?;»<=*"=«'  ^"^"-'"I 
in  this  country.  All  communications  should  be 
addressed  in  the   first   instance   to  ;— 

HASELTINE,    LAKE   &  CO., 

CHAKTERED  PATE.N'X  AGENTS  &    CONSULTINQ  BNGINEEBS, 

*    8     SOCTHAMPTON     BtnLDINGS,     CHANCEKY    LANE 

LONDON,  W.C. 


M' 


[EMBERS  of  ihe  STOCK  EXCHANGE 
,,J  are   NOT    ALLOWED    to    ADVERTISE    for 

BliSlNESS    PURPOSES,    or    to    issue    Circulars    to 
nersons  other   than  their  own  Principals. 
Persons  Vho  advertise  as  Brokers  or  Share  Dealers 
I    are   Not   Members   of   the    Stock   Exchange,  nor    m 
any  wav  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  f^\^<;f"'^±^^^ 
use   such    a    form    as   will    provide   t^at   the    word 
••Member   of   the    Stock    Exchange,   London,      shall 
immediately   follow   the  Signature. 
T  List  of   Members  of   the  Stock   Exchange   who 
are   Stock   and   Share   Broken,  may   be  sf™  at  the 
Bartholomew   Lane   entrance   to  the  Bank   of    Eng- 
land, or   obtained  -j^'^PP'^-^^J^TERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange, 
Committee    Room, 

Stock  Exchange,  London,  B.C. 


The  Mexican  Railway  Company, 
Limited. 

mHE  MEXICAN  RaTlWAY  COMPANY 

''^Cders   must   be   delivered   not  later   than   Noon 
,    Thursday,   the   ^Hb   Aug^tst,   m^^^^^^_ 

Secretary. 
The  Mexican  Railway  Company    Limited, 
6,  Bread  Street  Place,  London,  E.C. 
10th    August,   1908. 


THE      PROPRIETOR     of    the     Patents 
wmn  of   1904,   .and  26993  of   1905,   for 
•IMPROVBMINTS     N  AND   RELATING  TO    THE 
I*I^^"^^b'eSERVATIOS    of    WOOD  " 
\k  desirous  of  entering  into  arrangements  by  way  ol 
icence  and  otherwise    on  reasonable,  terms    for    the 
r^f,rn»«p  of  exploiting   the  same  and  ensuring  its  full 
I  Sevelopmcnrand  practical  working  in  this  country 
'  iu  communications  should  be  addressed  in   the  firt 
instance  to   Box  95,  care  of  ;— 

E.  SCHROEDER  &  Co., 

Adviktisino  Agents, 
35,  brcklersbttbt,  london,  e.c. 


Weather   Mysteiy 

TTlOR    INFORMATION    on    the    p-esent 

r      n.v^terious  weather   phenomena  send    bfA.    for 

S'°nSonos%n^remUablebarom 

^1^'o^n  4'S^">.^:rra"yj:ar\rLTu^Rlj5  Ot'TB^ 

m      the        Polar       regions,      connected      with       the 

'^^''''Sn-l:  Morgan.  Publisher,  Nonvood. 
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CONTENTS.  THE  GREAT  NORTHERN  AND  ITS  ALLIES. 

At  the   Great  JN'ortheni  meeting  on  Tuesday,  Lord 

page  Allerton  referred  in  some  detail  to  the  aims   of  that 

^wiy". .".".'!  .'??'.'."'..':?!'*!'"..'?:'.''.■  202  company,   and    the   Great  Eastern  and   Great  Geutral 

liarry  Railway 203  Goiiipauies   ill   coiinecliou    with   their   proposed    ayree- 

Rhymney  Railway    203  '                                  .          ,         ,  ,                v           i                  i 

Baker  Street  and  Waterloo 204  iiieiit.     Uiice  aiiaiii  the  Great  iNorthem  chairman  ein- 

Port  T.ilbot  Railway  and  Docks  204  i        •        i    ,^1        f      .    ^i     ..                   „       •       .i                ■           i  ■      ^    ■ 

Tali  Vale  Railway 204  phasiscd  the  lact  tliat  economy  is  the  main  object  iii 

'^'uronip^o^'Ranway'^'^'.'.''.''.'?..^."'' 204  vicvv,  aiid  that  it  is  not  an  endeavour  to  strike  at  any 

Charins    Cross.    Euston    and  Other  compaiiy.     The  rcfusal  of  the  Railway  Gommis- 

Hampstead  Railway     204  .                           *^"'.              ,                      .               ..                                  tri 

Railway  Notes 208  SlOllCrS    tO    SaUCtlOll    tlie    preVlOUS    JOUlt    propOSal    01    tllC 

Official ¥raffic''ret"'hn^  !"..'.'  210  Great  Northern  and  Great  Central  Companies,  he  also 

regarded  as  not  altogether  an  unmixed  evil,  for  it  had 

'"■  allowed  them  to  take  in  the  third  partner  —the  Great 

'T'Ljp      RATI    \X/A"V      'T'I\/IP^  liastern.       Lord  Allerton  evidently  does  not  take  the 

■»•  nil.     r\./AlI_i  W /\  I         1  iiVlILO  view  that  I'arhament  will  dechue  to  sanction  the  agree- 

i-uBLisHEi)  EVERY  SATURDAY.  iiient.     After  all,  it  is  putting  into  practice  the  sugges- 

THE  OLDEST  RAILWAY  NEWSPAPER.  f""'  which  have  been  put  forward  by  prominent  mem- 

bers  of  the  Government,  and  especially  the  rrime  Ainus- 

Estabiished  in  1837.  jgj-^  jjjg  Chancellor  of  the  Exchequer,  and  the  President 

rr/ri-r/i/i/i/c  ^rf«',-rji:  "Ai.TuiETKY,  Lo.NiK.N."    TeUfhcic  No. :  2<)^z  c.t.KVHKv,.  of  the  iioard  of  Trade.     Lord  Allerton  quoted  some 

Offices:     12,  Norfolk  Street,  London,  W.C.  remarks  made  by  Mr.  Asquith  in  Manchester,  only  in 

j\larch  last.       'ihe  Prime  Minister  said  on  that  occa- 

TERMS    OF   SUBSCRIPTION  siun  : — "When  they  looked  at  the  enormous  w<ibte,  ihe 

,,.  ,  ^  .  r     /        J  J        .  .1  unnecessary  expense,  the   cut-throat  competition,    the 

iufphed  post  fixe  to  any  addiess  at  the  .    .            ^    ,       ,■                   ,                 •               ^       ■    , ■             r      -i- 

provision  of  duplicate  and  sometimes  of  triplicate  facih- 

3  months.      6  months.       ^  2  months,  ties  ill  cases  wlicre  oue  service  would  sufhce,  and  at  the 

.  6s.  6d.          t2s.  6d.          £i  js.  thousand  other  evils  attendant  on  the  'present  more  or 

.  vs.  od.             14s.  od.             f^i     ys.  .                      j                  1 

The  Railway  Times  is  published  on  Saturday  morning,  and  may  less  Unregulated  system  With  regard  to  railways,  one 

Ik  obtained  al  all  bookstalls,  and  of  any  newsagent  throughout  the  Unitea  could    llOt    help     Secillg    that    ail    eilorillOUS    amount    Ot 

Kingdom  at  bd.  per  copy.      ,.,.,,,,.         ,    ,.          ,,  .  ,  money    might    be  saved,  trade  be    better  i,erved,    and 

Shouui  there  be  any  irregularity  in  the  delivery  0/  copies,  complaints  ,          ,      ,  ,          ,                                         r  1  ■    1          i-    ■  1        1     -r        1 

should  be  made  to  the  Publisher.  shareholders  have  a  prospect  of  higher  dividend,  if  only 

they  could   introduce  greater  co-operation,  more  sim- 

ADVERTISEMENTS  plicity  and  greater  common  sense  into  the  management 

Kates  for  Advertiseminls  will  he  sent  upon  request.  of  the  railway  system." 

Alterations  and  mw  copy  for  insertion  in  tlie  inside  pages  of  the  current  There   is    nothing   liovel   Or   particularly   informing    in 

week's  issue  must  be  delivered  by  6  p.m.  on  Friday,  or  wiien  proofs  are  ^j^^^^  remarks;  but  they  are  of  some  importance  as  in- 

reouired,  by  noon  on    Wednesday.     Aew  copy  or  alieraltons  for  the  cover  ...                              ,,       .,      .                                            ■      1      •                   . 

nwst  be  received  not  lat.r  than  10  a.m.  on  Wednesday.       //  proofs  are  dicatlllg   apparently   that   Some   progress    IS   Lciug   mad>, 

required,    the  instructions  and  blocks  lor  the  cover  must    be  received  on  by   the   Government    toward   a  Uiore   intelligent    vieW    Ol 

Monday.                           r,ir ^.,-T-r a m^itc  railway  competition.     It  has  been  a  principle  hitherto 

REMITTANCES.  .  ,      ■^.      ,•                   ,     ,         •,                           .-i-            1        111 

With   Parliament   that  railway  competition  should   be 

Money  Orders,  Cheqiui,  &^c.,  should  be  drawn  in  favour  of  The  cncouragcd,  as  a  Safeguard  to  the  public,  and  it  seems 

Railway  Times,   and  should  invariably  be  crossed  "National  bank.  .  ,     ,  ti       1  1      „     ,  «i a;„:„i  „,:.,.J   ^i.„.^ 

Stamfs  will  be  taken  ,n  payment  oj  sums  not  exceeding  jos.  to  have  but  recently  dawiied  upon  the  ofiicial  mind  that 

excessive  competition  is  not  only  bad   for  the  share- 

EDITORIAL.  holder,  but  much  worse  for  the  public.     Everyone  in 

All  communications  intended  for  publication  should  be  luriiien  on  one  side  the  railway  world  admits  that  there  is  wastc,  and  even 

of  the  paper  only,  and  should  be  addressed  to  "  The  Editor.''     Contributions  shareholders,     wllO    cannot    be    acCUSCd     of    taking    tOO 

are  invited  from  those  conversant  with  the  various  departments  of  railway  .                '    .                                              ,       r    ^i      •                      i' 

sZviT  JfsZi  con^^^^^^^^        are  not  accepted  they  will  be  promptly  much  mterest  m  the  management  Of  their  properties- 

returned  if  accompanied  by  a  stamped  and  addressed  envelope.      When  although    SUcll    interest    aS    they    do    take    iS    nOt    lllfrC- 

payment  is  desired  this  fact  should  be  stated.    In  all  cases  the  full  name  nyg^tly  exhibited  with  little  discretion— are  beginning 

and  address  of  tlie  writer  shcnild  appear  on  the  MSS.       Ihe  ±.dilor  does  i-            J             r        -^    ^      l        i.            j        ti       j-ti;„..u  .   ;.,   *!,<» 

not  hold liniself  responsible  for  the  .finions  expressed  by  contributors.          ■  tO    clamOUr   for   it    tO    be    Stopped.       Ihe   difficulty   in   the 

^^^y  °^  ^"y  thorough-going  reform  will,  however,  be 

CORRESPONDENCt.  found,  not  in  any  disinclination  of  railway  directors  to 

Correspondence  is  als    tivited  upon  all  topics  relating  to  railways.     Letters  j^Jter  the  present  condition  of  things,  but  in  securing  the 

intended  for  insertion  in  these  pages  must  be  accompanied  with  the  name  j        {    ^j         Government    and   the     public     to     the 

and  address  of  the    wrter,  although    the  name  need  not   necessarily  be  '■•FKi'-'vai     kj,.     uiiv,     ^       v                   ui»*«-.^o     T  ^-/l  AlU-f^., 

pubii^d  change  on  anything  like  reasonable  terms.  Lord  AUerton 
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indicated  on  Tuesday  one  of  the  most  promising 
efforts  towards  economy,  to  which  it  is  difficult  to  con- 
ceive that  any  objection  can  be  taken.  He  pointed  out 
that  the  three  companies  spent  in  cost  of  collecting  and 
delivery  of  traffic  no  less  than  £800,000.  For  the  in- 
formation of  the  shareholders,  we  set  out  the  figures 
iti  regard  to  the  goods  department :  — 

COMPANY.  delivering' 

Great  Central      

Great  Eastein      

Great  Northern 

;^720,000 

The  balance  is  represented  by  the  cost  of  collecting  and 
delivering  the  parcels,  etc.,  traffic.  But,  as  the  Great 
Northern  chairman  remarked,  a  good  deal  of  this  Is 
practically  waste.  lie  pointed  out  that  the  three  com- 
panies' vans  often  went  over  the  same  ground  for  the 
same  traffic.  He  might  have  added  that  frequently 
traffic  is  carted  past  two  or  three  stations  of  a 
rival  company,  in  order  that  it  may  reach  th^ 
departure  station  of  the  company  which  happen 
to  have  secured  it.  Six  leading  companies  in  Lon- 
don spent  last  year  over  two  millions  in  this 
way,  and  probably  nearly  half  of  it  is  sheer  waste. 
The  Great  Northern  chairman  is  evidently  of  opinion 
that  if  the  proposals  of  the  three  companies  are 
viewed  on  their  merits  they  will  be  approved,  even  in 
the  public  interest.  There  can  be  no  doubt  whatever 
that  the  public  reliance  on  competition  as  a  safeguard 
has  been  shaken,  because  it  has  been  demonstrated  in 
more  than  one  instance  of  late,  that  a  strong  company 
provides  better  facilities  than  two  weak  companies.  In- 
deed, it  is  not  a  little  strange  that  one  of  the  most  pro- 
gressive railways  in  the  country,  and  one  which  has 
served  the  public  admirably,  is  the  North  Eastern,  and 
that  company  happens  to  have  a  monopoly  ojf  the 
districts  through  which  it  proceeds.  Similarly,  the 
South  Western  is,  to  a  large  extent,  a  monopoly— only 
the  outer  fringe  of  its  traffic  is  affected  by  Great 
Western  competition,  and  it,  too,  has  been  noted  for  the 
efficiency  of  its  services,  and  there  is  no  brighter  page 
in  the  history  of  railway  enterprise  than  the  way  in 
which  that  company  has  developed  Southampton  as  a 
port.  The- cry  of  "  monopoly  "  is  thus  meaningless, 
so  far  as  our  railways  are  concerned,  and  this  being  so, 
there  is  no  reason  whatever  why  Parliament  should  not 
sanction  the  working  agreement  of  the  three  companies. 
It  will,  however,  subject  the  proposal  to  careful 
consideration,  and  shareholders  will  not  be  surprised  if 
it  meets  with  considerable  opposition  before  it  receives 
Haiiiamentary  sanction. 


year  on  a  total  of  72  million  dollars,  or  say,  £14,400,000. 
i.)f  course,  the    additional    mileage    brought  into   use 
was  large,  and  from  that  point  of  view  the  loss  is  mor-; 
serious  than  appears    at    first    sight.     This  additional 
mileage  and  the  other  difficulties  of  the  past  year  pro- 
duced an  advance    of    $2,678,000    in    the    working  ex- 
penses, so  that  the  total  decline  in  the  net  profit  was 
$3,511,000.     Owing    to    increased    net    receipts     from 
steamships,  the  decline  in  the  total  net  profit  was  rather 
less,  namely,  $3,220,000,  but  after  allowing  for  higher 
fixed  charges,  etc.,  tlie  divisible  balance  was  $14,797,000 
against     $18,376,000— a     reduction    of    $3,579,000.     It 
says  a  great  deal  for  the  conservatism  of  the  Canadian 
Pacific  for  several  years  past  that  the  serious  fall  of  over 
£700,000  in  the  net  profit  does  not  entail  any  reduction 
m  the  dividend.     As  was  the  case  for  the  previous  five 
years,  the  dividend  paid  out  of  railway  profits  is  main- 
tained at  6  per  cent.,  and  the  surplus  for  1907-8  earnei 
by  the  railway  after  meeting  that  payment,  is  $5,589,000, 
against  $9,339,000  for  the  year  1906-7.     In  short,  the 
company  could  have  paid  almost  10  per  cent,  dividend.s 
out  of  the  railway  profits    alone    even  in  1907-8.     In 
addition  to  the  6  per  cent,  so  paid,  i  per  cent,  is    being- 
distributed  out  of  proceeds  of  land  sales,  but  only  out 
of  the  interest  on  proceeds  of  such  sales  and  without 
dmiinishing  the   large  capital   sum  so  realised.     What 
the  land  profits  have  been  in  the  past  year  will  not    be 
ascertainable  until  the  complete  accounts  are  available  a 
few  weeks  hence.     Yesterday    the    Grand    Trunk  an- 
nounced its  dividend    for  the  six  months  ended  June 
30th.     In  view  of  the  published  loss  in  net  receipts  of 
£320,000  to  the  end  of  May,  hopes  of  any  dividend  en 
the  first  and  second  preference  issues  had  been  entirelv 
abandoned,   so  far  as  the  past  half-year  is  concerned. 
The  question  was  whether  the  guaranteed  stock  would 
receive  its  full  dividend  or  not,  as  the  earnings  to  the 
end  of  May  showed  that  there  was   even  a  possibility 
that  this  issue  would  receive  nothing  at  all.     Fortun- 
ately the  Board  has   seen  its  way  to  pay  the  full  rate 
on  the   guaranteed  issue,  though  what  "adjustments" 
have  been  necessary,     if    any,  we  must    await  the  ac- 
counts to  discover.     Suffice    it   to    say  that  yesterday's 
declaration  was  c^uite   np  to  the  best  expectations.     A 
year  ago  the  full   rate  was  paid     upon     the  first    and 
second  preference    issues    after     carrying    £40,000  to 
form  the  nucleus    of    a    pension    fund.     The    sum    of 
£148,000     less    is    being     distributed  for  the  past    --ix 
months,  but  the  working  statements  to  the  end  of  May 
showed  a  loss  of  £300,000  in  net  earnings,  and  in  June 
there  was  a  gross  decrease    of    about    £72,000.     Evi- 
dently,  therefore,  the  savings,    or    "adjustments,"   in 
the  closing  month  of  the  half-year  have  been  very  large. 


CANADIAN  RAILWAY  RESULTS. 

After  a  series  of  years  of  remarkable  expansion,  the 
leading  Canadian  railways  during  the  period  to  June 
30th  last  have  had  to  meet  a  serious  reverse  in  their 
fortunes.  But  there  is  good  reason  to  hope  that  the 
adverse  influences  which  so  effectively  checked  their 
progress  are  purely  temporary  in  character.  The  poor 
crops  of  1907,  owing  to  the  late  spring  and  summer  in 
Canada,  and  the  commercial  and  financial  cri'sis  in  the 
United  States  were  the  chief  causes  of  the  set-back  in 
Canadian  railway  receipts,  and,  of  course,  they  are 
not  permanent  influences.  The  Canadian  Pacific  finan- 
cial year  terminated  on  June  30th,  and  its  results  for 
that  period  were  published  two  days  ago.  In  gross 
receipts  the  decline  was  really  remarkably  small  in  the 
circumstances — namely,    only    $833,000   for  the   whole 


Weekly  Traffic  Summary, 

The  traffic  receipts  for  the  week  ending  August  9,  as 
officially  published  by  the  fifty  principal  railways  of  the 
United  Kingdom,  amounted  to  £2,453,770,  which  was 
earned  on  21,303^  miles,  being  at  the  rate  of  £115 
3s.  7d.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted  to 
£2,496,763,  with  21,287  miles  open,  or  £117  5s.  gd 
per  mile.  There  was  thus  a  decrease  of  £42,993  in  the 
receipts,  an  increase  of  16J  in  the  mileage,  and  a  de- 
crease of  £2  2s.  2d.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  six  weeks  on  the  same  fifty  rail- 
ways amounted  to  £14,139,074,  in  comparison  with 
£14,457,514  in  the  corresponding  period — a  decrease  of 
£318,440. 
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MONEY    AND   STOCK 
MARKETS. 

Settlement  Dates. 
Consols  : — Tuesday,  September  i. 


Continuation   Days. 

Mines Aug.   24 

General „      25 

Mines Sept.     8 

General „        9 

Mines ,,      25 

General ,        28 


Ticket   Days.  1     I'ay  Days. 

Mines Aug.    25   h     . 

General r     26  If  '^"S'  ^^ 

Mines Sept.     0     1    <■■     . 

General ,        10  1/   ^"^^^    " 

Mines ,,      28  '\    ,.     . 

,.          ,  '  >   Sept.    •;o 

General ,,       29    j        f      j 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

;f  36,550, 903 

;£'36.057,436 

;£35,854,8Si 

^£■25,475. 1 13 

^24,608,461 

/24,958,94i 

Proportion    of  Reserve     to 

Liabilities    

50I  per  cent. 

48^  per  cent. 

50g  per  cent. 

-^29.525. 790 
2k  per  cent. 

2i  per  cent. 

;£29, 345.940 
44  per  cent. 

Bank  Rate- 

Open  Market  Discount 

i  per  cent. 

g  per  cent. 

2*  per  cent. 

Bankers'  Clearing-house  ... 

;{^2o8, 132,000 

^^■228,076,000 

;^2e5, 564,000 

Silver  bars,  per  oz.  (spot) ... 

23Hd- 

24Afl. 

3iH<l- 

Consols  (account)  

86i',T 

86A 

Sis 

French  3  per  Cents,   (ace.) 

95f- 

j95f- 

94f. 

Paris  Cheque  exchange    ... 

25f.  15c. 

25  .  14c. 

25f.  17c. 

New  York  60  days  ditto    ... 

$4.84 

*4.84| 

l4.82i 

Rio  de  Janiero  exchange  ... 

iSi'ad. 

iSAd. 

iSAd. 

Valparaiso  90-day  exchange 

lojd. 

9id. 

i2Ad. 

IS.  ild. 
IS.  9fyd. 

IS.  slid. 
IS.  9Ad. 

IS.  4d. 
2S.    2iid. 

Hong  Kong  transfers    

Shanghai  transfers 

as.  4jd. 

2s.  4id. 

3s.  old. 

•  Fluctuations  in  the  i   4^  per  cent..  Aug.  15,  1 

907.       5  per  cent 

,  Jan.  16,  1908 

Bank  Rate. 

5J„     .,         Oct.    31,1 

9°7.       4     ,.     ., 

Jan.  23,  1908 

4  percent.    Jan.  17,  1907. 

6    „     „         Nov.  4,  I 

907-      34  „    .. 

Mar.    5,  1908 

4i  >.     ..        Apr.  12,  1907. 

7     „     ,.         Nov    7,1 

907.      3     „     „ 

Mar.  19,  190* 

4     „     ,.         Apr.  25,  1907. 

6    , 

Jan.     a,  I 

508.       2I  ,.     „ 

May  2S,  1908 

The  Bank  Rate  remains  at  2^  per  cent.,  in  accordance 
with  expectation.  There  was,  in  fact,  no  reason  tj 
anticipate  any  change.  The  chief  feature  of  the  Bank 
exhibit  has  been  the  return  of  currency  from  the 
provinces.  A  great  many  holiday  makers  havi)ig"  pur- 
chased their  return  tickets,  etc.,  in  coin,  and  paid 
something  to  their  lodging-house  keeper  elect,  nearly 
half  a  million  of  coin  found  its  way  back  to  the  Bank 
of  England,  and  another  class  of  travellers  no  doubt 
having  met  their  first  week's  expenses  with  a  bank 
note  procured  for  the  purpose,  the  active  circulation  of 
notes  has  fallen  away  £373,000.  This  makes  the  re- 
serve better  by  £867,000,  and  the  market  appears  to 
have  made  use  of  the  returning  currency  to  reduce  its 
indebtedness  to  the  Bank,  other  securities  being  down 
by  £782,000;  and  the  proportion  of  reserve  to  liabilities 
is  i|  per  cent,  better  at  50.22.  The  exchange  with 
France  is  improving,  and  the  rate  of  discount  in  Paris 
has  fallen  so  low  that  French  bankers  have  again  ap- 
peared as  buyers  of  bills  in  London.  The  large  issues 
of  foreign  loans  which  have  taken  place  here  since  the 
beginning  of  the  year  makes  it  possible  that  an  unex- 
pected pull  upon  our  gold  might  be  made  from  several 
quarters  at  a  time  when  it  would  be  least  convenient. 
It  will,  therefore,  be  re-assuring  if  the  Bank,  from  now 
onwards,  i)e  able  to  secure  a  fair  proportion  of  the 
raw  gold  which  comes  in  to  the  market  week  by  week 
from  the  mines.  The  holders  of  Chilian  railway 
stocks  will  note  with  satisfaction  the  steady  rise  that 
has  been  going  on  in  the  exchange  with  that  country 
as  indicating  a  more  healthy  condition  of  industry  and 
commerce.     The  Chilian  dollar,  which  stood  at  about 


14  pence  during  1907,  fell  to  7-}-4-  pence  early  in 
this  year,  and  has  now  recovered  to  a  shade  over  ten- 
pence.  The  mere  statement  of  such  changes  can  carry 
with  it  no  idea  of  the  staggering  shock  tliat  has  been 
sustained,  but  it  is  to  be  hoped  the  worst  is  now  over. 
The  account  which  has  just  come  to  an  end  has  been 
a  remarkably  quiet  one  for  the  Stock  Exchange,  even 
in  this  period  of  quiet  accounts.  For  one  thing  it  was 
interrupted  by  the  holidays,  which  ushered  in  the 
present  month,  but  it  cannot  be  described  as  unevent- 
ful. Falls  of  a  point  or  more  took  place  through  the 
whole  list  of  home  rails  with  hardly  an  exception. 
There  were  falls  also  in  Grand  Trunk  junior  stocks  and 
a  rise  of  4  points  in  Canadian  Pacifies.  The  vagaries 
of  American  rails  left  most  of  these  several  points 
higher,  and  substantial  advances  were  recorded  in  cer- 
tain sections  of  the  foreign  railway  market.  Argentine 
railways  in  particular  improved  on  the  excellent  traffic 
receipts  and  the  large  quantity  of  grain  which  is  known 
to  be  awaiting  transportation.  All  changes  were,  how- 
ever, accompanied  with  a  very  small  amount  of  busi- 
ness transacted,  and  the  account  closed  with  the  failure 
of  a  small  dealer,  whose  default,  fortunately,  did  not 
involve  any  serious  consequences.  The  trend  of  Gov- 
ernment stocks  and  investment  securities  during  the 
week  has  been  upwards,  and  foreign  stocks  have  been 
generally  firm.  Home  railways  have  done  very  well  in 
their  traffics  as  far  as  passenger  receipts  are  concerned, 
the  Great  Western  being  conspicuous  with  a  large  in- 
crease. In  fact,  the  Midland  and  the  North  Western 
are  the  only  important  railways  that  record  any  decrease 
in  this  department.  But  the  stock  of  the  Brighton  line 
has  declined.  Other  changes  will  be  seen  in  our  usual 
table  printed  below.  The  rise  in  North  London 
ordinary  is  due  to  the  remarks  of  the  chairman  (Lord 
Rathmore).  who,  although  he  gave  no  encouragement 
to  those  who  advocate  the  absorption  of  this  line  by 
the  London  North  Western,  nevertheless  held  out 
some  hope  that  economies  might  be  effected  by  a  closer 
working  agreement  between  the  two  companies.  The 
directors  of  the  Grand  Trunk  railway  announced  that 
the  full  dividend  would  be  paid  on  the  guaranteed 
stock,  the  carry-forward  being  £1,600.  This  was  fully 
up  to  expectations. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table :  — 


Fall. 


Name  of  Stock.     Rise, 

British     Funds. 
Consols,  2i  percent.  ...     \  ...  — 

Do.  (ace.)  2 J  percent.     \  ...  — 
British    Railway  Stocks. 

Barry  Deferred 5     ...  — 

Caledonian    —  ...     i 

Do.     Pref.  Con.  Ord.   —  ...     i 

Do.     Def.  Con.  Ord.     }  ...  — 
Central  London    —  ...   r 

Do.     Deferred      —  ...   i 

City  &  S.  Lon.  Con.  Ord.  —  xd.  — 

Furness  4      ...  ^ 

Great  Central  Preferred     J    ..  — 

Great  Fastern   —   ...     i 

Gt.Nthn.Pref.Con.Ord.   —  xd. — 

Do.      Def.  Con.  Ord.  —  ...  — 

Great  Western —  xd. — 

Hull  and  Barnsley  —  xd. — 

Lancashire  &  Yorkshire  —  xd.  — 
London  Br.  and  S. 'Coast  —  xd.  — 

Do.      Deferred —  ...   I5 

London  Chat,  and  Dover  —  ...  — 

London  and  N.  Western     r   ...  — 

London  and  S.   Western  —  xd.  — 

Do.     Def.  Con.  Ord.  —  ...     \ 

London.  Tilbury,  etc i  xd.  — 

Metropolitan    — xd.  — 


Name  of  Stock.       Rise.     Fall 
Metropolitan  District  ...  —  ...     J 

Midland  Def.  Ord —  ...  — 

NorthBritish  Pref.  Ord.  —    ...     i 

Do.     Ord —  ...  -^ 

North  Eastern  Cons.    ...  —  ...  — 

North  Staffordshire —  ...  — 

South  Eastern  —  ...  — 

Do.     Deferred \\  ...  — 

Taff  Vale —  xd.— 

Tiidian  Railway s. 

East  Indian  "A"  —  ...  — ■ 

Gt.IndianPeninsula  "A"  —  ...  — 
Colonial  Railways. 

Canadian  Pacific —  ...   I 

Grand  Trunk  of  Canada  \\  ...  — 

Do.  4  p. c.  Guaranteed   I     ...  — 

Do.    1st  Preference  ...  —  ...  — 

Do.  2nd  Preference...  3     ...  — 

Do.  3rd  Preference ...  l\  ...  — 

Ameriran    Raihvays. 

Atchi.son  Comm:)n       ...   I     ...  — 

Baltimore  and  Ohio     ...   if  ...  — 

Chesapeake  and  Ohio...  —  ...     \ 

Chicago  flreat  Western    —  ...   — 

OiicagoMil.and  St.  Paul  I     ..    — 

Denver  and  Rio  Grande  —  ...  — 

Do.     I'referrcd    \  ...  — 
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Name  of  Stock.         Rise. 
Erie  Common  — 

Do.     1st  Preference      — 

Do.     2nd  Preference     — 

Illinois  Central — 

Louisville  and  Nashville  I 
Missouri  Kans.  &  Texas  — 

New  York  Central  — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...     h 

Do.     Preferred — 

Pennsylvania    — 

Reading  Common    J 

Southern  Pacific  Comn.     J 
Southern  Common  — 

Do.     Preferred    — 

Onion  Pacific  — 

Do.     Preferred    2 

Wabash     — 

Do.     Preferred     — 

Foreipi  Railways. 
Antofagasta  I 


Fall. 

.     i 
.  i4 


Name  of  Stock.  Rise.  1 
Argentine  Grt.  Western —  .. 
Buenos  Ayres  and  Pacific  3  .. 
Buenos  AyrestU.  Sthrn.  I  .. 
Buenos  Ayres  &  Rosario  2     .. 

Do.     Deferred 2     .. 

Buenos  Ayres  Western  2  .. 
Cent.  Uruguay  of  Mont.  3  .. 
Cordoba  &  Ros.  1st  Pref.  4  .. 
CordobaCentrallstPref.    I     .. 

Costa  Rica    —  .. 

Cuban  Central \  ■ 

Interoceanic  Pref.    \  • 

Leopoldina    2 

Mexican  Southern    2 

Mexican  Ordinary   —  • 

Do       1st  Pref.,  8  p.c.   —  . 

Do  2nd  Pref,  6  p.c.  —  . 
Nitrate  Ordinary —  • 

Do.   Deferred     —  . 

Ottoman(Smyrna  to  Aidin)  \. 

San  Paulo ij  ■ 

South  Austrian —  ■ 


Eastern  (increase  £4,622),  and  Great  Southern  and 
Western  (increase  £1,402).  No  doubt  this  account  is 
one  which  must  largely  follow  the  general  traffic  re- 
sults, but  while  some  of  the  companies  are  justified  in 
economising,  it  is  essential  that  the  way  and  works 
should  be  maintained  in  the  most  efficient  manner 
possible. , 


c  Coal  &  Coke. 


London  and  North  Western   622,323 

Great  Western  3^^»254 

Midland  443.877 

London  &  South  Western  206,479 

Great  Nortlievn 222,751 

Great  Central    211,437 

Lancashire  &  Yorkshire  175,462 

London,  Brighton  &  South  Coast 122,601 

.South  Eastern  &  Chatham 172,5**' 

Great  Southern  &  Western 56,198 

3,050,684 


Increase. 

£. 
152,222 
44.362 
76,840 

33.77-! 
37.030 
38.643 
22,079 
12,129 
2I,4J7 

4,570 


503,885 


RAILWAY  RESULTS  IN  THE  PAST  HALF-YEAR. 

We  give  below  comparisons  of  receipts,  expenses, 
and  train  mileage  of  various  railway  companies  for 
the  first  half  of  this  vear.  For  the  purpose  of  examina- 
tion we  have  dealt  only  with  the  larger  English  com- 
panies, but  for  comparison  have  included  one  Insn 
company— the  accounts  of  the  Scotch_  Companies  being 
for  a  different  period  are  not  yet  available. 

The  tables  emphasise  in  the  strongest  possible  riian- 
ner  the  general  position,  viz.,  the  reduction  of  earnmgs 
and  increase  of  expenses.     From  the  first  table  it  will 
be  seen  that,  as  regards  passenger  traffic,  which  term 
includes  revenue  from  passengers,  season  tickets,  par- 
cels,  horses,  mails,    etc.,  the  Great  Western  Railwav 
was  well  ahead  of  the  other  large  Companies,  its  gross 
mcrease  of  £92,466  being  nearly  six  times  more  than 
that    of    the    next    largest— the    London    and    North 
Western,  the  respective  percentages  of  increase  being 
•^.25  and  0.57.     Small  increases  ranging  from  0.15  per 
cent,  to  1.63    per    cent,    are    registered  by  the  other 
companies,   except  the  Great  Eastern   (decrease  2.58).. 
London,  Brighton    and    South  Coast  (decrease  1.15), 
South  Eastern  and  Chatham  (decrease  1.88),  and  Great 
Southern   and  Western    (decrease   0.03).     The    goods' 
receipts,  including  live  stock  and  minerals,  may  be  de- 
scribed as  most  unfavourable,   only  two  English  com- 
panies recording  increases,  viz.,  the  London  and  South 
Western,  whose  advance  was  £11,684,  or  1.60  per  cent., 
while  here  again  the  Great  Western  was  first,  with  an 
advance  of  £44-370,  or  1.32  per  cent.,  while  that  com- 
pany's partner,    the     Great     Southern    and    Western, 
records  an  advance  of  £14,622,  or  4.30  per  cent. 

In  the  second  table  we  deal  with  expenditure,  and 
here,  unfortunately,  there  is  greater  uniformity,  par- 
ticularly as  regards  expenditure  on  locomotive  power. 
The  whole  of  the  companies  disclose  large  advances  ni 
this  accoimt,  ranging  from  £16,676  in  the  case  of  the 
London,  Brighton  and  South  Coast,  to  the  truly 
alarming  advance  of  £242,273  in  the  London  ana 
North  Western.  As  various  chairmen  at  half-yearly 
meetings  have  explained,  these  advances  are  largely  due 
tr  the  enhanced  price  of  coal  and  materials."  This  is 
brought  out  in  the  table  in  the  adjacent  column,  which 
speaks  for  itself. 

The  majority  of  the  companies  have  effecte.j 
economier-  in  maintenance  of  wav,  the  exceptions  in 
this  particular  being  the  Great  Western  (mcrease 
£6  Ti6^  T  ondon  end  South  Western  (increase  £3.75o). 
Lancashire  and  Yorkshire    (increase    £2,124),    Nortii 


Tiaffic  expenses  largely  advanced,  the  only  exceptions 
being  the  London  and  North  Western,  whose  economy 
was  £13.522,  and  the  Lancashire  and  Yorkshire,  whuse 
ervpenditure  was  £1,318. 

Train   mileage  in  the  case    of  passenger   traffic    still 
shows  an  upward  tendency,   while  goods'   mileage  has 
in  most  cases  been   further  1  educed.     In    our    view    a 
case  exists  for  close  enciuiry  into  the  passenger  mile- 
age bill,  and  it  is  to  be  hoped  that  schemes  for  effect- 
ing reductions  under  this  head  may  be  matured  at  an 
early  date.     Receipts   per  passenger  train  mile    gener- 
ally   compare     unfavourably    with    the     goods'    train 
results.     We  fully  appreciate  that   this   must,    broadly 
speaking,  be  so,    but  on   the   other   hand  there  is  the 
fact  this  particular    item    has    not  been  an  advancing 
quantity  in  recent  years.     Reduction   in  the  passenge- 
mileage  bill  would  naturally  throw  up  receipts  per  mile, 
and  at  the  same  time  reduce  operating  expenses.     We 
should  explain  that  in  compiling  the  mileage  table  we 
have  included  only  half  the  mileage  of  rail  motor  cars, 
where  separately  mentioned  in  the  accounts.     The  ex- 
pense of  working  tViese  cars  being  very  materially  le--.s 
than  that  of  even  short  passenger  trains,  warrants,   in 
our  view,  the  assumption  that  two  motor  miles  may  be 
regarded  as  the  equivalent  of  one  passenger  train  mile. 
In  one  respect    the    accounts  are  distinctly  satisfac- 
tory :    payments  of    rates   and  taxes  are  again  on   the 
down  grade.     We  have  frequently  emphasised  the  im- 
portance of  taking  everv  possible  step  to  effect  reduc- 
tions of  assessment,  and  it  is  clear  that  tne  efforts  made 
in  this  direction  are  now  showing  satisfactory  results. 
Here  are  the  figures:  — 


London  &  North  Western 

Midland    

London  &  South  Western  

Great  Eastern   

Great  Northern    

Great  Central    

North  Enstcrn 

Lancashire  &  Yorkshire 

London,  Brighton  &  South  Coast.. 
South  Eastern  &  Chatham 


Decrease. 

£ 
97 
15,283 

2,772 
2,888 
6075 
49 
4,632 

3.7S> 
1,226 
4,286 


The  Quebec  Railway  Bridge. — It  is  announced  from  Ott.iwa 
that  the  Government  on  Thursday  appointed  Mr.  Maurice 
Fitzmaurice,  chief  engineer  to  the  London  County  Council ; 
Mr.  H.  E.  Vautelet,  member  of  the  Canadian  Society  of  Civil 
Engineers,  Montreal ;  and  Mr.  R.  Mojeski,  an  engineering 
expert  in  Chicago,  to  prepare  plans  for  the  construction  of 
a  bridge  across  the  St.  Lawrence  near  Quebec  to  take  the  place 
of  the"  structure  which  gave  way  last  year.  Mr.  Fitzmaurice 
was  associated  with  the  construction  of  the  Forth  Bridge,  and 
Mr.  Vautelet  was  formerly  bridge  engineer  to  the  Canadian 
Pacific  Railway. 
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TRAIN    MILEAGE. 


London  &  Nortli  Western 

(Ireat  Western  

MKlland     

L'lndon  cS:  South    Western 

Treat  Northern 

Great  Eastern  

'Ireal  Central    

North  Eastern    

I.ancashiie&  V'orkshire  . 
Lond.  liiighton  A;  Sth.  Ct. 
South  Eastern  &  Chitham 
Great  Southern  &  Western 


PASSHNOER  TRAINS. 


i4.2t6,o64 
■14.485,201 
'11,074.980 
*7,466,35l 
t94,566 
-'6,069,472 

6,479.632 
f3, 565.471 
"S,99i.yo.S 

6,335.51s 
■'4.547.563 
"5.73S.306 

1,896,310 


Miles. 

I '4,596 

394.105 

47.413 

166, 6og 

618 

202,ISI 

44,761 

59,791^ 

89,815 

51.340 

82,105 

7,666 

8.037 


% 
o  81 
2 -So 

0-43 

2-28 
066 

3-22 

0  70 
170 

1  '01 

080 
1-84 
0-13 
042 


s.    d. 
4  I  "39 
4  06 

3  3'9i 

4  1-58 
3  4'S4 
3  4'25 
t  0-89 
3  o'i6 
3  1-98 

3  7-85 

4  6-66 

5  3'57 
3  4-93 


r.OOD.S  TRAINS. 


TOTAT,  MII.F.AGE. 


9,615.393 
10,043,675 
13,048,456 

2,176,463 

4,811,431 
4,076,612 
4,025,47" 
5.991.404 
2,691,679 
967,898 

1,457,275 
1,039,492 


Miles.  % 

308,672  1  3il 

44.575  0-45 

484.365  i  3-58 

10,207  0-47 


s.       d.  I 

9  0-47  I 

6  9  "44 

6  1-36 

6  9-62  i 


175,404 

3  52 

5 

11 -30 

72,486 

1. 81 

S 

971 

233.030 

S-49 

6, 

1 1 '40 

417, .588 

6SJ 

10 

lo-oi 

3M.83I 

1-46 

12 

2  Si 

7.566 

0  78 

8 

6-41 

62  807 

4  13 

6 

10 -06 

22,696 

2-23 

6 

9-82 

23,83',457 
•24.528,876 
•24,123,436 

•9.737.380 

''10,880,903 

4,076,612 

*7, 590.942 

•14,983,312 

9,027,197 

*5, 515. 461 

■7.195.5S1 

2,935,802 


iNCREASK   or 

Decrease. 

Miles. 
194,076 

438,680 
4.)6,952 
177.434 

% 
0-81 

1-82  1 

1-78 

1S6 

377,555 
117,247 
173,840 
327,773 
91.171 

3-35 

1-12 

2  24 
214   1 
10 

74,539 
70.473 
14.650 

■•37 
0  97 

0-50 

d. 

6  1-23 

5  2-05 

4  lO'OO 

4  826 

4  5 '98 

4  893 

5  I'2I 

6  279 
6  2-55 
5  3'"4 
5  7-.?2 
4  7'4I 


Rail  motor  mile.is;e  e(|unted  on  basis  of  2  :    I  train  mile, 
t  'Waterloo  and  City  Electric  Trains. 


EXPENDITURE. 


MAINTEN 

ANCE  OF 

WAY. 

LOCOMOTIVE  POWER. 

TRAFFIC. 

TOTAL 

(all  sousces). 

CO.MPANV. 

ImCRFASF  or 

Increase  or 

Decrease. 

Decrease. 

. 

Decrease. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

London  &  Norlh   Wes'ern... 

632.293 

23,863 

3-64 

1,503.117 

242,273 

19-21 

1,755,666 

13,522 

076 

5.004.675 

2'3.533 

4-46 

(Jreat    Western 

7'^9,95o 

6,116 

o-8i 

1,289,729 

89,320 

7 '44 

1,191,482 

47,868 

4-18 

4.316,703 

181,699 

4'39 

Midl.ind    

488,055 

19,431 

3-83 

1,282,572 

34.305 

2-75 

1,378,371 

24,614 

1-82 

3.918,384 

25,448 

0-65 

London  &  South  Western  ... 

274,446 

3.750 

1-39 

471.279 

48.259 

11-41 

444,656 

13.593 

3'5 

1,752,818 

69,298 

4-12 

(ireat  Nor'hein .. 

200,044 

8693 

4-11 

577.2" 

3?.5'S 

617 

551.763 

2.15' 

0-39 

1,976,274 

5,614 

0-29 

Great  Eastern  

257,421 

19,615 

7-08 

502,098 

38,717 

8-36 

522,036 

628 

012 

1,819,763 

'^•"2 

0-58 

Great  Central    

192,453 

Ij.662 

8-6^ 

468,883 

51,609 

12-^7 

430,169 

1,903 

0-44 

1,451,638 

26,706 

I -87 

No:th  Easern    

S57.546 

4,622 

0-S4 

936,102 

37,999 

4-23 

910,576 

16,953 

1-90 

3.294.471 

81,131 

2-52 

Lancashire  S;  Vorkshiie 

266,324 

2,124 

oSo 

522,319 

33.692 

6-90 

678,994 

1,318 

019 

I.779.5S3 

33,960 

IP 

London  Brighton  &  S  h.  Ct. 

150,410 

8.030 

5  06 

301,151 

16,676 

5-86 

254,444 

77S 

0-31 

955.783 

621 

0-06 

South  Eastern  &  Cliaihani  .. 

231,799 

5.187 

2-19 

407.401 

32.-^79 

8-60 

432,718 

1,699 

0-39 

1,503.945 

19,461 

'■31 

Gnat  Southein  &  We^t-rn  .. 

106,292 

I,4"3 

I '34 

131.953 

9,Sc7 

8-03 

103,640 

1,001 

0-97 

427,808 

15.349 

372 

RECEIPTS. 


London  &  North  Western  ... 

Great  Western 

Midland     

London  &  South  Western  ... 

Great  Northern      

Gre.it  Eastern    

(ireat  Central    

North  Eastern  

Lancashire  &  Yorkshire 

London  Brighton  &  Sth.  Ct. 
South  Eastern  &  Chatham,, 
Great  Sou;hern  &  Western,,, 


PASSENGER  TRAFFIC. 


2,925,618 
2,933.478 
1,841,674 

1.542,585 
1,017,799 

i,3'9.857 
537.204 
1,423,067 
1,157,660 
1,035,695 
1,519.950 
323.400 


NCREASE  or  Decrease. 


£ 

16,687 

92,466 

5.954 

7.387 

1,537 

35,009 

8,619 

2,771 

6, 1 76 

12,009 

29  186 

106 


0-57 
3-25 
0-32 
o  48 
0-15 
2-58 
1-63 
0-20 
0-54 
lis 
1-88 
003 


GOODS  TRAFFIC. 


£ 

4,345,596 

3.408,255 

3,988,342 

710,176 

1.429,464 

1,184,064 

1,398,822 

3,24^677 

1,646.518 

4 "2,994 

498,267 

354,102 


GRO.SS  RECEIPTS  (all  sources). 


Increase  or  Decrease. 


£ 

97,835 

44,370 

170.433 

11,684 

50  137 

I  957 

48.355 

163.438 

57.656 

5,879 

28,299 

14,622 


2-20 

1-32 
410 
I  -60 
3-39 
0-16 
3-34 
4-80 
3-38 
1-40 
5-37 
4-30 


£ 
7,407,696 
6,445,810 
5.932.345 
2,583,993 
2,925,107 
2,705,505 
2,11 1,172 

4,858,295 
2,848,032 
1,509,342 
2,153.623 
684,901 


£ 

% 

76,845 

103 

137,232 

2-i8 

170,574 

2-79 

26,926 

1-05 

4.5,690 

1  53 

3.5.14.5 

1-28 

46.699 

216 

159,379 

3-18 

S7.IS2 

1-97 

I5.88S 

104 

59.108 

2-67 

14,246 

2-12 

1 86 
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BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 


MEETINGS  &  REPORTS. 


The  following  table  shows  the  dividends  on  the  ordinary 
Hock  (unless  otherwise  stated)  announced  so  far  by  the  leading 
EngUsh  and  Irish  companies  for  the  half-year  ending  June  ^o. 
In  the  case  of  the  Scottish  companies  the  di\ddends  are  for  the 
half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended : — 


Aug.    l3   {Tiies.)- 

Aug.   iS  (/>(«.)- 

Aug.   19  (IVed.)- 

Aug.   19  iWid.)- 

Aag.lo.iTAurs.) 
Aug.    26  (tVed.)- 

Aug.  27  (Thurs.y 

Sept.  29  {Tiies.y 


Bala  and  Festiniog.. 

Barry  

Belfast  &  Co.  Down 

Brec.  &  Merthyr 

Caledonian  (def. ).... 
Camb.  (D  deb.  slk.)i 

Cardiff. 

Central  London 

City  and  S.  London 
Cork  Bandon  &  S.C. 

Dublin  &S.E 

Furness  

Glas.  iS.W.  (def.). 

Great  Central [ 

Great  Eastern 

Great  Northern 

G.N.  (Ireland) j 

G.N.  of  Scot,  (def.) 
Gt.  S.  &  Western.... 

Great  Western 

Highland    

Hull  and  Barnsley... 

Isle  of  Wight  (def.). 

Lanes,  and  Yorks 

Liverpool  Overhead 

Lond.  B.  &  S.  Coast 

L.  C.  &D.(istpref. 

Lond.  and  N.  West. 

Lond.  and  S.  West. 

Lond.  Tilbury  &  S. 

Maryport  and  Carl.. 

Metropolitan 

Met.  Dist.  (guar.)... 

Midland  (deferred).. 

Mid.  Great  Western 

North  British  (def.). 

North  Eastern 

North  London 

North  Staffordshire. 

Port  Talbot 

Rhymney 

South  Eastern 

TaffVale 

Vale  of  Glamorgan. 


/473  ■■ 

2,804  .. 

5,857  - 

357  - 

20,507  .. 

12,329  .. 

43>379  •■ 

14,608  .. 

2,521  ., 

2,943  ■ 
1,072  . 

4,715  • 

6,998  . 

7,500  . 

88,260  . 

52,649  . 

51,200  ...  6J 

5,962  ...  I 

67,470  ...  4i 

85,799  •■•  3i 
10,167  .. 
7,487  •• 


...  .£245 
...  1,080 
...  2,600 
...  1,085 
...  15,800 
302 

■  ..'■56,713 

...  25,890 

...   ^1,857 

...  /i,786 

...     2,708 

...     7,068 

...     7,537 

...    4,700 

ij  ...  25,524 

3     ...  61,646 

6J  ...  39,000 


li  ■ 


Dr.  4j,86o    l|  Dr.2S,i<f2 
81,624   ...   2\   ...  29,405 


32,300  •• 
4,246  .. 

30,040  .. 

27,226  .. 

20,000  .. 

31,967  - 
4,371  ■ 
1,582  . 
5,822  . 


..       2,222 
..    34,033 

..  So,  000 
..  7,684 
..  24,962 
224 
..  21,600 
••  4,452 
..  18,150 
..  4,326 
.7133,000 
.,  24,972 
. .  4,106 
...  2,390 
■•  3,294 


17,344  ■■ 

10,589  .. 

82,800  .. 

5,276  .. 

10,465  .. 

955  ■• 

5,225  •■ 

4,458  .. 

17,219  .. 

589  .• 


•  5i 

•  44 

■  4 

.  2i 

■  7  . 
.  I 
.</4 

•  4r8 


..  5,900 
..  15,000 
.101,000 
..  ,56,148 

■■  io,5S5 

..  2,608 

..  6,608 

..  7,000 

..;2I,62I 

544 


£2(10  .. 

3,133  •• 
5,716  .. 

473  .. 
7,509  •■ 
3.657  •• 
43,007  .. 
10,218  .. 
1,119  .. 
3,222  .. 
11,044  .. 
10,332  .. 
6,842  .. 
8,121  .. 
89,795  .■ 
.54,511  •• 
51,184  .. 
2,310  . 
65,940  .. 
103,020  . 
11,124  ■ 
12,623  • 
1,948 
32,546  . 
4,179  • 
28,705  . 
10,072  . 
125,294  . 
32,615  . 
4,444  ■ 
1,260  . 
5,516  . 
Dr.  4S,32 
105,000 
19,106  , 
11,190 
121,638 
7,778 
11,362 
858 
6,029 
8,489 
22,622 
506 


37,060 
29,125 
.•1,863 
h,869 
3,711 
2,936 


m  ...  1,416 

1  ...  18,537 

3  •••  6,549 

S\  ■  29,767 


■    4i 
.    3* 


28,408 
44,842 


I     ...  16,962 

2i  169 

3     ■.  22,133 

,-    ...  4,207 

2\    ...  19,606 

I       ...  996 

4i    «133,385 

3J  ...  28,261 

3     -  4.392 

6    ...  1,284 

i  ...  3,672 
if  Dr. 1^,889 

ij  ...  26,448 

3     ."  2,732 


..  3i 

■■  3¥ 
..  3 
..    7 

..  nil. 

..  dA, 

■  ■  4^ 


■  77,780 

■  5,312 

■  7,455 

397 
•  •  4,499 
..  10,706 
.  ,f27,o6S 

447 


stock,     b  Dividends  paid 
d  Equiva- 


a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  prefei 
on  all  preference  stocks  down  to  1881,  and  at  the  rate  of  2  per  cent,  per  an 
i88g  stock,  c  .^t  the  rate  of  5  per  cent,  per  annum  on  the  preference  shares. 
lent  to  10  per  cent,  per  annum  on  the  old  slock,  e  .^fter  placing  ^1,500  to  renewal 
fund.  /  .^fter  writing  ;£88i  off  locomotive  renewals  account,  g  .\ftcr  placing  ;<;s,ooo  to 
reserve,  h  After  placing  ;<;io,ooo  to  reserve,  t  Ai'ter  transferri-g  ;Cs,ooo  to  con- 
tingency accfount.  j  /70.000  added  to  the  reserve  fund.  k  Full  dividend  on  the  con- 
solidated preference  stock.  I  After  appropriating  ;^900  for  locomotive  renewals.  #n 
Dividends  paid  on  preference  stock  down  to  1876.  «  .\fter  taking  ^^50,000  out  of  the 
general  re5er\.e. 


FORTHCOMING  MEETINGS. 

-Didcot,  Newbury  and  Southampton  Railway  (Half- 
yearly),  Westminster  Palace  Hotel,  S.W., 
at  12.30. 

-Furness  Railway  (Half-yearly),  Barrow-in-Furness, 
at  2. 

-Port  Talbot  Railway  and  Docks  (Half-yearly),  Port 
Talbot,  at  12. 

-Maryport  and  Carlisle  Railway  (Half-yearly).  Station 
House,  JIaryport,  at  12. 

-Festiniog  Railway  (Halt-yearly),  Portmadoc,  at  12. 

-Vale  of  Rheidol  Light  Railway  (Half-yeaily),  109, 
\"ictoria  Street.  Westminster,  at  10.30. 

-Cleator  and  Workington  Junction  (Half-yearly), 
Central  Station,  Workington,  at  11. 

-Ottoman  Railway  (Half-yearly),  W'inchester 
House,  E.G.,  at  12. 


Reports,  Traffi.<  Returns,  Prospectuses,  and  all  other  items  of  Jitiancial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Times,  12,  N'orfolk  Street,  London,  W.C.  (Telephone 
2Q4S  Gerrard.      Telegraphic  address,  Altimetry,  London). 

Volume  XCIII.  of  The  R.mlw.w  Times. — Bound  volumes 
with  copious  index  giving  convenient  references  to  all  railway 
events   of   importance,    can   now  be   supplied.     Price   20s.,   by 

post   2 IS.  

NORTH  STAFFORDSHIRE  RAILMfAY. 

The  125th  half-yearly  meeting  of  this  company  was  held  in 
London  yesterday,  Mr.   TON.M.\N  MOSLEY  presiding. 

In  moving  the  adoption  of  the  report  and  accounts  (an 
abstract  of  which  has  been  published  in  THE  R.^n.W.\Y 
TnrES),  the  CH-\rRM.\N  said  he  was  sorry  they  had  had  to 
lapse  for  the  time  being  from  the  satisfactory  position  which 
had  enabled  them  in  recent  years  to  look  on  4  per  cent,  as 
their  minimum  dividend.  Within  the  last  ten  years  they  had 
on  three  occasions  declared  a  dividend  of  less  than  4  per  cent, 
in  the  first  half  of  the  year,  but  in  every  case  but  one  they 
had  been  able  to  make  it  up  to  4  per  cent,  for  the  whole  year. 
In  most  cases  it  had  been  more  than  4  per  cent.  It  was 
essential  to  be  cautious  as  regarded  the  first  half  of  the  year, 
because  from  the  experience  of  the  first  six  weeks  of  the 
current  half-year  and  looking  ahead  for  three  months,  the 
prospect  was  anything  but  encouraging.  The  directors  were 
doing  their  best  to  bring  the  position  of  the  company  to  such 
a  state  that  they  might  declare  a  higher  dividend  at  the  end 
of  the  year.  Though  there  would  be  a  saving  of  about  ^2,000 
in  coal,  it  was  still  necessary  to  exercise  the  utmost  prudence. 
Another  reason  why  they  should  be  very  careful  was  that 
they  had  at  present  a  considerable  overdraft  on  capital 
account,  and  they  were  expecting  to  make  certain  further 
drafts  for  the  purpose  of  developments  of  the  undertaking. 
The  receipts  oF  the  half-year  showed  a  decrease  of  ^9,410, 
while  the  expenditure  had  increased  by  ;£6,7iS.  After  pro- 
viding for  the  preference  dividends,  it  was  proposed  to  pay 
a  dividend  on  the  ordinary  stock  at  the  rate  of  i\  per  cent, 
per  annum,  as  against  4  per  cent,  last  year.  Materials  all 
through  the  half-year  had  been  at  a  higher  price  than  usual, 
and  their  coal  bill  showed  an  increase  of  £\,\(i2.  which  sum 
was  equal  to  that  required  to  pay  \  per  cent,  dividend.  If 
the  Miners'  Eight  Hours'  Bill  was  passed  by  Parliament  in  its 
original  form,  the  principal  coalowners  had  estimated  it  would 
me'an  a  permanent  rise  of  is.  6d.  per  ton  in  the  price  of  coal. 
If  that  came  about,  the  onlv  way  to  meet  it  would  be  for  the 
railway  companies  to  apply  to  the  Railway  Commissioners 
for  power  to  raise  rates  and  fares.  The  general  manager 
informed  him  that  prospects  for  the  railway  traffic  were  very 
bad.  There  was  great  depression  in  all  the  local  industries, 
and  orders  for  coal  for  shipment  had  fallen  off.  The  ques- 
tion of  the  continued  decrease  in  the  number  of  first-class 
passengers  would  be  very  carefully  considered  by  the 
directors. 

Sm  A.  Heywood  referred  to  the  last-mentioned  point,  and 
said  that  the  trains  of  the  company  did  not  make  the  same 
speed  as  they  did  50  years  ago.  Better  speed  would  attract 
passengers. 

The"CH.\mM.\N  replied   that  the  directors  were   doing  their 
best    in    that     matter.      It    might     be    hoped     that   first-class 
passengers   would  tire   of  racing   about   the  country   in  motor 
cars  and  would  return  to  the  railway. 
The    report   wsis    adopted. 
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GREAT  WESTERN   RAILWAY. 

The  146th  half-yearly  general  meeting  of  the  proprietors  was 
held  on  Tuesday,  August  ii,  at  Paddington  Station,  W'., 
Viscount  Churchill,  G.C.V.O.'  (chairman  of  the  company), 
pxesiding. 

The  Secretary  i^Mr.  G.  K.  Mills)  read  the  notice  convening 
the  meeting. 

The  Chairman  (who  was  received  with  applause),  said:- 
Ladies  and  gentlemen,  in  rising  to  move  tlie  adoption  of  dn' 
rejiort,  wihich  1  will  go  through  with  you  in  a  few  moments,  1 
wish  to  make  a  most  urgent  appeal  to  you  to  extend  to  me 
that  kind  indulgence  of  which  1  feel  I  am  so  sorely  in  need. 
I  am  sure  every  one  of  you  will  realise  that  it  is  no  light 
burden  to  have  the  responsibility  of  the  chairmansihip  o;  a 
great  company  like  this  cast  upon  one  — (hear,  hear)— and  bear- 
ing this  in  mind  I  hope  you  will  be  inclined  to  listen  to  mc 
with  a  sympathetic  ear,  and  to  overlook  my  many  shortcomings 
in  a  kindly  spiri;.  The  sad,  1  might  almost  say  tragic,  event 
which  took  place  on  the  eve  of  our  last  half-yearly  meeting 
will  still  be  fresh  in  your  memories,  and  that  event  was  so 
ably  and  so  svmpatheti'cally  alluded  to  on  that  occasion  by  my 
friend,  Mr.  Robinson,  that' I  feel  it  would  be  presumptuous  in 
me  to  add  anv  w<:rds  of  my  own.     I  sliould.  however,  like  to 

say   this that    during    the   six    months    which    have    elapsed, 

we  have  had  time  to  realise  how  great   a  blow  this  company 
has  suffered  by   the  dea.h    of   Mr.   .M-fred   Baldwin.        (Hear. 
heair.)     I  can  only  say  that  no  words  of  nxine  can  express  how 
bitteriy   we  on   this   side   of   the  table   lament    the   loss   of   so 
upright,   so   able,   and  so  considerate   a  leader.     (Hear,  hear.) 
Well,   when  the  question  of  appointing  a  new  chairman   was 
i'bred  by  my  colleagues,  and  I  was  asked  by  them  to  take 
upon   myself   these   duties.   I    can   asstire  you  that    this  unex- 
pected and  unsought  for  honour  took  me  titterly  by  surprise, 
and   I   cannot   help   feeling   how   completely  unworthy   I    was 
of  the  confidence  they  were  placing  in  me,  and  that  there  were 
many  of  my  colleagues  who  were  far  more   able  tlian  myself 
to  take  upon  themselves   these  responsible  duties.     However, 
the   request   was   accompanied  by  such   kindly   expressions  of 
goodwill,  of  support,  and  of  confidence  from  all  my  colleagues 
—and   I    should    like  especially   to   mention    your  two   deputy- 
chairmen,  Mr.  Robinson  and  Mr.  Palmer—that  I  felt  1  should 
not  be  doing  my  duty  if  I  did  not  take  over  these  responsible 
duties.     (Hear,  hear.)     In  addition  to  this,  during  the  few  years 
that  I  have  been  on  your  board  I  have  learned  to  appreciate 
the  magnificent  work  which  is  done  for  you  by  your  very  able 
officers  of  the  company — (applause"! — and  when  I  learned  that 
they,   too,   would  be   willing    to  extend    to    me    that     whole- 
hearted support  which  they  had  so  loyally  given  both  to  Lord 
Cawdor  and  the  late  Mr,  Baldwin,  I  began  to  feel^  that  really 
there   rruight    be    some    pmssiibilitv    of    my    succeeding    in    this 
great  ancl  responsible  position,     (Hear,  hear,)     I  can  only  say 
that   I   will   do   my   best,        (.Applause,)     I    shall    work  heart 
and  soul  to  further  the  interests  of  this  greait  corporation,  and 
if,  as  time  goes  by,  I  am  fortunate  enough  in  any  degree  to 
obtain  the  confidence  of  you  proprietors,   I  assure  you  that  I 
shall  feel  myself  amply  rewarded  for  any  work  it  may  entail 
upon    myself,     (Applause,)     You    will    have    noticed    in    the 
report  that  the  board  had  appointed  Mr,  J,  G,   Griffiths  to  fill 
the  vacancy  caused  by  Mr,  Baldwin's  lamented  death,  and  T 
think    the  "proprietors    may     congratulate     thtemselves    most 
heartily  in  having  been   fortunate   enough   to   secure  the   ser- 
vices  of    so   able   a   gentleman,     Mr.    Griffiths,    as   I    darejsav 
many  of  you  know,  has  been  for  many  years  in  close  touch 
with  Great  Western  r.iilwav  affairs,  he  having  been  a  member 
of  the  well-known   firm   of  Messrs,    Deloitte,   Dever,   Griffiths 
and   Co,     I   feel,   therefore,   that   we   are  fortunate   in  ha-sing 
so  able   a  financier,  with  such  a   great  knowledge,  connected 
with  railway  finance,  just  at  the  moment  when  railway  finance 
rquires  to  be  dealt  with  in  a  most  cap.able  and  delicate  manner, 
(.Applause),     I  hope  you  will  excuse   me  for  havine  detained 
you  at   such   length   on   this  personal   matter,   and,   with  your 
permission,   I   will  now  go  fhrougli   the   accounts  and   report, 
if  you   will   turn  to  the   capital   account  you.  will   see  that  the 
receipts  on    capital   account  for   the   six  months   amounted    to 
/•501.R36,     The  consolidated   ordinnrv    stock   issued   amounted 
to   /^25o,ooo;    allotments,    T006,    received   for   calls   in    arrears, 
/2U:  premium  on  stock,  /5t,6o2;  m.iking  a  total  of  £t,ot .^;\6. 
In   addition   to  this  amount,  the  company  have  received   from 
the     Great     Western     and    Great    Central    Joint    Committee 
;^i,R64,20o,  in  accordance  with  the  provision  of  the  Great  Cen- 
tral .^ct  of  1007.  making  a  gross  to'al  of  ^2,166,036, 
Receipts  and  Expenditure, 
The  expenditure  during  the  half-year  amounted  to  £^4C\Cu:,. 


to   which    should   be   added   the  baLmce    at   the   debit   of   the 
capital   account  on  December  31,    1907,  /i,oS9,53i,  making  a 
total  of  ;£i,936,i46,  leaving  a  cix^dit  balance  of  ;{;22g,89o  to  be 
carried    forward     to     the    next    account.        Now,     if  you    will 
turn      to     page      9,      table     9,      revenue     account,      1     would 
mention     that     this     account     includes     the     receipts     derived 
from      and      the      expenses      incurred      in      respect     of      the 
running     powers     exercised     by     this     company     over     the 
Port    Talbot    Railway    for    the    current   half-year.        You   will 
notice  that  first-class  passengers  show  a  decrease  in  numbers 
of  57,462,  but  an  increase  in  money  of  /278;  the  second-class 
passengers    show   a  decrease    in    numlx;rs    of    156,022,    and    a 
decrease  in  money  of  ^22,268  ;  and  the  third-class  passengers 
show  an   increase  of  2,404,178  in  numlocrs,  and  of  ^80,924  in 
money,     (Hear,   hear,)     Worked   out  at   the   amount   received 
per   passenger,    that     comes    this    half-year    in    the    first-class 
to   4S,    4,2()Sd,,    as    against    4s,    o,45Sd,    in    the    corresponding 
period  of  last  year;  the  second-class  works  out  at  2s,  6, r45d., 
as  against  2S,  6.44od,  ;  and  the  third-cl.ass  comes  to  9,2900!,,  as 
again.st  9,36od,  in  the  corresponding  period  of  last  year,  the 
total  being  io,862d,,  as  aeainst   ii,o77d,  at  the  corresponding 
period    of   last    year.        Season    tickets    show    an   increase    ot 
^8,144,       parcels,      horses     and     carriages    an      increase     of 
;^2'5,558,    mails     an     increase    of     /i,830,     merchandise     (less 
cartage)  an   increase  of   ^46,748,    live    stock   an    increase    of 
/i  1,300,  minerals  a  decrease  of  £jifi77.  dock  and  harbour  dues 
a   decrease    of   ;£83i,    making   a    total    increase    of    ^^136, 006. 
(.Applause.)      Now.  I  should  like  here  to  point  out  to  you  that  the 
figure  of  ^^136, 006 — the  difference  between  that  and  the  ^36,000 
which    is   the    published    weekly    traffic    return-^s    accounted 
for  in  this  way-     First  of  all  the  half-year  contained  an  extra 
day,  owing  to  this  year  being  leap  year,  and  that  brought  in 
another  .^36,000,  which  could  not  be  introduced  into  a  weekly 
■statement — (hear,  hear) —secondly,  the  exercise  of  our  ninning 
powers  over   the  Port    Talbot    Railway    necessarily    brought 
into     account     the      traffic     carried      over      that     line,      viz., 
/39.oon,     which     was    not     the     case     in     the     corresponding 
period     of     last     year;      and     thirdly,      an      under-estimate 
of       /25.000     in     the     published     returns     in     a     total     of 
nearly  /6, 400, 000,     which,     T     think     you     will     agree     with 
me,     reflects     the    very-     greatest     credit     on     those     of     our 
officers   whose  duty  it  is  to   make   this  estimate,     T   think   you 
will  agree  that  a  difference  of  /36,ooo  on  such  a  large  amount 
is  a  very  near  figure,     (Hear,  hear,)     Now,  if  you  will  kindly 
turn  up  the  expenditure  side  of  the  same  table,  you  will   see 
the     maintenance     of     way    and   works   shows   an    increase  of 
/6,ii6, 

Port  Tat.bot  Railway, 
/^.8fi4  of  this  amount  is  attributable  to  the  Port  Talbot 
Railway,  making  a  difference  of  about  /2,ooo  only  as  the 
increase  under  this  head.  Locomotive  power  shows  an  in- 
crease of  /S9,32o,  The  main  item  of  this  figure  is  an  in- 
crease of  /34,72i,  which  is  due  to  the  higher  price  of  coal 
and  other  materials;  /i6,T38  is  due  to  decreased  rates  and  re- 
ceipts received  from  scrap  and  other  materials  sold,  which 
materials  usually  bring  in  a  very  much  larger  sum  :  /10,25s 
is  accounted  for  by  the  working  of  the  Port  Talbot  Railway, 
which  does  not  appear  in  the  accounts  for  the  correspondinc 
period  of  last  year:  and  /4,5S4  is  the  cost  of  the  concessions 
to  enginemen  and  firemen.  These  figures  represent  no  less 
than  75  per  cent,  of  the  whole.  The  next  item — carriage  and 
wagon  repairs— shows  an  increase  of  /"to. 022  :  and  traffic  ex- 
penses show  an  increase  of  /47.868,  The  main  items  of  this 
increase  are  /34,02i  for  salaries  and  watres,  which  includes 
/!i7,744  as  additional  staff,  partly  for  new  stations  and  siijnal 
boxes  on  the  new  lines,  and  /l,4i4  for  an  extra  working  dav; 
and  fAA--.^  is  attributable  to  the  Port  Talbot  Railway.  TTnder 
the  head  of  general  charges  there  is  an  increase  of  /5,i33.  Of 
this  the  Port  Talbot  Railway  accounts  for  /i,362 — which  is  in- 
cluded for  the  first  time  ■  teleeranh  expenses  are  increased  by 
/oSt  :  nddition.nl  renewals  and  Railway  Clearing  House  ex- 
penses account  for  fj.ofiy:  law  charges  and  Parliamentary  ex- 
nenses  show  an  increase  of  ^1,246:  compensation  for  personal 
iniuries  shows  a  decrease  of  /'.C|.f^^^  :  damaee  .ind  loss  of  foods 
an  increase  of  /2,300 — /to, 000  was  placed  to  the  credit  of 
the  .Accide-nt  Suspense  account  in  the  corresponding  period. 
T  am  afr.nid  that  payments  under  the  Workmen's  Compensation 
Act  are  likely  to  increase  this  item  in  the  future.  Rates  and 
taxes  show  an  increase  of  /'.i-^.ooj.  /4,ooo  of  this  increase  is 
in  respect  of  new  assessments  on  new  lines  coming  into  use. 
/2,ooo  of  it  in  respect  of  the  Port  Talbof  Railway,  and  the 
remainder  is  due  to  additional  poundage  which  we^have  no 
control  over,  but  the  question  of  rates  and  taxes  is  beinc  care- 
fully   gone   intp    apd   verv    cn.refully    \vatcl)ed,     (Applause,) 
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Government  duty  shows  a  decrease  of  /i,o5;.  mileage,  and 
demurrage  of  rolling  stock  an  increase  of  2--S63.  This  is 
payment  for  temporary  hire  of  wagons  to  meet  increased 
traffic,  which,  in  a  way.  is  very  satisfactory.  Steamboat 
charges  show  an  increas<'  of  /13.568,  /4.O14  f'f  which  is  for 
extra  cost  of  coal  and  /::,90c)  for  heavy  repairs  to  steamboats, 
and  canal  expenses  show  an  increase  of  /66,  making  a  total 
increase  in  expenditure  of  /iSi.6q9.  It  may  interest  you  to 
know  that  the  percentage  to  receipts  this  year  is  67.647,  as 
against  66.207  last  year.  The  total  revenue  receipts,  there- 
fore, amotmt  to  /J6, 445, 810;  the  total  revenue  expenditure 
amounts  to  /J4, 316,703,  leaving  a  balance  on  revenue  account 
of  ^2,1:9,107,  to  which  mtist  be  added  the  balance  from  last 
account  of  ^/;io3.020.  Dividends  on  shares  held  by  the  com- 
pany show  an  increase  of  /14.107,  and  bankers  and  gener.al 
interest  £22,009,  making  in  the  aggregate  /;2, 268,333.  Out 
of  this  the  following  suins  <are  payable — interest  on  debentur^e 
capital,  rent  charges,  chief  rents,  etc.— including  £12,420  pay- 
able to  the  Great  Western  and  Great  Central  Railways  Joint 
Committee,  and  £21,046  payable  to  the  Port  Talbot  Rail- 
way as  per  details  set  out  in  statement  No.  10 — £846.060; 
guaranteed  stock  dividend,  £447.602  ;  preference  stock  divi- 
dend, £208,145:  making  a  total  of  £1.501,807;  and  leaving  a 
balance  of  £676,526  available  for  dividend  on  the  consolidaied 
oirdinari^  stock,  which  will  admit  of  a  distribution  at  tho  rate 
of  3.|.  per  cent,  per  anntim  for  the  six  months,  .absorbing 
£6:;i.684,  and  we  cnrrv  forward  a  balance  of  £44,842  to  the 
next  account,  as  compared  with  a  dividend  at  the  rate  of  3^ 
per  cent,  per  annnm  for  the  corresponding  period  of  last  year, 
with   a  carry  forward   of  £80,067. 

Train  Mii.e.^c.e. 
Tf  vou  will  turn  to  the  train  mileage  you  will  see  that 
the  passenger  train  mileage  shows  an  inrrra-^c  of  289. 988 
miles;  passenger  elertric  trains  an  increase  of  31.20-;  mile^ : 
passenger  rail  motor  services.  145,827  miles;  goods  and  minernl<; 
trains,  44.575  miles,  making  a  total  increased  mileage  of 
51 1. 59V  The  receipts  per  train  mile  for  passengers 
were  4s.  0.603d..  as  against  45.  o.388d.  in  the  corresponding 
half-vear.  showing  an  increased  receipt  of  .2i5d.  Good?  re- 
ceipts show  6=.  Q.So^d.,  as  against  6s.  o.2i5d.,  being  an  increase 
of  .68od.  The  total  receipts  from  passengers  and  good<;  show 
an  increase  of  .222d.  Th^  expenses  per  train  mile  show  an 
increase  of  T.o43d.,  the  figitre  being  3s.  6.iood..  a^  against 
35.  t;.oi;7d.  Now,  that  brings  me  to  the  report,  and  I  need 
hardlv  sav  that  presently  I  shall  be  only  too  glad  to  answer 
any  question  which  any  proprietor  niav  wish  to  put,  to  the 
best  of  my  ability.  If  von  nnll  kindly  turn  to  the  report  vou 
will  see  that  paragraphs  Nos.  t  and  2  !  have  already 
dealt  with.  Paragraph  No.  3  refers  to  the  openinc  of  liie 
Birmingham  and  North  Warwickshire  Railway,  which,  with 
the  Chielt'enham  and  Honevbourne  Railway,  compleie  our 
scheme  for  improved  communication  between  P)irminghnm  and 
South  Wales  and  the  West  of  England.  I  am  glad  to  be  able 
to  fell  you  tli,i,t  the  traffic  so  far.  is  of  a  yen-  satisfactoiv 
character,  but  at  the  same  time.  I  should  like  to  remind  vou 
that  the  opening  of  a  new  road  such  a^  this,  and  the  bringing 
into  use  of  these  new  lines  necessarily  involve  a  considerable 
extra  expenditure.  Railway  embankments  take  a  deal  of  look- 
ing after  in  the  first  few  years  after  their  construction,  and 
some  little  time  must  elapse  before  we  get  the  full  benefit  from 
th-^se  lines.  Paragraph  No.  4  speaks  of  various  works  of 
which  von  have  already  heard  on  previous  occasions.  I  mav 
mention  that  the  .Saltash  and  St.  German's  deviation  ha?  been 
completed,  and  this  enables  us  to  nin  our  heavy  trains  right 
throucfh  from  London  to  Cornwall.  This  will  effect  gre.nt 
economy  in  the  savins  of  duplicate  trains,  and  double  en- 
gine trains.  Paragraph  ^  speaks  for  itself— it  refers  to  Pad- 
dintrton  Station.  We  are  so  carr\ung  OTit  these  important 
works  and  improvements  at  Paddington  and  exiendinc  our 
accommodation  as  to  brine  into  use  various  portions  of  ihe 
work  as  they  are  complete«-!.  and  thus  gain  the  .advantace  cu' 
them  without  waitinc'  for  the  earn-in"  out  of  the  scheme  a? 
a  whole.  P>y  adoptine  this  course  we  are  at  once  earninc 
interest  on  the  money  which  is  expended  on  the  improvemen's. 
These  improvenients  have  not  been  carried  out  one  single 
moment  before  thev  were  neressarv,  for  durin"  the  period  we 
have  had  this  increased  traffic  our  people  have  had  the  greatest 
difficulty  in  dealing  with  it.  These  imnrovements,  however, 
will  help  us  enormously.  Paragraph  No.  6  refers  to  tbe  re- 
navment  on  capital  account  nut  of  the  proceeds  of  the  Great 
Western  and  Great  Central  guaranteed  stork,  which  T  men- 
tioned in  dealing  with  the  accounts.  With  retrard  I0  para- 
eraph  -  you  are  fullv  aware  of  the  circumstances  which  led 
to   the   formation   of  these   Concilation   Poards.    and    T   dn   not 


think  I  can  usefully  add  an^nhing  to  what  is  stated  in  the 
report,  namely,  that  the  Boards  are  dealing  \vith  the  matters 
rcfeiTed  to  them.  Paragraphs  8,  9,  and  10,  relate  to  bills 
pnunoted  in  the  last  Session,  the  details  of  which  you  have 
already  had  before  you.  Paragraph  11  asks  yooj  fc>r  a  vote 
of  £200,000,  and  I  think  if  you  will  recall  what  those  votes 
in  the  past  have  been,  you  %vill  see  that  it  does  reflect  a  dis- 
position on  the  part  of  your  board  to  diminish  expenditure 
so  far  as  lies  in  our  power.  (Hear,  hear.)  Such  are  the 
accounts  and  the  report,  and  I  really  think  that  considering 
the  wave  of  depression  which  undoubtedly — as  you  will  see  by 
the  Board  of  Trade  returns — is  now  passing  over  the 
countr)-,  and  particularly  when  we  compare  the  results  with 
those  of  our  neighbours,  thev  are  at  least  satisfactorv'.  Well, 
I  have  been  very  anxious  ever  since  I  have  been  on  the  board, 
more  especially  since  I  have  had  the  honour  of  occupying  the 
chair,  to  acqu.aint  myself,  so  far  as  lies  in  my  power,  with  the 
various  criticisms  which  have  been  somewhat  liberally  made 
upim  the  policy  of  vour  board,  and  I  have  read  with  great 
inlrroit.  I  think  T  may  say  all  the  articles  whic  h  have  been 
written  on  this  subject. 

ASSOCI.MION  OF  R.JMI.W.^Y  Sh.\rfholdf.rs. 
T  notice  especially  with  very  great  interest  the  meeting  of 
the  .Association  of  Railway  Shareholders  not  very  long  aco. 
(Hear,  hear.)  There  is  not,  in  mv  humble  opinion,  — cer- 
tainly there  ought  not  to  be— the  slightest  antagonism  Ix^tween 
prnprieTors  who  are  associated  together  and  the  meml>ers  of 
the  bria.rds.  I  am  yen.-  glad  to  say  that  from  the  opening  re- 
marks of  the  Ch.airman  on  that  occasion,  and  from  the  preface 
I  read  of  the  meeting,  I  think  thev  wish  we  shoaild  all  work 
together,  and  on  this  side  of  the  table  we  wish  the  same  thine. 
(.Apjilause.)  If  the  objects  of  this  .Association,  as  stated,  are 
merely  to  arouse  the  proprietors  to  a  more  intelligent  interest 
in  their  affairs,  it  can  do  nothing  but  good.  The  more  in- 
terest the  proprietors  take  in  the  affairs  of  any  company,  so 
mtich  the  more  valuable  will  be  any  criticism  that  they  may 
make.  ^Applause.l  There  is  one  point  I  would  like  to  mention 
with  regard  to  the  meetine.  but  on  which  I  am  obliged  to  be 
silent  as  the  matter  is  snh  in.h'cr.  and  that  is  that  a  desire  was 
expressed  that  fuller  st.itistics  should  be  published,  and  the 
record  of  passenger  miles  and  goods  ton  miles  shown.  This 
oiiestion  of  accounts  is.  at  the  present  moment,  referred  by  the 
Board  of  Trade  to  a  Committee  of  which  I  am  glad  to  say, 
vour  yen-  able  accountant.  Mr.  Whitelaw.  is  a  member,  and 
T  hear  from  him  that  the  question  i?  recei\-ing  very  great 
attention  there.  However,  we  cannot  discuss  the  question 
until  the  report  of  the  Committee  is  in  oiir  hands.  T  mav 
observe,  in  passing,  that  the  Great  Western  Company  did  for 
many  years  keep  and  publish  far  more  detailed  accounts  than 
thev  do  at  the  present  moment,  and  those-  accounts  -ivere 
abandoned  because  thev  were  found  to  be  somewhat  use^ss, 
and  entailed  enormous  expense  in  the  keeping  of  them.  How- 
ever, as  1  say.  we  must  await  the  report  of  the  Committee  on 
the   subject. 

Now.  there  are  one  or  two  matters  which  have  exercised  my 
mind  that  T  should  ver\'  much  like  to  discuss  with  vou.  You 
know  we  have  often  been  asked  — and  I  have  asked  myself- 
how  is  it  that  the  Great  Western  Company  are  spendine  so 
much  more  capital  in  recent  years  than  our  great  competitors 
appear  to  have  been  doing?  T  have  made  most  careful  in- 
nu'ries  into  the  subject,  and  the  result  shows  me  th.it  while 
our  great  competitor?  were  spending  money  on  the  improve- 
ments and  expansion  of  their  system  in  a  far  more  la\-ish 
manner  than  tlie  Great  Western  has  been  doing  in  recent 
years,  no  such  expenditure  was  beine  made  by  the  Grea.t 
Western  Company,  with  two  exceptions,  namely,  the  alteration 
of  the  gauee  and  the  making  of  the  Sevem  Tunnel  Railway. 
Now,  no  doubt  a  time  of  rest  was  needed  by  the  Great 
Western  then,  but  I  am  not  certain  whether  that  time  of  re«;t 
was  not.  possibly,  continued  a  little  too  long,  because  it  is  ob- 
vious that  sooner  or  later  the  time  was  bound  to  come  when,  if 
the  proprietors  were  to  derive  the  benefit  which  the  great  possi- 
bilities of  the  -undertakine  afforded,  it  was  absolutely  necessary 
that  considerable  capital  outlays  should  be  made  on  the  line, 
not  for  the  purpose  of  extendintr  our  system  into  the  districts 
and  territories  of  other  companies,  but  merely  to  develop  our 
own  system  withia  its  own  limits.  Possibly  you  may  have 
binked  at  the  litfle  map  which  vou  all  received  with  the 
accounts,  and  which  shows  in  red  the  linking  un  of  the  ilines 
whidi  have  been  made  and  are  in  course  of  progress  to  link 
un  the  system  and  make  it  one  complete  whole.  It  mav  be 
that  some  of  vou  are  not  quite  satisfied  with  the  result  of  the 
expenditure  incurred,  and  the  sacrifices  yon  have  had  to  make 
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(or  it ;  but  I  would  like  to  point  out  the  exceptionally  strong 
position  which  the  expenditure  has  placed  your  undertaking 
in,  and  the  result  of  which  you  have  not  realised  at  the  present 
moment.  I  can  only  refer  you  to  the  enormously  increased 
Bank  Holiday  traffic  the  other  day,  which  is  an  earnest  of 
what  we  may  hope  for  in  the  future. 

Again,  3'o\i  must  consider  what  would  have  been  the  position 
of  this  company  to-day  had  not  my  friend.  Lord  Cawdor,  mth 
great  foresight  and  marv<-llo\:s  tact,  olMaincd  the  passing  <!f 
the  Bristol  and  South  Wailos  direct  line.  Now,  this  line  had 
nolhing  to  do  with  our  Irish  policy,  which  was  not  thought 
of  at  the  time.  If  that  line  had  not  be«n  made,  in  all  proba- 
bility we  sliould  to-day  have  had  a  competing  line  from  S<with 
\\'alcs  to  London  — (hear,  hear)— and  we  should  ^have  had  to 
quadrupl-o  our  old  main  line  from  Swindon  to  Bristol  at  a  far 
grea'ter  expense  than  the  South  Wales  direct  line  has  C(^st 
us.  I  am  sure  that  you  do  not  as  yot  realise  what  these  lines 
mean  to  us,  and  the  advantages  which  will  accrue  when  these 
lines  arc  d-evelonerl.  The  .S<i.u'h  Wales  line  w:is  onlv  (iDcn"-! 
in  July,  lociv  and  all  the  other  new  portions  hav-e  been  opened 
since  that  time,  .^fter  all,  five  years  in  the  life  of  a  railway 
is  a  very  short  period,  although  in  the  life  of  a  man  it  is  a 
very  long  one,  and.  as  an  instance  of  this,  I  can  only  remind 
vou  of  the  arrangements  made  in  the  working  agreement 
between  the  Great  Northern  and  Great  Central  the  other  day- 
Whereas  the  Great  Northern  has  been  in  existence  for  a  great 
number  of  years,  as  has  also  the  Great  Central,  the  Great 
Northern  thought  fit  to  allow  the  Great  Central  ;f  loo.ooo  a 
vear  as  representing  the  undeveloped  possibilities  of  that  line. 
That  is  a  fact  which  we  should  bear  in  mind,  and  !  do  not 
think  I  am  placing  anv  unreasonable  suggestion  before  you 
in  asking  you  to  wait  a  vear  or  two  before  vou  can  realise  the 
full  benefit  of  your  capital  expenditure  which  you  are  onlv 
now  lieginning  to  feel. 

ALUAKCFS    .and    CO-OPER.'kTION. 

Now,  we  have  heard  of  the  great  value  of  co-operation. 
(.\pplause.)  I  am  glad  to  hear  there  are  a  good  many 
gentlemen  who  agree  with  me  on  this  question.  We 
have  been  told  that  co-operation  is  the  panacea  for  all 
railway  ills.  (Cries  of  "No.")  Some  of  our  too  eager  critics 
have  said  so.  I  agree  with  that  to  a  certain  extent.  I  have 
received  a  letter  from  a  shareholder  repeating  a  question  which 
he  addressed  to  our  late  chairman  asking  me  to  inform  the 
proprietors  what  steps,  if  any.  your  board  was  taking  to  reduce 
expenditure  bv  co-oneratine  with  neigh'bourin,g  companies. 
especially  with  the  North  Western  and  the  South  Western. 
Let  me  sav  that  for  many  years  past  we  have  had,  and  still 
have,  numerous  agreements  tending  to  co-operation  on  a  variety 
of  matters  with  both  of  these  companies.  At  the  same  time, 
vou  must  remember  that  any  pooling  arrangement  or  combina- 
tion between  the  two  companies  must,  and  can  only  be  per- 
manentlv  satisfactorv  when  either  or  both  of  the  parties  to 
the  agreement  are  satisfied  that  thev  have  legitimately  de- 
veloped the  traffic  belonging  to  their  own  svstem  to  the 
fullest  extent,  or  that  due  allowance  will  be  made  for  reason 
able  development.  (Hear,  hearl.  Subject  to  this.  I  sav  that 
the  Great  Western  are  readv  and  are  desirous  of  engaging  upon 
and  fosterinsr  to  the  utmost  extent  a  snirit  of  co-operation. 
In  view,  however,  of  the  state  of  transition  which 
this  companv  is  now  in  by  reason  of  the  great 
improvements  to  which  T  have  been  referring,  in  recent 
vears,  in  mv  opinion  it  would  be  absolutelv  suicidal  to  seek 
further  co-operation  until  the  results  of  these  improvements 
are  realised  bv  ourselves  and  others.  The  policy  that 
vour  board,  with  vour  approval,  has  now  for  ipany  years  past 
followed,  is  the  linking-up  of  portions  of  vour  great  system 
in  order  to  obtain  the  greatest  use  of  the  one  entire  whole. 
and  our  capital  expenditure  has  not  been  for  the  purpose  of 
invading  the  territorv  of  our  neighbours,  but  to  enable  vou  to 
hold  what  is  your  own,  and  get  the  best  possible  advantage 
out  of  your  own  system.  The  schemes  which  we  have  under- 
taken were  no  new  schemes  brought  forward  lecently-  Thev 
have  been  before  the  board  for  a  number  of  years,  but  it  was 
nof  until  Lord  Cawdor  pressed  his  views  on  the  board  that, 
wi*h  your  permission,  these  schemes  were  promoted.  I  will 
add  one  word  more.  So  far  as  we  can  see.  the  greatest 
i^ite'es's  of  this  companv  have  been  met  bv  these  shortened 
I'nes  which  have  been  opened  up,  or  are  in  course  of  con- 
struction. 1  do  not  for  a  moment  depreciate  the  value  of 
co-operation,  and  I  sav  that  ever\-  proposal  made  to  us  for 
anv  arrangement  will  alwavs  receive  our  most  svmpathetit 
consideration.  I  do  not  think  that  anv  companv  has  more 
wo'-king  agreements,  and  we  are  quite  willing  to  enter  into 
further  agreements;  but  the  time  when,  and  the  circumstances 


under  which  such  arrangements  or  amalgamations  or  agree- 
ments should  be  entered  into  must  be  necessarily  the  subject 
of  most  delicate  and  tactful  negotiations,  and  shareholders  must 
be  content  to  leave  it  in  the  hands  of  your  board — if  you  trust 
them — and  the  board  alone.  Another  point  to  which  criticism 
has  been  directed  is  our  express  service — what  is  popularly 
known  in  our  case  as  non-stop  runs.  Now,  the  most  impor- 
tant non-stop  run  is  the  Cornish  Riviera  express.  I  am 
assured  by  the  officers,  and  I  know  from  my  own  knowledge 
of  the  great  loading  of  that  train,  and  by  an  examination  of 
the  returns  I  have  seen,  this  service  has  not  onlv  helped 
materially  to  develop  the  West  countni',  which  is  part 
of  our  set  policy,  but  no  train  on  our  system  is  doing  better. 
Then  again,  while  this  train  is  doing  so  well,  the  carrvings 
of  other  express  trains  on  the  same  route  have  likewise 
increased  greatly.  Now,  with  regard  to  the  Fishguard  route. 
This  undertaking  was  entered  into  some  time  ago.  but  it  has 
been  only  in  the  last  two  or  three  vears  brought  into  use. 
Our  first  anxiety  was  the  working  of  trains  and  the  steam- 
boats, but  I  am  glad  to  say  that  that  feeling  of  anxietv  has 
now  given  place  to  one  of  complete  confidence.  The  trains 
and  steamers  are  running  with  great  regularitv,  and  there  are 
indications  that  the  service  opened  between  South  Wales  and 
Ireland  is  causing  considerable  development,  which  wHU  add 
enormously  to  the  revenue  of  this  company.  I  have  alluded  to 
one  criticism  which  has  been  levelled  at  us,  namelv,  that  of— 
plainly  speaking — robbing  other  companies.  That  is  nof  part 
of  the  policy  of  the  board  of  the  Great  Western,  and  never  has 
been.  We  wish  to  develop  our  traffic  to  the  fullest  f-xtent  of 
its  powers.  Large  additions  have  accrued  at  pi  ices  which 
cannot  bv  anv  means  be  regarded  as  competitive. 
ExriTR=;TO>r  F.\eks. 
Now.  a  word  has  been  said  about  our  excursion  fares,  and 
on  this  point  I  have  received  a  letter  from  a  proprietor  saying 
that  he  intended  to  move  a  resolution,  but  I  am  informed 
that  since  then  the  secretary  has  received  a  letter  saying  that 
he  withdrew  the  resolution.  However,  I  should  like  to  sav  a 
word  upon  it.  The  development  of  our  excursion  traffic  is  the 
result  of  experience  that  a  very  large  proportion  of  the' popu- 
lation of  this  countr\'  travels  for  holidav  purposes  onlv  bv 
excursion  trains,  and  thev  limit  their  outlav  on  railway  fares 
to  a  certain  amount,  and  the  lower  the  fare  the  .greater  will 
be  the  number  of  passengers  likely  to  avail  themselves  of  the 
facilities  afforded.  .Acting  on  a  well-known  principle  of 
political  economv — that  the  lower  the  price  of  the  commoditv 
the  greater  is  the  demand — we  have  run  excursions  at  low 
prices.  For  instance,  there  is  a  dav  trip  on  stated  occasions 
to  Weston-super-Mare  and  Wevmouth.  and  it  has  been  our 
experience  that  trains  providing  accommodation  for  Roo  per- 
sons are  well  filled.  It  will  be  obvious,  too,  that  those  trains 
must  pav.  and  we  run  them  so  that  they  shall  not  clash  with 
our  Saturdav  week-end  facilities,  and  we  also  run  them  on 
such  davs  that  thev  will  not  interfere  with  the  ordinarv  tr.nffic. 
Thev.  therefore,  entail  economv  in  operating  expenses.  With 
regard  to  endeavourincr  to  raise  the  price  of  these  excursion 
fares,  it  is  somewhat  of  a  difficult  matter.  I  will  give  vou  a 
case  in  point.  A  few  vears  ago  it  was  decided  to  increase  the 
excursion  fares  bv  varving  amounts  up  to  r '-.  but  the  result 
of  this  was  a  fallinsr  off  in  numbers  in  the  ensuing  seaso"  of 
2^0  000  people,  and  in  monev  the  falling  off  was  /ic.ooo.  This 
will  indicate  to  vou  that  the  policv  we  have  adopted  is  founded 
on  business  principles.  Generallv  speaking,  our  excursion 
fares  are  all  on  the  lowest  bnsis  as  compared  with  other 
companies,  and  vou  mav  take  it  from  me  that  the  earnines 
from  our  evrursion  f?res  are  ouite  satisfactor\'.  We  have 
taken  special  steps  to  prevent  the  abuse  of  excursion  tickets, 
and  we  have  reason  to  believe  that  but  a  very  minute  propor- 
tion of  those  people  who  travel  bv  these  trains  would  pav  the 
full  rates,  even  if  thev  travelled  at  all.  The  whole  matter  is 
rereivine  our  most  careful  attention.  T  should  be  glad  if  we 
could  adopt  higher  fares  without  suffering  a  set  back  in  our 
carrvings.  This  is  a  matter  which  cannot  be  dealt  with 
without  serious  consideration  with  other  companies,  but.  as  T 
have  alrendv  told  vou.  these  matters  are  receiving  careful 
consideration  bv  us  all.  (Hear,  hear.)  One  word  more.  It  is 
with  extreme  recret  that  we  have  found  it  necessarv  to  reduce 
our  dividend  bv  i  per  cent,  this  half  year.  I  can  ouite  under- 
stand vou  saving  to  me.  "If  vou  have  done  so  well  in  manv 
respects,  whv  is  it  that  the  dividend  is  not  better,  and  whv 
is  it  that  the  ratio  of  expenses  to  receipts  has  been  an 
inrreasintr  ouantitv  ? "  Well,  in  answer  to  this,  I  can  onlv 
sav  that  it  is  lareelv  due  to  the  increased  price  of  coal,  the 
increased  price  of  materials,  and  the  wages  bill,  to  sav  nothinr' 
of  the  decrease  in  the  receipts  from  the  sale  of  scrap  iron  and 
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old  materials.  I  am  afraid  I  must  add  that  tlie  di-mands  of 
the  ])ublic  arc  so  exacting,  wheilier  it  is  m  the  rapiditv  of  the 
[la^-senger  tratfir  or  in  the  rapidity  of  tlie  transport  ot  good?, 
that  operating  expenses  are  on  a  higher  scale  than  they  were 
fornii'rl}'.  This  expenditure  is  being  most  jealouslv  watched 
liy  your  board  and  your  oflicers.  and,  so  far  as  I  am  concerned 
I  can  say  1  am  greatly  imjircssed  with  the  necessity  for  en- 
forcing the  most  rigid  cconomv.  and  so  long  as  I  ha\r  tin- 
honour  of  occupying  this  position  that  will  be  my  hr-t  .nni. 
(.A.pplause.)  .At  the  same  time,  economy,  to  be  etTecui.iI.  must, 
in  the  interest  of  the  proprietcirs.  be  accompanied  l>v  such 
expendituie  as  will  meet  the  traftic  requirements  of  the  com 
pany.  I  thank  you  for  listening  to  me  so  p.ttiemlv.  .md  I 
now  move  :  "  That  the  report  of  the  directors  <  irculated 
amongst  the  proprietors,  and  now  presented  to  the  nn  eting. 
be  received   and  adojited.''      (Loud  a]ipl.i;ise.) 

Mr.  W.ALTKK  ROIUNSON  ( tleputy.<  ha: '  mani  seconded  the 
resolution. 

Mr.  C.AM-\C  expressed  satisfaction  with  the  linking  up  of  the 
lines  in  various  directions,  as  it  would  give  increased  accom- 
modation, and  relieve  certain  districts  which  were  congested. 
He  believed  that  eventuallv  it  would  be  of  great  advantage  to 
the  company. 

Mr.  MeLvin  ('Birmingham'!  considered  the  Great  Western 
management  was  the  best  of  any  in  the  kingdom,  for  it  showed 
that  on  every  side  the  directors  were  waking  up  to  the  e.xigeii- 
cies  of  the  traffic  The  working  of  the  traffic  at  Birmingliam 
was  the  best  that  he  knew  of.  and  he  had  often  admired  the 
punctualitv  of  the  fast  trains,  which,  if  tliev  were  at  all  l.ite. 
would  disorganise  the  ordinarv  tra'ffic. 

]\Tr.  Bother  f.'sheflield)  congratulated  the  chairman  on  the 
admirable  speech  whicli  he  had  deli\'ered.  and  proceeded  to 
speak  upon  the  subject  of  working  agreements  between  the 
railway  companies.  He  thought  the  board  would  earn  the 
gratittide  of  the  shareholders  of  this  and  other  companies  if 
they  would  do  something  to  bring  themselves  info  closer  touch 
with  the  South  Western  and  other  lines,  for  it  would  be  the 
means  of  saving  a  great  deal  of  unnecessarv  expenditure. 

Mr.  RoxnURr.n  said  the  relative  rate  of  progress  of  working 
expenses  and  gross  receipts  is  the  cnix  of  the  railwav  situation. 
He  showed  that  in  the  twentv  years  iSS;;-ioo(').  the  working 
expenditure  had  increased  o*"'  per  cent.,  while  gross  receipts 
had  increased  6;  per  cent.  onlv.  and  that  in  the  decade 
1S07-1O06  thev  had  increased  37  and  25  per  cent,  respectivelv. 
The  ratio  of  working  expenses  during  the  above  twentv  vears, 
he  said,  had  gone  up  10  points,  from  52  to  6:^.  and  during 
the  ten  vears  1S07-100C1.  q  points,  from  5-  to  62:  while  in 
this  Compan\-  durinc'  the  same  decade,  it  had  risen  f^  points, 
from  q6  to  62.  and  now  stood  about  ^7^.  Illustrating  his  point 
bv  a  railwav  sjmile.  he  maintained  they  must  put  the 
brake  on  working  expenses  and  increase  the  speed  of  receipts. 
To  reduce  expenditure,  he  urged  a  cessation  of  undue  com- 
petition, and  peace-agreements,  making  specific  reference  to 
the  agreements  recentlv  made  bv  railwav  companies  both  in 
Scotland  and  Fnc'lancf.  and  proceeded  to  qtiote  from  THE 
R\n,W\v  News;  <^j,.  Charles  Scotter's  remarks  at  the  T,ondon 
and  .South  'Westeni  meeting  in  Febniarv  :  "  So  far  as  the 
South  Western  Companv  is  concerned,  we  have  alwavs  been 
readv  to  come  to  terms  with  our  competitors.  I  made  a  pro- 
posal some  four  or  fi\'e  vears  ago  to  a  certain  companv,  ^\hich 
would  have  had  the  effect  of  saving  an  enormous  amount  of 
monev  on  both  sides,  but  especiallv  to  the  other  companv  .  .  . 
and  T  am  rpiite  sure  that,  bv  mutual  arrangements  and  work- 
in<j  agreements  between  the  rompanies.  a  considerable  amount 
of  monev  which  is  now  spent  might  be  saved  to  the  benefit  not 
onlv  of  the  companv.  but  also  of  the  shareholders  them- 
seh-es";  and  from  TtlE  T?\TT.WA^'  TIME'S  his  remark  in  replv 
to  shareh.olders  at  the  la=t  meeting  of  that  companv:  "Tf  anv- 
one  would  approacli  them  with  anvthincr  that  would  save  the 
shareholders  monev  thev  would  be  'i^lad  to  entertain  it." 
Reading  the  two  speeches  together.  l\Tr.  Roxburgh  observed, 
it  nas  evident  to  him  that  the  idea  operating  in  Sir  Chailes 
Scotter's  mind  wa=  th.it  he  had  made  an  offrr  whiih  was  re- 
fected, and  could  not.  therefore,  be  repeated  bv  him.  He  fthe 
sneaker)  respected  the  feelitit's  of  an  honourable  man,  and 
without  discussing  who  was  right  or  who  was  wrong,  s\irr. 
cested,  in  order  to  remove  (he  impasse,  the  resolution  which 
he  afterward-  moved,  hopin^  that  it  mi^-ht  sitisfv  the  aiiwnr 
frnfirr  of  Sir  Charles  Scotter.  and  form  a  "olden  bridge  over 
which  the  directors  of  this  companv  and  the  South  AVestern 
Companv  might  wallc  without  loss  of  di^nitv       f"  \pplause.'i 

^Tr  J.  HEnnF":  said  that  with  an  increase  of  trross  receipts 
the  shareholders  nafurallv  expected  an  increase  of  dividend, 
but  instead  of  that  there  was  a  reduction  of  1   per  cent.     The 


expenditure  had  increased  by  _£i8i,ooo  in  order  to  earn 
£137,000  more,  .A  great  deal  of  that  expenditure  was  made 
up  of  locomotive  charges  and  carriage  repairs,  and  this  had 
Ijccn  emphasised  by  the  fact  that  the  non-stop  trains  were 
running  m  competition  with  those  of  other  companies.  There 
wa^  a  disease  of  extravagance  all  over  the  country,  and  he 
thought  there  should  be  a  revision  of  rates,  because  many  of 
the  goods  trains  to  Bristol  and  other  places  were  run  at  a  loss, 
.mil  the  comp.uiy  could  not  afford  to  continue  that  any  longer. 
If  there  weie  ,1  working  agreement  with  other  lines  there  was 
iin  ic,i-i>u  ulu  the  comiKinv  should  not  pav  better  dividends. 

.Mr.  W.  J.'  Si  EVENS  thanked  the  chairman  for  his  frank 
-t.itement-  of  the  com]).iny's  po>ition,  and  ~aid  that,  as  a 
member  of  the  lommittee.  he  e^peciall\■  appreciated  his  friendly 
reference  to  tiie  R.iilway  Shareholders'  .\ssoi  iation— the  tirst 
oliu  lal  reference  to  that  association.  .As  the  individual 
re-])onMl>lc  for  the  question  referred  to  by  the  i  hairman  in 
his  addre--,  he  regretted  to  have  to  sa\-  that  the  chairman's 
remark>  with  regard  to  co-operation  weie  entirely  unsatisfac- 
tory. The  advance  in  Great  Western  working  expenses,  he 
pointed  out.  had  been  three  milium  sterling  since  1S97,  and 
the  amount  of  caiiital  expended  >ince  that  vear  had  been  2:5 
millions.  What  w.i-  the  re-ult  ?  The  ordinarv  dividend  was 
1 5-.  per  cent,  less  than  in  |S(|7,  and  the  price  of  the  ordinarv 
'^tock  was  the  lowest  for  2S  years.  He  should  like  to  know 
whether  the  line  was  managed  for  the  benefit  of  the  directors 
and  staff  and  the  public,  or  for  the  proprietors.  It  seemed  to 
him  that  the  reasonable  claims  of  the  stockholders  had  received 
little  or  no  attention.  (Hear,  hear.)  He  added  that  share- 
holder~  would  welcome  the  recent  addition  made  to  the  board 
of  a  ver\-  distinguished  accountant,  Mr.  J.  G.  Griffiths.  It  was 
tpiite  time  the  management  was  warned  by  such  an  authority 
that  exi-ting  extravagance  i^  threatening  disaster  to  an  ex- 
cellent   propertv.      I  ffear,   hear.) 

The  Rev.  W.  J.  Sc"OTT  maintained  that  if  the  shareholders 
gav<-  their  general  support  to  the  proposition  of  Mr.  Roxburgh 
it  would  be  a  most  outrageous  case  of  unthankfulness.  (.Ap- 
plause.1  He  pointed  out  that  a  great  deal  of  the  increased 
expenditure  was  due  to  higher  wages,  the  increased  cost  of 
coal  and  material,  besides  which  there  had  been  a  general 
slump  throughout  the  kingdom  in  railway  and  other  securities. 
With  regard  to  competitive  trains,  it  might  be  true  that  they 
ran  a  great  manv  non-stop  trains,  and  he  thought  it  was 
possible  to  effect  economies  in  that  respect  on  the  part  of  the 
South  Western,  who  had  been  wasting  monev  in  running  trains 
to  Plvmouth.  f'Oh.  oh.")  He  believed  the  Great  Western 
was  a  line  of  which   they  had  evei-i.'  reason  to  be  proud. 

.After  further  discussion  bv  Mr.  Stietir.  Mr.  Barclay,  Mt. 
Radcliffe.  and  Mr-  Trubshawe,  the  latter  gentleman  contend- 
ing that  the  resolution  Mr.  Roxburgh  iiroposed  to  move  was 
not  a  reflection  on  the  administration  of  the  directors,  but  wai 
intended  to  strengthen  the  hands  of  the  board. 

The  Ch\TRM.\N.  in  reply,  stated  that  the  two  chief  criticisms 
had  been  questions  of  co-operation  and  working  expenses.  The 
board  were  willing  and  desirous  to  enter  into  any  arrange- 
ments provided  that  thev  were  in  a  form  that  they  could  ap- 
pro^■e  of  as  being  in  the  long  run  for  the  benefit  of  the  Great 
Western  Railwav.  It  was  tnie  that  some  vears  ago  a  proposal 
was  brought  forward  to  bring  .about  closer  co-operation  and 
pooling  operations  with  the  London  and  South  We'stern,  but  he 
must  point  out  that  that  was  before  the  opening  of  the 
shortened  route  to  the  West,  and  any  pooling  arrangements 
must  be  considered  on  past  earnings.  He  need  not  say  thai 
their  earnin.CTs  now  were  very  different  from  what  they  were 
before  the  shortened  route  was  opened,  and  it  would  be 
suicidal  to  rush  head-long  into  any  agreement,  btit  they  would 
consider  any  proposals.  With  regard  to  Mr.  Roxbureh's 
resolution,  the  board  regarded  it  in  the  nature  of  a  reflection 
on  themselves,  and  thev  would  consider  it  their  duty  to  oppose 
it.  With  recfard  to  rates  and  taxes,  the  directors  were  taking 
very  active  steps  to  look  into  the  question,  and  the  reason  whv 
the  ficure  was  considerably  bieger  this  vear  was  owing  to  the 
new  lines  which  were  now  being  assessed.  Mr.  Hedges  had 
said  that  the  railways  generally  were  suffering  from  disease 
of  extravagance,  hut  he  could  assure  him  that  the  board  were 
looking  after  everr  penny  of  expenditure,  and  the  officers  were 
acting  with  them  most  loyally  in  supporting  them.  Thev  had 
not  really  extended  their  line  into  the  territory-  of  other  com- 
panies, but  had  merely  linked  up  where  there  were  loneer 
routes  which  could  be  shortened.  With  regard  to  excursion 
trains,  they  had  not  affected  the  ordinar\'  traffic,  and  as  to  the 
Fishcr'iard  and  Rosslare  route  to  Ireland,  there  had  been  satis 
factory-  developments  in  the  traffic,  which  was  increasing  even' 
day.  ^  • 
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The  ix'bolution  was  then  put  and  Larried  with  two  disscn- 
tien.s,  and  the  dividends  recomincnded  in  the  report,  includ- 
ing one  at  the  rate  of  si  per  cent,  on  the  ordinary  stock, 
were  declared. 

The  proposed  expenditure  of  ;^2oo,ooo  on  various  works  and 
stations  was  approved,  and  the  audit  committee  were  ap- 
pointed. 

Mr.  Ro.KUURGH  then  moved  :  "  That  in  the  opinion  ot  this 
mueting  it  would  be  to  the  interests  of  the  .shareholders  ot  this 
company,  and  of  the  London  and  South  Western  Railwav 
Company,  if  an  agreement  were  entered  into  between  the  two 
companies  with  a  view  to  terminate  unnecessary^  competition, 
and  to  economise  working  expenses,  and  that  a  copy  of  this 
resolution  be  forwarded  to  the  chairman  of  the  London  and 
South  Western  Railway." 

Mr.  Trubshawe  seconded  the  resolution,  which,  on  bemg 
put  to  the  vote,  was  negatived  by  a  large  majority,  only  six 
hands  being  held  up  in  its  favour. 

Mr.  Roxburgh  demanded  a  poll,  but  on  being  intormcd  by 
the  chairman  that  the  board  held  over  10,000  votes,  he  with- 
drew his  demand. 

A  vote  of  thanks  to  the  chairman,  directors,  general  nianagei 
and  staff,  terminated  the  proceedings. 

HULL  AND  BARNSLEY  RAILWAY. 

The  half-yearly  meeting  uaj  held  m  Hull  on  Wednesday, 
Mr.   \\".   S.   Wright  presiding. 

The  iCh.\irm.an,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway 
Times  last  week),  said  that  the  period  under  review  sho\ved 
a  considerable  shrinkage  of  gross  revenue  as  compared  with 
'1907,  but  a  material  gain  over  1906.  On  the  other  hand,  it 
had  experienced  a  proixirtion  of  working  expenses  which  he 
trusted,  and  was  disposed  to  think,  had  now  seen  its  highest 
level,  and  had  already  reached  the  turning  point.  While 
they  could  not  expect  a  recurrence  of  the  abnormally  big 
traffic  of  last  year,  they  were  hopeful  of  steady,  sound  busi- 
ness during  the  current  half-year,  and  an  appreciable  diminu- 
tion of  working  expenses,  as  a  result  of  declining  prices  for 
fuel  and  materials  and  economising  in  operating  traffic  and 
in  general  administration.  .A.t  the  last  half-yearly  meeting  he 
mentioned  that  the  directors  had  decided  to  curtail  the  pas- 
senger liain  service,  and  during  the  half-year  they  had  run 
83,679  fewer  passenger  train  miles  than  in  the  corresponding^ 
period  of  1907.  The  receipts  from  local  passengers  were 
about  the  same  in  both  periods,  the  decrease  being  entirely 
in  the  traffic  to  and  from  the  Midland  system  and  beyond,  the 
result  mainly  of  the  curtailment  in  the  train  service.  .'Mthough 
the  decrease  was  considerable,  he  was  of  opinion  that  they 
had  saved  in  expenses  far  more  than  they  had  lost  in  revenue, 
as  in  spite  of  the  higher  scale  of  working  expenses  the  average 
earnings  per  coaching  train  mile  last  half-year  worked  out  at 
IS.  42d.,  against  is.  3jd.  in  the  corresponding  period  of  last 
year.  They  were  still  giving  the  matter  the  most  careful 
consideration,  and  by  a  slight  rearrangement  they  hoped  to 
effect  an  improvement  in  the  service.  The  prevailing  signs 
of  commercial  depression  made  him  char\'  of  indulging  in  a 
too  sanguine  prophecy  as  to  what  was  in  store  for  them  for 
the  immediate  future.  .Since  the  commencement  of  the  present 
half-year,  how'ever.  the  returns  had  not  been  disappointing. 
But  looking  somewhat  further  afield  it  was  less  easy  to  predict 
with  any  degree  of  accuracy  how  far  the  movements  which 
were  disturbing  the  atmosphere  in  the  railway  world  portended 
blessings  or  otherwise  to  interests  other  than  those  directly 
concerned  in  the  schemes  of  amalgamation  or  combination 
between  the  vast  undertakings,  which  were  now  so  (on- 
spicucxusly  before  the  public.  The  directors  were  keeping  a 
watchful  eye  on  the  develiopmients,  so  ais  to  safeguard  tlu- 
initerests  of  the  propriietors. 

The  report  was  adopted,  and  a  dividend  at  the  rate  of  i 
per  cent,  per  annum  on  the  ordinary  shares  was  declared. 

Cavan  and  Leitrim  Railway.-  The  half-yearly  meeting  of 
this  company  was  held  in  Dublin  on  August  j,  Surg.-Gcn. 
S.  B.  Roe  presiding.  The  directors'  report,  which  was  sub- 
mitted, sho\vcd  that  the  receipts  from  all  sources  amounted 
to  ^5,980  1 8s.  gd..  as  compared  with  a  gross  revenue  of 
^5.920  IS.  9d.  in  the  corresponding  half-year  of  1907,  being 
an  increase  of  ;£6o  17s.  The  working  expenses  showed  an 
increase  of  ^^634  los.  iid.,  the  figures  for  the  present  half-ye.ar 
being  /5.972  17s.  lod.,  as  compared  with  ;£5,338  6s.  iid.  in 
the  corresponding  period  of  1907.  On  the  motion  of  the 
chairman  the  report  was  adopted,  and  the  dividend  on  the 
5  per  cent,  guaranteed  stock  of  the  company  was  declared. 


GREAT  NORTHERN  RAILWAY  COMPANY. 

The  half-yearly  ordinary  general  meeting  of  shareholders 
was  held  at  the  company  s  King's  (Cross  Station  on  Tuesday, 
the   Rt.   Ho.\.   Lord  .\LLEKro.\   (the  chairmanj   presiding. 

rhc  Secreiarv  (Mr.  E.  H.  Burrows)  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  nio\ing  the  adoption  of  tlie  report  (an 
analysis  of  which  appeared  m  the  last  issue  of  TllE  Railway 
Times)  said  th.u  he  proposed  to  go  through  the  accounts  and 
to  explain  any  figures  which  might  appear  to  invite  explana- 
tion, fie  thought  the  shareholders  would  agree  that  it  would 
be  very  difficult  to  make  them  more  clear,  and  he  was  very 
glad  that  he  could  say  that  they  were  not  only  clear,  but 
clean   and  sound. 

Capital. 

\\  ith  regard  to  the  authorised  capital,  this  was  practically 
the  same.  The  expenditure  on  capital  account  during  the 
past  half-year  amounted  to  ^102,209,  this  was  very  little  more 
than  half  the  estimated  expenditure,  and  indicated  what  he 
bad  constantly  stated,  that  at  times  like  the  present  the  capital 
expenditure  had  been  restrained  and  restricted  wherever  it 
could  be  done.  The  sanction  of  the  proprietors  was  asked 
for  the  expenditure  of  ;{|i39,ooo  for  some  new  stations  and 
other  works.  With  regard  to  these  figures,  since  the  accounts 
were  closed  the  Royal  .A.ssent  had  been  given  to  a  bill  authoris- 
ing the  company  to  take  oyer  the  South  and  East  Coast  Rail- 
way, which  would  involve  an  addition  of  ;r86,ooo  to  the  amount. 
This  would  practically  make  no  difference  as  regards  the 
burden  to  the  company,  lx;cause  instead  of  being  tenants  they 
became  owners;  but  he  thought  he  ought  to  mention  it,  as  the 
proprietors  would  see  these  figures  in  the  next  account. 
ESIIMATED    AND    ACTU.\L    RECEIPTS, 

The  receipts  on  capital  account  had  been  ^441,159  by  a 
further  issue  of  preference  stock  and  debenture  slock,  and 
this  had  reduced  the  debit  balance  on  capital  account  to  June 
30  to  ^179,968.  With  regard  to  revenue,  the  traffic  receipts, 
including  joint  lines,  for  the  half-year  to  June  30,  showed  a 
decrease  of  ^51,998,  but  sundry  receipts  increased  by  £0,308. 
making  a  total  revenue  of  £2,^2^, loj,  or  a  decrease  of  £45,690. 
as  against  the  corresponding  period  of  1907.  The  chairman 
stated  that  he  had  observed  some  criticisms  which  he  thought 
were  undeserved  with  regard  to  the  difference  between  the 
published  estimated  receipts  and  actual  receipts.  The  explana- 
tion was  perfectly  simple.  There  had  been  no  change  in 
making  the  estimates,  but  the  difference  was  accounted  for. 
In  the  first  place,  the  26  weeks  did  not  cover  quite  the  half-year 
and  as  a  matter  of  fact  the  figures  were  niade  up  to  June  27. 
The  estimated  published  figures  for  the  26  weeks  from 
December  29  to  June  27  were  £112,190,  but  there  was  an  extra 
day  in  the  half-year,  and  this  accounted  for  £28,343  not  in- 
cluded in  the  weekly  publications.  The  real  difference  between 
the  estimated  and  the  actual  was  £31,849,  or  i  per  cent., 
which  was  the  figure  the  directors  always  tried  to  earn.  It 
had  been  a  vei-y  difficult  half-year,  as  at  the  end  of  February 
the  company  was  actually  "over-published."  February  was 
a  very  bad  month,  and  at  the  end  of  March  there  was  only 
£5,000  to  the  good,  which  was  less  than  they  liked  to  have, 
and  he  had  no  doubt  whatever  that  the  accountants'  department 
had  a  little  scare  aljout  it.  The  total  expenditure  on  revenue 
account,  including  joint  lines,  amounted  to  £1,976,273,  or  an 
increase  of  £5,613,  and  the  net  balance  for  the  half-year  was 
£948,834,  being  a  decrease  of  £51,303,  or  a  little  over  5  per 
cent,  as  compared  with  the  half-year  of  1907.  With  regard 
to  the  ordinary  passenger  traffic,  it  would  be  seen  that  the 
passengers  had  decreased  1,400,000  in  the  number  of  journeys, 
estimated  in  the  usual  way  as  regards  tickets  issued  and  season 
tickets.  The  receipts,  however,  only  declined  £3,125,  or  one- 
half   per  cent. 

TR.AMWAY  /Competition. 

The  decrease  in  the  numters  carried  was  owing  to  the  loss 
in  the  London  suburban  districts,  due  to  electric  trams  and 
tube  competition.  There  had  been,  however,  an  increase  of 
main  line  passengers  equal  to  £9,500,  and  it  was  satisfactory 
to  notice  that  the  first-class  receipts  showed  a  slight  recovery. 
It  was  of  no  use  lamenting  over  the  loss  of  the  short-distance 
passengers.  The  directors  knew  of  no  remedy  for  it;  they 
were  now  being  carried  at  less  than  cost  in  many  instances, 
and  they  had  got  to  face  the  difficulty  as  best  they  could.  The 
season  ticket  receipts  showed  a  decrease  of  £1,825,  which  was 
a  little  unusual. "and  which  must  Ix;  attributed  to  bad  trade 
and  unfavourable  conditions.  There  had  been  a  further 
decrease  in  second-class  season  tickets,  due  to  the  f?ct  that 
the  company  was   now  issuing  third-class  season  tickets,    and 
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there  had  been  a  slight  increase  in  these  latter.  The  total  of 
the  coaching  traffic  had  increased  by  ^1,557,  although  the 
passenger  tram  mileage  uas  205,000  miles,  or  ^i  per  cent, 
ess.  I  he  earnings  per  passenger  tram  mile  had  increased 
by  ijd.  The  merchandise  traffic  showed  a  gross  decrease  of 
^39,900,  but  there  was  a  reduction  of  about  ^5,400  on  collec- 
tion and  deliveiy,  which  gave  a  net  decrease  of  ^34,515 
The  decrease  applied  to  nearly  all  classes  of  traffic.  In  coal 
and  coke  traffic  there  was  a  decline  of  £i4,jyg,  which  was 
virtually  all  due  to  the  falling  off  in  e.xports.  The  total 
tonnage  of  merchandise  and  coal  showed  a  decrease  of  34,700 
tons,  compared  with  the  corresponding  period  of  1907,  and 
the  average  train  mile  earnings  on  rail  traffic  were  id.  per 
ton  greater. 

Expenditure. 
Turning  to  the  expenditure  side  of  the  account,  the  chair- 
hian  went  on  to  say  that  the  total  expenditure  on  maintenance 
of  way,  works,  and  stations  showed  a  net  decrease  of  ;£8,693. 
There  was  no  reduction  in  the  charges  for  renewal  of  lines 
or  reconstructing  bridges,  but  exceptional  items  charged  a 
year  ago  went  to  make  up  the  figures.  He  would  only  observe 
regarding  this  that  the  accounts  were  being  charged,  not  only 
With  the  full  sum,  but  with  the  largest  sum  on  record  that 
had  been  charged  for  relaying  lines  since  the  company's 
existence,  and  everything  had  been  kept  in  good  order.  There 
had  been  no  pinching,  notwithstanding  the  difficulties  with 
regard  to  traffic.  (Hear,  hear.)  The  locomotive  department 
expenditure  showed  an  increase  of  /;33, 5 18,  but  the  higher 
price  of  coal  alone  accounted  for  ^38,000.  There  had  been 
a  decrease  of  train  mileage  with  regard  to  merchandise  and 
coal  between  them  of  175,000  miles,  and  there  was  a  total 
decrease  m  mileage  of  380,587.  The  ranning  wages  bill 
showed  an  increase  of  ^1,451,  and  this  he  thought  was  mainlv 
due  to  employing  more  men,  as  also,  more  or  less,  to  what  he 
might  term  Board  of  Trade  interference,  which  he  considered 
quite  unnecessary.  The  relief  of  men  included  the  hours 
of  duty,  not  only  the  time  they  were  on  the  engine  and  ordi- 
nary hours  of  duty,  but  included  the  period  occupied  by  the 
men  in  returning  home,  which  could  hardlv  be  called  work. 
This  entailed  upon  the  company  a  great  de.al'of  expense  which 
was  absolutely  unnecessary,  the  expenditure  on  repairs  and 
renewal  of  engines  amounted  to  ;£i34,^i2.  As  had  been 
stated,  the  train  mileage  showed  a  ditiiinution,  and  the  value 
of  that  reduction  at  the  present  price  of  coal  might  be  esti- 
mated at  about  .,^19,000,  so  that  the  price  of  coal,  which  he 
had  stated  was  increasing,  might  be  taken  as  adding  about 
£38,000  to  the  expense.  The  upkeep  of  carriage  and  wagon 
stock  had  increased  /i4,:63.  In  traffic  expenses  there  was"  an 
advance  of  ^2,151,  partly  due  to  the  institution  of  payment 
of  clerks  for  Sunday  duty,  and  partlv  to  an  unusual  amount 
of  fog  early  in  the  year.  General  charges  had  decreased  by 
/,i25,  and  rates  and  taxes  by  ^6,075,  and  in  this  latter  respect 
they  might  expect  further  reduction  in  consequence  of  another 
t^vourable  decision  in  an  appeal  against  excessive  assessment 
I  he  company  had  never  failed  in  such  appeals,  but  he  would 
say  that  this  had  never  been  done  without  their  havine  had 
good  cause.  (Hear,  hear.)  .Summarised,  the  changes  in  ex- 
penses were:  Coal,  £37,900  increase;  fog  expenses,  /i  100 
increase;  wages,  /8,ooo  decrease;  material  and  departmental 
cnarges  £18,300  decrease;  compensation,  rates  and  taxes 
£8400  decrease;  or  a  net  increase  of  £4,300  plus  £1,300  on 
joint  lines.     The  net  revenue  decrease  was  l.su^o^. 

Prospects. 
.n,  u"'  T\  r-"""^  "'''™  ^°  ^""^"^  f°o  gloomv  a  view  of  things. 
The  shareholders  would  get  some  relief  during  the  current 
vear  on  the  pnce  of  coal.  They  had  made  no  long  contracts 
rurr'Z'W  ^""^  short  ones,  and  they  would  gain  during  the 
It  wo^ild  be  r"""  a"T  ^'^■?°°  "'  ^'5.000  in  that  respect, 
o       he   L,.  '""^'^^  that  in   the  wwk-ing  of  the  railwavs   one 

revenue  T  I  '"I'  '^'^,'  "'^''  '^"""^  =^  P^"od  of  falling 
revenue_to  reduce  the  mileage  and  maintain  the  earnings  per 

^f  the  tT.ffl  f  '^'"  '^°r  ^^  ^'-  G""!'"'^  '-^"d  the  officers 
of  the  traffic  department  during  the  past  half-year      Passeneer 

cen^^.V^.^'^  '    •'''"''^°"  °^  =°-^-°°°  »iles,^equal  to  H  per 
'  ^e?  ;;,•!?  /iT'T"^'  P"  *"'"  '""e  had  been  reduced   ,id. 

r  relction^  of  °  ^  P''  'T  ^'"°^^  ^"'^  '^"'-^I  mileage  showed 
a  reduction  of  170.000  miles  equal  to  3*  per  cent  and  the 
receipts  show^ed  a  falling  off  of\.,o.,7%Ce,Z\ofi  p  ? 

district  it  h.dfT"'^ff°"^^'T  °f  '"'^^  throughout'  thdr 
months'  "  M  ^"'i'"  "'^  considerably  during  the  last  few 
months,    and  showed   at   present  no   signs  of  recovery         The 

sS;:'pi;rt':'''fH'r;.'  ■''"'  ^''"  ^^-^^^  ^->'  i>-""'t^the  mo' 

serious  part  was  that  the  en  mage  of  general  eoods  showed  a 
shrinkage  everywhere.     In  fact,%hey  might  pfacetheJrhand: 


upon  100  different  items  at  100  different  stations  and  find  a 
decrease.  It  was  hoped  that  this  state  of  affairs  would  not 
last,  but  while  it  did  it  was  the  duty  of  the  board  to  cut  down 
unnecessary  e.xpenditure.  The  mileage  had  been  cut  down, 
and  their  attention  would  be  devoted  to  unprofitable  and 
unproductive  working  of  trains.  They  had  been  compelled 
recently  to  reduce  the  men  employed,  and  he  need  not  say 
that  they  deplored  this  fact.  It  was  very  difficult  for  their 
men  to  find  other  employment.  They  believed  they  were 
fairly  paid,  and  they  knew  they  were  well  cared  for.  He  was 
afraid  tliat  if  the  traffics  continued  to  fall  further  reductions 
were  inevitable. 

Working  Agreements. 
With  regard  to  the  company's  position  and  the  application 
which  was  made  to  the  Railway  Commissioners  at  the  begin- 
ning of  the  year  for  a  working  arrangement   with  the   Great 
Central,  it  was  generally  known  that  the  application  was  not 
successful.      The  Commissioners  decided,   on  what   he  thought 
he   might  say   was   a   technical  point  of  law,   that  the   Act  of 
185S  did  not  justify  their  confirming  the  agreement  in  the  form 
in  which  it  was  presented.  This  was  naturally  a  great  disappoint- 
ment,  but  sometimes  in  this   world  disappointments   had   their 
consolations  and  their  solaces,  and  the  directors  thought  it  was  not 
altogether  an  unmixed  evil  that  the  Commissioners  were  unable 
to   confirm  the  agreement  as  it  was  presented  to  them.     The 
directors   had   considered    the    alternative   of  going  to  Parlia- 
ment  at  that  time.     It  was  considered,   and  nothing  that  had 
liappened    had    altered    the    directors'   views,    that    they   were 
justified   in   going   under  the  Act  of   1858.     It  was,   however, 
decided  against  them  on  the  ground  that  the  lines  and  com- 
panies were  not  relativ-ely  the  same  as  they  were  in  1858  when 
that'  Act  was  passed.     Of  course,  the  question  arose,  what  was 
to  be   done.     The  directors  had  throughout,  what  was  called, 
put  their  cards  on  the  table.     They  had  taken  the  shareholders 
and  the  public  into  their  confidence  as  to  what  they  proposed 
and   desired   to  do.     They  had   presented    to   the   shareholders 
the   agreement   which   had  been   entered   into,   and   which   was 
made  public,  therefore  the  world  knew  their  object  and  what 
it  was   they   desired    to    do.     He  thought   he    might   say   with 
reason  that,  so  far  as  he  had  seen,  and  so  far  as  all  the  in- 
formation that  had  come  to  him,  the  proposal  that  was  made 
for  entering    into   a   working    arrangement    with    the     Great 
Central  w'as  approved  and  was  welcomed  by  the  Press  and  by 
the   general  public   of  this  country,     (.\pplause.)     It  certainly 
\v;is    welcomed   by  the   shareholders.     No  one   who   looked    at 
the  map,  no  one  who  knew  the  country,  could  fail  to  see  how 
intenvoven    were    the    Great   Northern  and    the   Great  Central 
lines.     It    would   be    remembered    that    years    ago   the    Great 
Eastern  were    anxious   to    get   into    York.        They    thought   a 
solution  of  it  was  to  make  a  piece  of  line,  and  work  it  as  a 
joint  line  in  equal  shares,  and  that  was  an  important  part  of 
the  Great   Eastern  system.     From   every  point  of   view   there 
were  great  possible  economies,  he  would  not  say  to  the  same 
extent  in  regard  to   the   Great  Eastern  as  between  the  Great 
Northern  and  Great  Central,  but  the  possibilities  of  improved 
working,    improved    service,    and    effective    economies,    were 
greater  putting  the  three  companies  together  than  if  only  two 
were    put   together.      Negotiations    took    place,    and   they    had 
decided  to  admit  the  Great  Eastern  on  the  terms  of  the  agree- 
ment,   and  make   it   a  tri-party    agreement   instead   of  a    dual 
agreement.      (Applause.)     The   terms  were  known,  there  were 
no  secrets,   there   was   no   hostile  motive   at  the  back  of  their 
minds.     All  they  wanted  to  do  was  to  put  the  working  arrange- 
ment of  these  three  companies  into  the  form  of  one  combined 
management,  and  he  believed  that  if  they  did  that  they  w'ould 
get   not    only    economy,    but    an  improved    service  throughout 
the   whole  area.     Could   it   be  doubted  that   the   effect  of  the 
three  companies  being  worked  as  one  would  be  of  advantage 
to  the  country  at  large.     In  a  great  district  like  East  .\nglia, 
with    co-operation    and    a    view    to   the    best  service   possible, 
time-tables  would  be  arranged  so  as  to  make  the  services  fit 
in   with   one   another,  and    the  service    would   be    greatly   im- 
proved.     It    was    sometimes   objected    that    it   would   create    a 
monopoly    disadvantageous     to     the     public,    but     the     whole 
history  of  railways  in  this   country  was  in  direct  conflict  with 
that  view.     Not  a  single  small   railway  had  been  absorbed  bv 
a   greater   without   immediate  benefit  to    and  development   of 
the  service  and   the  trade   of  the   district.     They  had   a  good 
case  for  what  they  were  asking,  and  it  was  believed  that  they 
could  inake   that  case,   not  merely  in  the   interests  of  railway 
companies,  but  in  the  interests  of  the  public  at  large.     There 
were_  hardly   two   opinions  that    the   railwavs    of   this    country 
had  in  the  past  been  the  most  important  factors  in  the  pros- 
perity of  the  country,  and  he  thought  the  time  v/as  come  when 
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somethiug  would  have  to  be  done,  because  if  the  railway 
companies  were  essential  to  the  prosperity  of  this  country, 
no  one  could  injure  the  railways  without  doing  damage  to 
the  interests  of  the  country  at  large.  He  hoped  they  would 
carry  the  public  with  them  in  the  matter.  He  wanted  the 
shareholders  to  do  all  they  could  to  assist  them  in  carrying 
the  matter  through.     (Applause.) 

The     motion     was    seconded    by    Sir    Leslik    C.    I'KotiVN, 
K.C.Y.O.,  and  carried  unanimously. 


NORTH  LONDON  RAILWAY. 

The  half-yearl)  gcnci.a  UKcuiig  ut  the  proprietors  was  held 
on  IhursUay,  August  13,  at  the  Kuston  itauou,  .N.W.,  tUe 
Kignt  Hon.  1.0KD  KATHMORii  (^chairman  of  the  company)  prc- 
siuing. 

llie  StCKKT.uu'  i^Mr.  John  Hyde)  having  read  the  notice 
convening  the  meeting, 

The  CUAUOLVM,  in  proposing  the  resolution  for  the  adoption 
of  the  report  and  accounts  (^ot  which  an  analysis  was  given  in 
the  last  issue  of  THE  R.\iLW.\v  TlUES),  said  :  i  am  sorry  to 
say  that  on  the  present  occasion  there  is  not  much  in  tlie 
report  and  statements  of  each  to  break  the  monotony  of  tailing 
receipts  and  growing  expenditure,  a  matter  whicn  has  cast 
gloom  over  all  the  ualf-yearly  meetings  of  the' railway  com- 
panies lately.  In  our  own  ca^e.  although  the  continued  and 
ueavy  fall  of  receipts,  especially  from  passenger  traffic  is,  no 
doubt,  a  very  serious  ana  formidable  feature  in  the  accounts, 
on  the  other  hand,  the  increase  in  our  expenditure  is  noi 
very  great,  and  1  hope,  before  1  sit  down,  to  be  able  to  make 
a  suggestion  to  you  with  a  view  to  further  economy  in  the 
future  which,  if  you  should  approve  of  it,  and  if  it  can  be 
successfully  carried  out,  ought,  1  think,  in  a  practical  way 
to  lead  to  a  relief  to  our  hnances  in  the  future,  and  to  that 
extent,  at  all  events,  afford  an  agreeable  change  in  our  present 
unfortunate  position.  However,  before  1  say  anything  on  that 
subject,  I  will  refer  as  shortly  as  I  can  to  the  figures  which 
we  have  laid  before  you  m  this  statement  of  accounts,  m  order 
that  we  may  more  clearly  understand  the  actual  situation  with 
which  we  now  have  to  deal.  There  is  really  nothing  in  the 
tables  with  which  I  need  occupy  your  time  but,  taking  the 
revenue  account  on  the  expenditure  side  first,  you  will  see 
that  there  is  a  considerable  increase  under  the  heading  of 
locomotive  power,  an  increase  to  the  extent  of  £2,^bi)  as 
compared  with  the  corresponding  figure  of  this  time  last  year. 
That,  as  you  can  easily  understand,  is  almost  entirely  due  to 
the  high  price  we  have  had  to  pay  for  the  coal  which  we  used 
during  the  last  six  months.  There  is  also  an  increase  under 
the  heading  of  maintenance  of  way  and  works  of  /,793.  That 
was  unavoidably  incurred  in  the  repairing  of  bridges  and 
retaining  walls,  and  so  on,  which  it  was  necessary  to  pay 
for  during  the  past  half-year.  You  will  see,  with  these  two 
e.\ceptions,  which,  of  course,  are  of  some  importance,  that 
there  is  also  a  small  sum  of  ;{;203  for  increased  expenditure 
under  the  head  of  carriage  and  wagon  repairs.  Under  all 
the  other  headings  of  expenditure  the  amounts  have  been 
successfully  kept  down  and  reduced. 

Freedom  from  Accidents. 
There  is  one  small  circumstance  which  I  cannot  deny  myself 
the  pleasure  of  referring  to.  It  is  the  smallest  item,  I  think, 
in  the  accounts  {£2j  2s.),  and  appears  under  the  heading  of 
compensation  for  accidents  to  passengers.  The  individual  to 
whom  that  compensation  was  paid  was  not  really  a  passenger — 
he  was  a  man  who  was  passing  in  the  street  under  one  of  our 
bridges,  and  he  was  unfortunately  hurt  by  a  chisel  which  fell 
from  the  hand  of  one  of  the  workmen  working  on  the  bridge. 
Setting  aside  this  case,  we  have  not  had  to  pay  one  penny  for 
compensation  for  accident  or  loss  to  any  of  our  passengers 
out  of  nearly  19  millions  whom  we  carried  during  the  six 
months,  and  I  venture  to  think  that  is  a  piece  of  good  fortune 
which  has  seldom  fallen  to  the  lot  of  any  other  railway  com- 
pany. It  is  only  fair  we  should  bear  in  mind  that  were  it 
not  for  the  increased  expenditure  caused  by  the  high  price  of 
coal,  there  would  have  been  a  substantial  diminution  of  the 
expenditure  during  the  half-year.  When  we  turn  from  the 
expenditure  to  the  receipt  side  of  the  revenue  account,  the 
picture  presented  to  us  is  much  more  unpleasant.  With  an 
unimportant  exception  of  a  small  increase  under  the  heading 
of  live  stock,  there  are  fallings  off  in  all  the  other  items  of 
receipts.  There  is  a  considerable  falling  off  under  the  heads 
of  merchandise  and  minerals,  which,  taken  together,  represent 
a  falling  off  of  about  ^5,000.  Bad  as  that  is,  we  need  not,  I 
think  set  so  much  store  by  it,  because  it  has  to  be  altogether 
accounted  for  by  the  depression  of  trade  which  has  prevailed 


pretty  generally,  but  which  has  been  felt  with  great  severity 
in  the  neighbourhood  of  the  London  Docks,  where,  as  you 
know,  a  great  part  of  our  business  is  transacted;  and  so  far 
as  the  losses  arising  from  the  depression  of  trade  are  con- 
cerned, we  may,  of  course,  fairly  look  forward  to  better  times 
under  more  favourable  circumstances.  Indeed,  if  time  allowed, 
I  could  easily  show  you  by  figures  that,  looking  backwards 
over  the  whole  history  of  our  railway,  there  is  no  sign  of 
decay  in  our  merchandise  or  mineral  traffic.  Taking  the  bad 
years  with  the  good,  and  looking  back  over  a  long  period, 
the  tendency  is,  in  fact,  all  the  other  way,  and  we  need,  I 
am  sure  feel  no  serious  anxiety  on  the  subject  of  our  mer- 
chandise and  mineral  traffic. 

Great  I-.xll  in  Passenger  Trai-hc. 
But  when  we  come  to  what  is  really  the  salient  and  most 
formidable  feature  of  these  accounts — I  mean  the  heavy  fall 
in  receipts  under  the  head  of  passengers,  owing  entirely  to 
the  continued  and  more  severe  competition  of  motor  'buses, 
of  tubes,  of  tramways,  and,  most  of  all,  the  competition  of 
the  L.C.C.  tramways  with  their  halfpenny  fares — the  aspect 
presented  by  this  fall  of  receipts  is  really  a  very  serious  one, 
and  1  would  ask  your  attention  while  I  say  a  few  words 
regarding  it.  1  should  first  observe  that  there  is  a  certain 
Ciualification  to  be  made  to  the  meaning  of  that  great  and 
very  large  figure  of  decline  under  the  heading  of  passenger 
traffic,  and  it  is  this,  that  in  the  early  part  of  last  year — in 
igo/ — we  had  a  slight  advantage  which  left  its  mark  upon 
the  accounts  of  that  half-year.  It  was  this,  that  certain  tram- 
ways, which  had  formerly  been  worked  by  horse  traction,  were 
under  process  of  electrification,  and  those  were  the  tramways 
from  Stamford  Hill  to  Broad  Street,  and  from  Bow  Road  10 
near  Broad  Street.  We  have  now,  on  the  contrary,  felt  the 
full  force  of  that  competition,  the  tramways  having  been 
electrified,  and,  in  fact,  I  may  say  by  far  the  heaviest  fall  in 
our  passenger  receipts  arose  from  that  part  of  our  line  about 
Stamford  Hill.  Setting  that  aside,  and  making  due  .allowance 
for  it,  the  decrease  of  ;£i 7,633  is  still  a  formidable  feature. 
The  money  is  not  far  from  an  equivalent  of  i  per  cent,  of  our 
dividend.  It  is  quite  true  that  every  other  railway,  having 
the  same  kind  of  short  distance  passenger  traffic,  has  exhibited 
in  its  accounts  what  I  may  call  the  wreck  and  ruin  of  that 
source  of  revenue.  It  is  also  quite  true  that  the  different 
chairmen  of  those  different  companies  in  their  speeches  fully 
acknowledge  the  weight  and  importance  of  this  fall,  but  they 
all  agree  in  saving  that  they  can  discover  no  efficient  remedy 
for  this  new  competition  to  which  they  are  exposed.  But,  of 
course,  it  falls  upon  us  more  heavily  than  upon  anybody  else, 
because  the  short  distance  passenger  traffic  was  exactly  the 
source  from  which  we  derived  such  exceptional  profits,  and 
which  enable  us  to  p.-iy  the  highest  dividend  of  any  railway 
company  in  the  country',  except,  I  believe,  one.  It  is  almost 
entirely  due  to  that  cause  that  we  are  obliged,  on  this  occasion, 
to  recommend  to  you  a  smaller  dividend  than  we  did  at  this 
time  last  year.  If  you  ask  me  whether  we  have  yet  touched 
bottom  in'  this  unfortunate  descent  of  our  profits  from  this 
source,  that  is  a  question  which  I  must  frankly  say  I  cannot 
answer  with  accuracy  or  certainty.  One  cannot  foretell 
whether  the  greater  number  of  our  old  customers  may  migrate 
to  places  outside  our  territory,  or  whether,  on  the  other  hand, 
the  increase  of  population  on  some  of  the  great  lines  of  rail- 
way—the Great  Northern  and  the  North  Western— over  whicli 
our  trains  i-un,  mav  not  bring  back  to  us  some  compensation 
for  the  suburban  passengers  whom  we  have  lost  nearer  home 
There  is  one  crumb  of  grim  comfort  which  our  general 
manager  has  provided  me  with,  and  it  is  this— he  says  that 
all  the  streets  and  roads  in  the  neighbourhood  of  our  railway 
on  which  these  competitors  of  ours  can  establish  motor  'buses 
or  electric  tramwavs,  h.ave  been  already  so  fully  occupied  tliat 
he  does  not  at  present  foresee  that  any  fresh  formidable  com- 
petitors can  come  upon  the  stage.  That  is  not  a  very  agreeable 
consideration,  for  it  really  means  that  the  body  of  our  unfor- 
tunate railway  has  been  so  unduly  blistered  on  all  sides  bv 
this  electric  competition  that  there  is  really  no  more  space 
left  to  applv  such  unpleasant  plasters.  But  when  one  con- 
siders the  mysterious  wav.  the  suddenness  and  the  unexpected 
manner  in  which  this  competition  bv  electric  conveyance  has 
been  brought  .about,  which  has  reallv  and  entirely  metamor- 
phosed London  traffic  in  a  w.av  in  which  none  of  "'f  "'^'"'t 
men  in  the  railway  worid  foresaw,  and  which  none  could  have 
prevented  or  remedied,  it  would  be  idle  for  me  to  make  any 
positive  or  confident  forecast  as  to  what  may  happen  in  that 
way,  and  you  will  probably  think  it  more  useful  that  I  should 
consider  now  what  remedies  may  be  s,igge<;tpd  for  this  serious 
state    of    things    with    which    we    are    confronted,    and    if   no 
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effective  reimedy  can  be  found,  then,  at  all  evenits,  wliait 
modifications  we  may  find  in  any  direction  to  the  adversity 
under  which  we  are  thus  suffering. 

Unworkable  Suggestions. 

Before  coming  to  any  proposal  of  that  kind  which  1  can 
recommend  to  you,  I  will  glance  very  shortly  at  some  sug- 
gestions that  have  from  time  to  time  been  made  for  meeting 
the  difficulties  which  I  have  described-  On  former  occasions 
I  have  dealt  very  fully  with  these  several  subjects.  The  first 
suggested  remedy  is  that  we  should  improve  our  third-class 
carriages.  We  are  doing  all  we  can  within  moderate  limits 
to  improve  those  carriages,  and  as  they  come  into  the  shops 
for  repairs  we  are  cushioning  them  and  putting  blinds  on  the 
windows;  but  we  are  entirely  opposed  to  incurring  any  large 
C-vpenditure  with  the  hope  of  recovering  the  passengers  we 
have  lost.  The  tendency  on  the  part  of  the  public  is  towards 
cheap  fares,  and  I  must  say  it  would  be  impossible  for  the 
North  London  Railway,  unless  we  were  prepared  to  carry 
passengers  at  a  loss  instead  of  a  profit,  to  attempt  to  compete 
with  the  cheapness  of  the  L.C.C.  halfpenny  tramways.  With 
regard  to  the  suggestion  that  we  should  reduce. our  fares,  we 
have  for  years  past  been  steadily  reducing  them,  and  just  to 
give  you  an  idea  of  what  it  has  cost  us,  I  may  tell  you  that 
the  number  of  passengers  within  recent  years  that  we  have 
been  able  to  carry  has  been  so  much  reduced  that  the  loss  to 
us  has  arnounted  to  about  ^37,000  a  year.  The  estimated 
decrease,  in  consequence  of  our  having  to  carry  those  whom 
we  still  retain  at  cheaper  fares,  amounts  to  ^54,000  a  year; 
therefore,  you  will  easily  understand  that  the  process  of 
cheapening  fares  may  be  brought  to  a  point  where  it  is  really 
not  a  gain,  but  a  serious  loss  of  income. 
Electrification. 

Then  there  remains  the  question  of  electuficatiqn,  and  people 
say  you  should  proceed  at  once  to  electrify  the  North  London 
Railway.  1  will  not  repeat  the  arguments  1  have  used  on  lormer 
occasions  to  show  you  we  cannot  do  it,  but  1  may  mention  this 
circumstance,  which  confirms  those  arguments,  namely,  that 
since  our  last  half-yearly  meeang  we  have  been  approached  by 
two  of  the  greatest  electrical  engineering  companies  in  Eng- 
land, who  asked  us  to  leave  them  to  investigate  what  would 
be  the  cost,  and  whether  it  would  be  desirable  to  electrify  the 
North  London  Railway.  We  told  them  we  had  no  intention 
to  electrify  at  all,  but  if  they  wished  to  go  into  the  matter 
they  could  do  so.  They  had  not  got  far  with  their  investiga- 
tion when  they  said  there  was  no  use  going  on,  as  they  found 
that  the  Great  Northern,  the  Great  Eastern,  and  North  Wes- 
tern, over  whose  lines  you  run  your  trains,  were  not  electrified, 
and  until  they  electrified  parts  of  their  systems  it  was  prac- 
tically imjjossible  for  them  to  make  any  calculation,  or  deal 
with  the  question  as  a  practical  one.  bo  far  as  we  can  make 
an  estimate  ourselves  of  what  it  would  cost  to  electrify  the 
North  London  Railway  proper,  including  the  cost  of  rolling 
stock,  it  would  not  come  to  much  less  than  three  millions 
sterling,  and  when  you  come  to  figure  up  the  number  of 
passengers  you  would  have  to  recover  who  have  left  yuu,  and 
the  low  price  we  now  obtain  from  passengers,  I  think  you  w-ill 
agree  with  me  that  would  be  a  reckless  gamble  which  no  sane 
man  would  advise  us  to  take.  Shareholders  have  received 
anonymous  circulars,  the  gist  of  which  is  that  the  North 
London  Board,  or  myself  as  chairman  of  the  board,  should 
approach  the  North  Western  Board  with  the  view  to  carry 
out  complete  fusion  of  the  two  undertakings  on  a  basis  of  a 

4  per  cent,  perpetual  guarantee  upon  the  North  London  stock 
to  be  given  by  the  North  Western  Company.  The  reasons 
given  in  one  of  the  circulars  are  no  doubt  very  plausible,  and 
have  some  attractive  features  from  the  North  London  point  of 
view;  but  I  must  ask  you  to  remember  that  if  anything  of 
this  kind  is  to  be  done,  there  must  be  two  parties  to  the  agree- 
ment, and  the  argument  which  seemed  attractive  to  you  might 
appear  in  a  very  different  light  if  our  friend,  Lord  Stalbridge, 
had  to  put  it  before  the  North  Western  shareholders  for  their 
approval.  Would  it  not  occur  to  the  North  Western  share- 
holder who  was  asked  to  give  his  guarantee,  that  if  he  were 
induced  to  give  it  he  would  find  himself  in  this  position,  that 
whereas    the    North   London    stockholder   would   be    receiving 

5  per  cent.,  he  himself  would  only  be  receiving  3A  per  cent, 
on  his  North  Western  stock.  The  North  Western  s'hareholdcr 
would  object  to  increase  the  value  of  the  North  London  stock 
by  depreciating  his  own,  and  he  would  not  care  to  make  good 
to  the  North  London  shareholder  ^116  for  every  ^100  of 
original  stock,  more  especially  when  at  the  present  time  he 
could  purchase  it  on  the  market  at  75  or  85.  The  North 
Western  hold  nearly  two-thirds  of  the  stock  of  this  company. 
and  nearly  two-thirds  of  all  the  dividends  of  this  company  go 


to  the  North  Western ;  therefore,  the  North  Western  are 
deeply  interested  in  this  railway.  Now,  the  fact  of  the  fall 
from  7i  per  cent,  which  was  formerly  paid  regularly  every 
year  into  the  coffers  of  the  North  Western  Company  to  the 
present  dividend,  means  more  than  ;£5o,ooo  a  year  of  loss  to 
the  North  Western,  therefore  they  have  a  practical  and  sub- 
stantial interest  in  the  welfare  of  this  company,  and  the  in- 
crease of  its  dividends. 

The  Chairman's  Proposed  Remedy. 
Looking  at  it  from  a  practical  and  friendly  point  of  view,  I 
ask  if  something  cannot  be  done  in  a  way  that  would  be 
advantageous  to  both  companies .'  I  think  something  can  be 
clone.  1  cannot  speak  with  any  confidence,  but  I  do  think 
that,  having  regard  to  the  considerable  identity  of  interests 
which  exists  between  the  two  companies,  it  might  well  be  that 
means  may  be  found  to  effect  further  important  economies  in 
some  firmer  and  closer  working  arrangement.  I  am  not  in  a 
position  to  g9  into  any  details  on  this  subject,  but  I  may  give 
you  an  illustration  of  the  direction  in  which  the  suggestion 
is  working  in  my  own  mind.  You  know,  there  is  an  item 
in  the  accounts  of  ;^20,ooo  a  year  under  the  head  of  general 
charges.  Now,  if  some  substantial  part  of  that  sum  can  be 
saved  by  a  closer  working  arrangement,  that  in  itself  might 
afford  a  very  w^elcome  relief,  so  far  as  it  goes,  to  our  financial 
position.  But,  as  I  have  said,  I  cannot  go  further  into  details 
at  present.  You  can  easily  understand  a  very  careful  and 
minute  inquiry  into  all  the  details  and  figures  must  be  neces- 
sary before  any  useful  or  reliable  opinion  can  be  formed  as 
to  the  advisability  of  such  an  arrangement,  and  all  I  can  at 
present  say  is,  that  for  my  own  part  the  best  hope  I  can  see 
for  the  future  of  the  North  London  Company  lies  in  some 
such  direction  as  that,  and  if  the  communications  which  have 
now  for  some  time  been  passing  between  myself  and  the  North 
Western  Company  on  this  subject  should  eventuate  in  our 
being  able  to  recommend  a  scheme  which  we  believe  would 
be  to  the  advantage  of  this  company,  it  will  be  a  very  great 
pleasure  to  me  to  take  the  earliest  opportunity  of  calling  3'ou 
together  to  consider  such  a  suggestion.     I  have  now  to  move  : 

"  That  the  report  of  the  Directors  new  read,  together  with  the  statement  of  accounts, 
be  received  and  adopted." 

The  Hon.  Charles  Napier  Lawrence  seconded  the  resolu- 
tion. 

Mr.  Urmston  suggested  that  considerable  savings  might  be 
effected  by  running  fewer  passenger  trains  in  the  middle  of 
the  day,  as  that  would  materially  reduce  wear  and  tear  and 
train  mileage  expenses. 

Mr.  M.\PPIN  considered  that  a  reduction  in  the  number  of 
the  directors  representing  the  North  Western  would  effect 
some  economy. 

The  Chairman  said  that  on  former  occasions  he  had  ex- 
plained the  difficulty  the  board  had  in  reducing  the  train 
mileage.  That  difficulty  was  in  the  slack  hours  of  the  day 
laying  by  a  certain  amount  of  their  stock.  Now,  they  had 
made  arrangements  at  Bow  and  Poplar  for  siding  accommo- 
dation whereby  they  w-ould  be  able  to  stack  carriages  in  the 
part  of  the  day  when  they  were  not  required.  As  to  the 
question  put  by  Mr.  Mappin,  he  entirely  agreed  that  it  was  a 
direction  in  which,  if  they  could  succeed  in  what  had  been 
shadowed  forth,  it  would  be  of  benefit  to  the  company,  but 
there   were  difficulties  in  the  case. 

The   resolution   was   then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairm.^N,  it  was  also  resolved  : 

"That  1  he  following  dividends  be  now  declared  out  of  the  net  profits  of  the  nnder- 
takin.c  for  the  half-year  ending'  30th  June,  igoS.  upon  the  Company's  Capital  Stock  on 
the  ahrve  date,  viz.;— On  the  .£700,000  Preferenti.-il  Consolidated  Stock  (1866).  a 
dividend  at  tlie  rate  of  A  los.  per  cent,  per  .innum.  On  the  ;£25o  000  Second  Pre- 
ference Consolidated  Stock  (1875),  a  dividend  at  the  rale  of  £4  los.  percent,  per  annum. 
On  the  .£2.034.400  Consolidated  Stock,  a  dividend  at  the  rate  of  £3  los  per  cent,  per 
annum.     The  dividends  to  be  made  payable  on  Saturday,  the  15th  inst." 

On  the  proposition  of  Mr.  Harris,  seconded  by  Mr.  Matthews, 
a  cordial  vote  of  thanks  was  given  to  the  chairman,  directors 
and  officers  of  the  company  for  their  ])ast  services. 

The  Chairman  briefly  acknowledged  the  vote,  and  the  pro- 
ceedings then  terminated. 


Shropshire  Union  Railways  and  Canal. — The  half-yearly 
accounts  show  gross  receipts  ^124,725  (against  ^^127,973),  and 
expenditure  /io3,o24  (against  ^102,497) ;  the  net  revenue 
being  ^21,701  (against  ^25,476).  To  this  amount  of  ^2 1,701 
there  has  to  be  added  ^3,769  on  account  of  profits  (London 
and  North  Western  Railway),  and  deducted  tlierefrom  ;{;2o,5o2, 
rent  chargeable  as  per  lease  to  the  London  and  North  Western 
Railway  Company  and  ;£320  general  interest,  leaving  a  balance 
of  /4,648,  which  permits  of  a  distribution  at  the  rate  of 
£2  7s.   6d.  per  cent,   per  annum. 
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LONDON  AND  NORTH  WESTERN  RAILWAY. 

The  halt-ycaiiy  ordinary  general  meeiing  ut  sliaiclioklcrb 
of  the  London  and  North  Western  Railway  ComiJany  was 
held  yesterday  (^Friday,  August  14),  at  Euaton  Station,  LORD 
SiALliRiDUE  (tliairman  of  the  company),  presiding. 

The  Secreiarv  (Mr.  J.  Bishop)  having  read  the  notice 
convening  the  meeting, 

The  ■  Ch.\1RM.\N  said  :  Our  next  business  is  to  read  the 
minutes  of  the  proceedings  of  the  half-yearly  general  meeting 
and  of  the  special  general  meeting  held  on  the  21st  February 
last,  and  1  assume  that  we  may  take  those  minutes  as  read. 
1  now  lay  on  the  table  the  report  of  the  directors,  and  1  assume 
that,  as  the  report  has  been  in  your  hands  for  some  time,  we 
may  take  it  as  read  also.  .-Xt  the  conclusion  of  my  remarks  1 
shall    move:  — 

'■  That    the    report    now   re.id,    with    the    half.yearly  siatemeiit    of    accounts,    be 
received  and  adopted." 

Receipts  a.nu  ExrEN'DixuRE. 
Before  going  through  the  various  departmental  accounts, 
as  usual,  1  will  just  mention  briefly  the  result  of  the  half- 
years  working,  which  shows,  as  you  will  see  by  the  summary 
on  the  first  page  of  the  report,  that  there  is  a  decrease  in 
gross  receip;s  of  £7b,S4s,  and  an  increase  in  working  expenses 
of  ^^2 13,533.  This  is  owing  entirely  to  the  depression  in  trade 
and  the  increase  in  the  price  of  coal  and  other  materials. 
The  dividend  we  recommend  to  you  is  at  the  rate  of  4f  per 
cent,  per  annum  after  taking  _^5o,ooo  out  of  general  reserve, 
against  53  per  cent,  a  year  ago,  and  as  you  will  see  we  carry 
forward  a  smaller  balance  by  ;;;36,4i8;  but  1  should  like  to 
point  out  that  in  the  corresponding  period,  bearing  -in  mind 
the  general  outlook,  we  thought  it  prudent  to  recommend 
to  you  to  add  ^70,000  to  general  reserve  and  carry  forward  a 
much  larger  balance  than  usual,  so  that  some  assistance  might 
be  available  for  the  present  half-year,  to  which  you  willingly 
assented.  In  reducing  the  balance  to  £9(i,g<J7,  we  are  there- 
fore only  bringing  it  back  to  more  normal  figures,  and  prac- 
tically to  what  it  was  two  years  ago ;  and  we  thought  we  were 
amply  justified  in  taking  ;£5o,ooo  from  general  reserve  in 
what,  owing  to  the  causes  X  have  mentioned  and  over  which 
we  had  no  control,  has  proved  to  be  an  exceptionally  bad 
half-year. 

I  will  now  go  quickly  through  the  other  principal  items  in 
the  accounts  as  usual.  In  first-class  passengers  there  is  a 
decrease  in  numbers  of  56,242,  and  in  money  of  ^985 ;  in 
second-class  passengers  a  decrease  of  154,494  in  numbers  and 
in  money  of  £b,4S4;  w'hilst  in  third-class  passengers  there  is 
a  decrease  in  numbers  of  549-345,  but  an  increase  in  money 
of  ^6,631,  which  shows  that  we  are  still  losing  short  distance 
traffic  by  tram  and  motor  'bus  competition.  Season  tickets 
again  show  a  gratifying  increase — 1,233  in  numbers  and 
;^i,7S4  in  money.  The  net  increase  from  passengers  there- 
fore is  £976,  and  there  are  satisfactory  increases  in  parcels, 
mails,  and  minerals,  making  a  total  increase  of  ^21,350.  Biit 
there  is  a  decrease  in  merchandise  and  live  stock  of  _£io2,49S, 
making  a  decrease  in  receipts  of  ^^81,148,  but  an  increase  in 
rents,  etc.,  of  ;£4,303  reduces  the  decrease  in  revenue  to 
;£76,845.  The  increase  in  working  expenses  is  ;£2i3,533, 
making  a  reduction  in  the  profit  on  the  half-year's  working 
compared  with  a  year  ago  of  ^290,378.  There  is  an  increase 
in  the  passenger  train  mileage  of  114,596  miles,  but  a  decrease 
in  the  goods  mileage  of  308,672. 

The  capital  expenditure  during  the  half-year  was  ^370,1 10, 
as  against  an  estimate  of  ^747,000.  This  will  show  you  that 
our  attention  is  being  closely  directed  to  the  question  of 
capital  expenditure,  which  we  shall  continue  to  keep  down 
to  the  lowest  possible  limits,  (.\pplause.)  On  the  receipts 
side  of  the  same  statement  is  included  the  amount  received  on 
the  calls  paid  before  the  30th  June  on  the  recent  issue  of 
/2,ooo,ooo     four     per    cent,     preference   stock    (1902).  1  He 

estimated  capital  expenditure  for  the  current  half-year  is 
/6q?  000,  and  we  shall  do  our  best  to  keep  well  within  that 
sum  We  will  now  turn  to  the  items  of  expenditure  shown  in 
the  revenue  account.  In  maintenance  of  way,  works,  and 
stations  there  is  a  decrease  of  ^123,863,  which  is  owing  mainly 
to  its  having  been  unnecessary  to  spend  as  mtrch  on  repairs 
to  approach  roads,  signals,  stations,  etc.,  as  in  the  correspond- 
ing half-vear  The  next  item  is  locomotive  power,  and  again 
the  outstanding  feature  is  the  large  increase  in  the  cost  of 
locomotive  coal,  viz.,  i;.  52,222.  This  is  ^'^O"'  ^^'^at  ^  J^: 
pected,  and  the  coal  question  is  one  that  has  had,  and  w.l 
have,  the  anxious  and  unremitting  attention  of  the  officers  and 
the  board.  Although  we  have  recently  been  able  to  arrange 
new  contracts  at  somewhat  reduced  prices  we  have  not,  ot 
course,   felt  the  benefit  of  that  in  the  past  half-year.     Wages 


in  connection  with  the  running  of  locomotive  engines  show  an 

increase  of  ^11,583.     'Lhis  is  chiefiy  due  to  the  severe  weather 

m  the  early  part  of  the  year,  which  the  reduction  in  mileage 

of    subsequent    months    did    not   obliterate.      The    increase    of 

X"3,8oo  in  the  charge  for  water  is  owing  to  our  having  had  to 

renew  the  boilers  at  several  of  our   pumping   stations,   and  to 

deepen   one  of   the  wells,   but  this  cxixmditure  is  exceptional. 

Under  the  head  of   repairs  and   renewals  of  engines,  tools, 

etc.,   materials  are  up  ^58,018.     This  is  accounted   lor  by   the 

fact  that  we  made  good  during  the  past  half-year  the  wear  and 

tear    to   the    slock,    which  the   heavy    work   it    had    previously 

performed    rendered    inevitable,    and    which    included    the    rc- 

boilenng,  wholly  or  partially,  of  42  engines  more  than  in  the 

corresponding   half-year;   and  also   to   the  fact  that,   as   1   told 

you,    last   year    we    had    the    advantage    of    profits    that    arose 

through    the    exceptionally    high    prices    obtained    for    scrap 

copper    and   other    material,    and    we    have   no    corrcsi^nding 

credit    this    year.      Under   repairs  and   renewals    of    carnages 

there    is    a   comparatively    small   increase    of   i;2,024;    and    in 

wagon  repairs  i;0,297,  which  is  due  to  our  having  spent  more 

on    the    renewal   of    wagons.      Under   the  head   of    mileage   of 

caniages  and  wagons  of  other  companies,   there  is  a  decrease 

of  /4,i26,  due  to  our  having  made  better  use  of  our  own  and 

less   use    of    other    companies'    wagons.     Traffic   expenses   are 

down  by  i;i3,522.     In  general   charges  there  is  an  increase  o 

/;  -00,    the    principal    item    of    which   is    under    the    head    ot 

adveriising,    which,    as    I    have    said   before    in   this    room,    is 

money    well    laid    out    when   done  judiciously.      Law    charges 

and    parliamentary     expenses     are     down     altogether    ^,9,000, 

owing   principally    to  our  having  had    no   bill    in    Parliament. 

(.■Ypplause.)  , 

In  compensation  for  accidents,  losses,  etc.,  there  is  an 
increase  of  £4,<)7--  This  is  more  than  accounted  for  by  the 
increased  amount  which  we  have  paid  to  our  men,  viz.,  /,(),<)"o, 
under  the  alteration  in  the  Workmen's  (Compensation  ,\ct 
which  came  into  operation  a  year  ago,  and  put  upon  the 
employer  an  additional  liability  in  respect  of  the  first  two 
weeks  after  the  accident.  This  is  another  of  those  items  over 
which  your  directors  have  no  possible  control.  Rates  and 
taxes  are  down  £97,  and  though  this  amount  is  small,  1  hope 
that  the  reduction  will  continue.  (Applause.)  Government 
duty  is  less  by  ^830,  owing  to  the  reduction  in  receipts  from 
first  and  second  class  passengers.  Steamboat  expenses  are  up 
/8  117,  the  prmcipal  items  m  which  are  the  increase  m  the 
price  of  coal  and  m  the  amount  paid  for  light  and  harboui 
dues  to  the   Dublin  Port  and  Docks  Board. 

If  vou  will  look  at  the  net  revenue  account  you  will  notice 
the  amount  paid  under  the  Shropshire  Union  Canal  Lease  is 
/.  753  more.  This  is  owing  to  the  reduction  m  the  profit  on 
workmg  the  canal,  the  dividend  due  to  the  Cana  Company 
aving  to  be  made  up  by  the  London  and  North  \V  ester n 
Company  The  same  remark  also  applies  to  the  Birmingham 
Scompany,  where  there  is  an  additional  amoun  to  be 
made  upTf  /8  ^77.  In  general  interest  you  will  see  that  the 
?ehit  is  ncreased  by  £13,921,  due  to  our  having  had  less  money 
at  ou  banker  in  the  ei'rly  part  of  the  year,  and  to  the  rates 
of  interest  being  lower  than  in  the  corresponding  period.  On 
i  other  side  of  the  same  account  the  decrease  >"  revenue  is 

I   think    when  we  look  at  the  recent  Board  of    1  ra''^ J^f  "!"= 
Sf   imports   and  exports,   we    may  congratulate   ourselves   that 

''VZ^o^^^^n.^r  wni.  the   Mtut.A.o  Hailwav 

Y.m  will  naturally  exi>ect  to  hear  from  me  something  more 
,hu     vo       ea  1     from  the  report   as  to   the   arrangement   come 

i  'rs^^r&i'z  "iLS-s  'i  't.„sr  ■ 
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additional  traffic,  and,  second,  co-operation  in  the  working  of 
all  competitive  traffic  in  the  manner  most  convenient  to  the 
public  and  most  economical  to  both  companies.  (Applause.) 
These  being  the  principles,  the  mode  of  application  is  the 
division  of  receipts  from  competitive  traffic  in  cenain  propor- 
tions, based  upon  the  actual  carrjdngs  of  the  two  companies 
over  a  given  period  in  the  past.  It  cannot  be  otherwise  than 
a  gradual  business  to  ascertain  where,  and  in  what  ways,  the 
working  of  the  traffic  can  be  improved  and  economised.  This 
work,  however,  is  in  progress,  and  the  inducement  to  the 
abstention  from  expensive  competition  is  in  full  force,  because 
the  settlement  of  accounts,  when  necessary  figures  have  been 
ascertained,  takes  effect  from  the  ist  July  last.  You  may  be 
sure  that  we  shall  lose  no  opportunity  of  extending  the 
arrangement,  to  the  advantage  alike  of  the  public  and  of  the 
shareholders,  applying,  if  necessary,  to  Parliament  for  further 
powers.     I  now  beg  to  move  :  — 


J^i,.cd.- 


read,    wilh  the  lialf-yeurly  btateiiicnt  of 


The  Ho.\.  C.  X.  Lawrence  seconded  the  motion. 

Tne  Key.  MR.  /Jawlev  said,  as  a  small  shareholder,  he 
migut  be  allowea  to  ask  a  question  or  two  about  the  capital 
account.  He  noticed  that  ^104,000  was  to  be  taken  out  oi  tne 
capital  for  new  rolling  stock.  I'heir  weekly  traffics  showed 
a  loss  in  this  halt-year  of  _,{,S0,ooo,  or,  he  supposed,  roughly, 
aome  ^5,000  a  week.  .As  representing  not  only  himselr  but 
iiumueis  of  otner  small  snarenolaers,  nc  considered  tnat  some 
explanation  was  required  as  to  wUy  such  a  large  sum  as 
£104,000  should  be  necessary  lor  such  a  purpose,  especially 
wnen  their  dividends  had  been  reduced,  and  practically  were 
being  reduced  to  almost  a  vanishing  fagure.  Tne  chairman  had 
alluued  to  tramway  comjjetition  ana  so  on,  and  therefore  it 
was  right  for  them  to-asK  wlietlier  tne  expenditure  of  capital 
on  sucn  matters  was  judicious  at  the  present  time.  It  was  all 
very  well  to  say  that  new  rolling  stock  was  required,  but  the 
time  might  come  when  they  miglit  have  to  suiter  a  further 
decrease  m  traffic,  and  then,  probably,  there  would  be  nothing 
left  for  the  shareholders  at  all.  Could  the  chairman  not 
give  them  a  lead  to  go  to  the  Local  Government  Board  or  to 
tneir  Larliamentary  representative  and  say  they  must  have 
some  relief  if  they  were  to  have  anything  lor  themselves  and 
something  to  pay  for  the  labour  they  employed.  It  seemed  to 
him  that  the  local  road  authorities  were  so  many  foxes  preying 
upon  their  vitals — (applause] — and  he,  as  a  Cheshire  man,  dm 
not  like  to  look  upon  an  honourable  representative  of  the 
house  of  Grosvenor  presiding  over  a  company  which  was  a 
portion  for  foxes.  He  shoidd  like  his  Lordship  on  this 
occasion  to  let  the  horn — he  would  say  the  trumpet — give  no 
uncertain    sound.      (Laughter.) 

Mr.  RoscoE  asked  if  a  resolution  with  reference  to  the 
projxjsal  to  execute  new  works  at  a  cost  of  £3,051,334  would 
be  put  separately  from  the  one  now  before  the  meeting  f 

'Ihe  Chairm.\x  answered  in  the  affirmative. 

Mr.  RoscOE  said  he  found  from  the  accounts  of  several 
companies,  except  those  of  the  Great  Western,  that  there  had 
been  a  diminution  in  rates  and  taxes.  On  the  otlier  hand,  he 
found  that  the  rates  and  taxes  of  the  London  and  North 
Western  had  not  changed  in  amount.  It  was  easy  to  explain 
why  the  rates  and  taxes  of  the  Great  Western  had  increased. 
It  was  accounted  for  by  the  fact  that  they  had  increased  the 
number  of  miles  of  railway.  He  should  like  to  know  how 
the  London  and  North  Western  had  not  been  able  to  effect 
a  diminution  like  other  companies,  because  of  the  fact  that 
their  property  was  some  years  ago  rated  upon  what  it  was 
worth.  The  property  must  be  less  in  value  than  what  it  was 
some  years  ago,  for  their  ordinary  capital  stock  had 
diminished  20  per  cent,  since  the  year  1902.  That  represented 
about  iSi  million  pounds;  and  yet  their  rates  and  ta.xes  had 
increased.  It  was  possible  for  poundage  to  increase,  but 
there  ought  to  have  been  a  diminution  in  valuation,  which 
ought  to  have  brought  their  rates  and  taxes  down  to  some 
reasonable  figure.  Perhaps  the  board  and  the  officers  did  not 
give  that  attention  to  the  matter  which  they  ought  to  do. 

Mr.  Stephens  asked  whether  the  agreement  with  the  Mid- 
land Company  dealt  in  any  way  with  the  holding  of  the 
annual  meetings  of  the  company.  No  doubt  many  share- 
holders in  the  London  and  North  Western  Company  were 
also  shareholders  in  the  Midland  Company,  and  he  thought 
the  meetings  of  the  two  companies  should  be  arranged  in  such 
a  w^ay  as  to  enable  shareholders  to  attend  both  meetings. 

Mr.  NOAKES,  with  reference  to  the  Parliamentary  expenses, 
considered  that  the  various  railway  companies  should  combine 
and  not  approach  Parliament  with  bills  for  extensions  or  for 


other  purposes.  Companies  appeared  to  be  devoting  their 
time  either  to  promoting  their  own  bills  or  to  opposing  other 
companies  bills,  and  therefore  it  was  important  that  com- 
panies should  agree  to  confine  their  operations  to  lines  at 
present  in  existence,  and  thus  enable  each  to  work  their 
existing  systems  to  the  greatest  advantage.  This  would  enable 
their  officers  to  attend  more  to  their  railway  work  than  attend- 
ing Pafliamentary  committee.  He  should  like  to  know 
whether  the  company  was  opposing  any  bills  which  might  be 
brought  before  Parliament  in  the  coming  session. 

The  Chair.\iax  :  I  will  answer  the  questions  which  these 
gentlemen  have  very  kindly  asked.  W'ith  regard  to  Mr.  Caw- 
ley's  question  as  to  our  capital  account  for  rolling  slock,  the 
£104,000,  I  may  say  that  every  now  and  then  we  take  powers 
for  large  amounts.  There  was  voted  some  years  ago  a  sum 
of  £500,000,  and  we  used  that  from  time  to  time  as  might  be 
necessary.  I  hope  Mr.  Cawley  does  not  believe  that  we  shall 
spend  the  whole  of  the  £104,000  in  the  next  half-year. 

Mr.    C.4WLEY  :    I  did. 

The  Chairman  ;  It  is  one  of  the  rules  of  book-keeping  that 
additional  rolling  stock  should  be  paid  out  of  capital,  but  that 
renewals  should  be  paid  out  of  revenue.  You  will  see  by  the 
number  of  passengers  carried,  although  there  is  a  certain 
amount  of  dimrntrtion  tfris  fialf-y€ar,  the  volume  of  passengers 
carried  is  much  greater  to-day  than  six  years  ago.  Those 
passengers  want  accommodation,  and  as  a  rule  they  want  a 
great  deal  too  much — (applause) — and  competition,  to  a  certain 
extent,  has  enforced  us  to  supply  extra  demands.  I  hope 
now  that  the  companies  are  coming  together  much  more  closely 
with  a  view  to  co-operation,  to  save  expense;  but  one  of  the 
conditions  will  be  that  the  passenger  will  not  have  much 
more  room  than  he  has  paid  for.  (Applause.)  With  regard  to 
the  relief  of  rates,  to  which  Mr.  Cawley  alluded,  nobody  can 
do  more  than  he  can  in  his  own  parish  to  enforce  the  rate- 
payers' representatives  to  keep  down  the  rates.  We  are 
powerless  with  regard  to  expenditure  forced  ujjon  us  by  the 
ratepayers,  and  that  also  answers  part  of  Mr.  Roscoe's 
question.  If  he  can  only  persuade  the  .\ssessmcnt  Committees 
that  our  property  has  dimiiushed  in  value,  instead  of  increas- 
ing, he  w'ill  effect  what  I  think  will  be  a  perfect  miracle. 
But  I  can  say  this  :  Mr.  Roscoe  notices  that  other  companies 
have  shown  this  half-year  greater  reductions  in  their  rates 
and  taxes.  If  he  will  look  back  for  a  few  years  he  will  find 
we  were  the  first  to  get  our  rates  reduced,  and  in  past  half- 
years  we  have  had  them  reduced  to  an  enormous  extent,  and 
that  when  other  companies  were  standing  still.  I  do  not  mean  to 
say  we  have  got  to  the  end  of  our  tether  yet,  and  we  do  intend 
to  continue  to  do  everything  we  can  in  that  way.  I  can 
assure  him  our  rates  and  taxes  department  is  most  ably 
looked  after  and  very  carefully  worked,  and  every  opportunity- 
is  taken  to  have  our  rates  reduced.  But  it  lies  really  in  your 
hands.  You  are  all  ratepayers.  Instead  of  attending  rate- 
payers' meetings  and  voting  for  those  who  would  really 
practice  economy  in  the  administration  of  your  rates,  you  are 
too  apt  to  leave  the  matter  alone  and  then  come  here  and  cry 
out  against  your  rates.  (Hear,  hear,  and  applause.)  Over 
and  over  again,  in  this  room,  I  have  appealed  to  you  to  do 
what  you  can,  and  you  can  do  a  great  deal  in  your  respective 
localities,  and  see  that  the  rates  are  properly  looked  after  and 
not  extravagantly  spent  on  matters  with  which  we  have  really 
no  concern.  We  do  everything  in  our  power  and  can  do  no 
more,  but  you  can  do  a  great  deal  more  for  yourselves.  With 
regard  to  Mr.  Stephens'  question  in  which  he  says  that  we 
clash  with  the  Midland  Company  as  to  our  meeting  this  day, 
I  have  had  that  complaint  made  once  or  twice,  and  I  have 
always  given  the  same  answer.  We  are  the  premier  com- 
pany, and  this  is  the  day  which  has  been  fixed  for  years  for 
the  holding  of  our  half-yearly  meeting.  I  am  very  sorry  if 
other  companies  fix  the  same  day  for  their  meetings,  but  I 
maintain  we  have  the  right  to  this  day.  Where  it  is  possible 
we  arrange  not  to  have  meetings  on  the  same  day,  but  this 
day  is  well  known  to  all  railway  companies  as  our  day,  and 
other  companies  must  alter  theirs;  and  I  do  not  think  I  should 
be  disposed  to  ask  you  to  allow  us  to  make  any  alteration. 
With  regard  to  Mr.  Noakes'  question  as  to  arranging  with 
other  companies  that  no  bill  should  be  put  forward  in  Par- 
liament, I  only  wish  they  would  arrange  something  in  that 
wav.  We,  last  year,  as  you  know,  had  no  bill  of  our  own 
in  Parliament,  but  whilst  we  had  to  oppose  certain  bills  during 
the  past  session,  in  every  case  but  one  a  settlement  was 
arrived  at  before  the  committee.  In  the  one  case,  that  of  the 
Port  of  London  Bill,  the  burden  of  the  necessary  opposition 
was  shared  by  us  with  several  other  companies,  and  this  in- 
volved  only  a  small   amount  of   cost   to  you.      That,  I   think, 
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must  be  most  satisfactory  to  you,  and  1  can  assure  you,  as  1 
have  said  before  in  this  room,  that  it  is  very,  very  seldom  — I 
may  say,  never — that  we  put  forward  an  aggressive  bill ;  but 
other  bills  are  put  forward  to  try  and  share — I  won't  use  a 
stronger  word — to  share  our  traffic,  and  it  is  a  necessary  duty, 
in  your  interests,  to  oppose  those  bills  as  far  as  we  can  and 
maintain  your  property  intact,  and  we  should  not  hesitate 
in  doing  so.  When  the  millenium  conies  and  no  railway  has 
any  bill  in  Parliament,  no  one  will  me  more  delighted  to  see 
that  day  than   I  shall  be. 

A  StUKKlIOLDEU  :   How  long  will   this  combination   with  ihc 
Midland  Company  continue? 
The  Chairman  :  Till  1999. 
Tlie  resoJulion  was  then  ai)pix>ve<.l. 

The  following  resolutioai  declaring  dividends  as  recom- 
mended was  approved:  — 

"That  a  dividend  up  to  June  30  last  is  hereby  declared  (less 
income-tax)  of  /,2  upon  each  ^100  of  consolidated  4  per  cent, 
guaraiiteeu  stock,  and  so  in  proportion  for  any  less  amount ;  that 
a  dividend  up  to  June  30  last  is  hereby  declared  (less  income-ta.x) 
of  £2  upon  each  ;^ioo  consolidated  4  per  cent,  prelerence  stock, 
and  so  in  proportion  for  any  less  amount ;  tliat  a  dividend  up  to 
June  JO  last  is  hereby  declared  (less  income-tax)  of  ^2  upon  each 
^'100  of  4  per  cent,  preference  stock  (1902),  and  so  in  proportion 
tor  any  less  amount ;  that  a  dividend  up  to  June  30  last  is  hereby 
declared  (less  income  tax)  of  £i  7s.  Od.  upon  each  /.'loo  of  con- 
solidated stock,  and   so  in  proportion  lor  any  less  amount." 

The  Chairm.an  then  moved:— "That  the  proposal  to  exe- 
cute the  works,  etc.,  as  stated  in  the  report  of  the  directors, 
be  approved  ;  and  that  this  meeting  sanctions  the  adoption  ot 
the  capital  of  the  company  of  the  sum  of  ^3,05 1,334  for  such 
purposes." 

Tiie  iiO.N.  C.  N.  LAWKli.N'CE  seconded  the  resolution. 
Mr.  RObCOE  said  he  uudcxalood  this  was  for  the  Watford 
JinCj  a  project  which  they  had  sanctioned  some  years  ago. 
li  tne  propnetors  did  sanction  it,  then  they  must  take  tlie 
resiJonsiwhiy  of  it.  Hrtlierto,  they  had  not  receavcd  mucn 
inionnation  regarding  the  proposed  line ;  indeed,  he  m;idn- 
tamed  they  had  been  kept  somewiiat  m  the  dark.  On  this 
occasion,  and  in  tutiue,  they  ought  to  be  given  more  informa- 
uon  regarding  the  line,  so  as  to  be  able  to  form  an  opinion 
as  to  whether  the  project  would  pay.  If  tliey  voted  these 
three  millions,  the  question  was  whethei'  the  line  would  pay. 
He  reminded  them  that  paying  4  per  cent,  on  three  millions 
would  require  ^120,000  a  ycajr,  and  he  should  like  to  knoAv 
where  it  was  to  come  from.  He  did  not  suppose  there  would 
be  such  an  increase  in  traffic  between  London  and  Watford 
as  would  produce  ^120,000  a  yeaj,  so  ne  cotild  not  see  him- 
self where  this  money  was  to  come  from.  A  great  popuii- 
lion  was  not  likely  to  spring  up  at  Watford  in  orricr  to 
oblige  the  London  and  North  Westetm  Railway.  Populati-ni 
might  increase  in  time,  but  then  the  present  shareholders 
would  not  see  any  return  on  their  money.  W\  the  other 
companies  wJio  had  termini  in  London  were  always  telling 
them  that  short  distance  traffic  did  noit  pay,  and  Lord 
Stalbridge  had  made  the  same  remark  liimself.  All  the 
chairmen  of  railway  companies  had  complained  of  the  com- 
petition of  motor  'buses  and  tramways  as  seriously  affecting 
their  receipts.  Who  knew  chat  in  a  short  time  there  would 
be  an  electric  tramway  made  from  London  to  Watford,  or 
even  a  motor  road  ?  If  this  were  so,  in  a  few  years'  time 
they  .might  be  told  that  the  competition  had  taken  away  their 
traffic,  and  that  the  company  had  lost  its  money.  He  asked 
'the  proprietors  to  refuse  this  vote  if  they  coiuld,  and  to  ask 
that  a  committee  of  the  shareholders  be  appointed  to  conier 
with  the  directors  to  receive  explanations  of  their  figtu-es, 
and  to  ascertain  whether  the  railway  would  pay.  They 
ought  to  be  satisfied  thirough  a  committee  before  they  em- 
barked upon  a  scheme  involving  the  expenditure  of  three 
millions. 

Colonel  Stewart  maintained  that  the  shareholders  ought 
to  have  more  informa/tion  regarding  the  proposed  line 
before   they   sanctioned   such   a  scheme. 

The  Chairm.an  said  that  there  had  first  been  an  applicatioji 
to  Parliament  for  powers  to  construct  the  line,  and  again 
that  had  been  approved  by  the  proprietors.  They  had  also 
approved  the  creation  and  issue  of  the  capital,  and  this 
stage  they  were  at  to-day  with  more  or  less  a  formal  stage. 
It  was  in  the  usual  form,  namely,  to  raise  this  capital  in 
connection  with  the  Euston  and  Watford  electric  railway, 
but,  as  some  gentlemen  did  not  seem  to  be  aware  of  wha.t 
had  passed,  he  would  just  read  to  them  part  of  the  speech 
he  delivered  on  Friday,  August   14,   1906:  — 


'Although  we  are  giving  a  good  service  of  trains  between 
Watford  and  intermediate  stations,  aixl  Broad  Street  and 
Euston,  we  have  not  been  able  to  put  on  such  a  service  as 
is  necessary  for  the  cnco'iiragemciiit  of  building,  such  as  wc 
hnd  on  other  suburban  lines,  because  to  do  so  would  seri- 
ously interfere  with  the  working  of  the  l6ng-dist:inoe  traftic, 
and  even  if  the  line  could  carry  the  ;iddition;il  trafiic,  whicJi 
it  would  not,  the  experience  of  other  companies  shows  u» 
that  Euston  station,  with  any  possible  enlargements,  would 
in  a  very  shoi''t  time  be  too  small  for  the  m^w  traffic  we  had 
created.  Notwithstanding  all  the  circumstances,  our  stibiir- 
biui  traffic  has  grown,  and  continues  to  grow.  Take  Wat- 
ford, for  instance,  and  comp.xring  1904  with  1S84,  the  increase 
in  the  number  of  passengers  carried  is  noaidy  200  ]5er  cent., 
and  the  comparative  figures  for  the  same  jieriod  with  Har- 
row are  even  more  striking.  The  serious  ]jroblem  we  havo 
had  before  us  for  some  years  has  Ixxm  how  to  relieve  our 
main  lines  of  some  of  oui'  present  suburlxm  traffic,  so  as 
to  give  increased  accommodation,  for  our  long-ddstance  traffic, 
and  also  how  to  projK^rly  develo])  the  suburban  traffic,  with- 
out  causing   great    disturb.ancc   in   Euston   station." 

That  had  teen  passed,  as  he  had  said,  three  times  by  the 
pix>i)rietoirs,  and  now  fliey  were  asketl  to  take  the  remaining 
step.  On  that,  he  would  simply  say  that  the  board  had  no 
intention  of  procecxiing  actively  with  the  constniotion  of 
the  line  tmtiil  the  conditions  of  tlw  money  market  were  more 
favourable.  They  would  go  on  with  a  certain  section  which 
they  would  utiilise  as  a  widening  and  in  relief  of  th<-  prcNent 
line  of  the  North  Western. 

A  Shareholder  suggested  th.nt  the  resolution  should  be 
brought  forward  at  the  meeting  to  be  held  six  months  hence. 

.\nother  SHAREHOLDER  askod  whether  tlie  directors  had 
reckoned  up  the  figures  of  the  increaised  trnffir  expeoled,  so 
that  there   would  be  some  prospect  of  payin"  interest. 

The  Chairman  said  that  most  assuredlv  the  question  hajd 
been  carefully  gone  into  befoiv  proceedings  were  taken,  and 
they  believed  this  line  would  be  a  thoroughly  good  p:iying 
one. 

The  resolution  was  then. put  to  live  meeting  and  agr<'<'d  to, 
12   proprietors  dissenting. 

A  cordial  vote  of  thanks  to  the  Chairman  ;ind  direct<irs 
was    then    passed,    and    the    proceedings    terminated. 

Great  Northern  (Ireland)  Railway. — Presiding  at  the  half-yearly 
meeting  m  Belfast  on  \\  ednesday,  Mr.  i^.  O.  Hutton,  111 
mo\ing  the  adoption  of  tUe  report,  said  that  the  reason  for 
tlie  reauction  01  the  dividend  on  the  ordinary  stock  from  0/, 
to  5i  per  cent,  per  annum,  was  the  severe  depression  wnicu 
haa  prevailed  m  the  linen  and  allied  industries.  That  had 
been  responsible  for  a  decrease  in  receipts  of  nearly  ^10,000, 
while  there  had  been  an  increase  of  _^  12,394  in  the  expenditure 
owing  to  the  increased  price  of  coal  and  other  causes.  The 
scheme  of  conciliation  and  arbitration  inaugurated  by  the 
Board  of  Trade  to  deal  with  rates  of  wages  and  hours  of 
labour  0.1  the  staff  employed  on  r-ailwtays  had  now  been 
arranged  so  far  as  their  company  was  concerned.  The 
members  to  serve  on  the  different  boards  had  been  elected  by 
both  the  company  and  the  staff',  so  that  the  scheme  was  ready 
to  be  brought  into  operation  should  circumstances  render  this 
necessary.     The  report  was  adopted. 

Great  Southern  and  Western  Railway  of  Ireland. — Sir  William 
Goulding,  who  presided  at  the  half-yearly  meeting  of  this 
company  in  Dublin  on  Wednesday,  moved  the  adoption  of 
the  reixjrt,  and  said  that  the  increase  in  traffic  receipts  led 
them  to  believe  that  the  agricultural  countr>-  they  served  was 
prospering.  But  they  saw  expenditure  in  the  future  looming 
up  heavily  through  legislation.  The  Old  -Age  Pensions  .-Vet 
would  add  considerably  to  the  heavy  contributions  which 
railway  shareholders  now  gave  voluntarily  to  their  employees, 
and  it  might  be  necessary  to  consider  in  the  future  whether  the 
companies  would  be  able  to  continue  the  generous  contribu- 
tions which  they  had  given  in  the  past.  Then  again  the  Mines 
(Eight  Hours)  Bill,  if  it  became  law,  was  calculated  to  affect 
seriously  the  cost  of  coal  to  railway  companies,  while  every 
manufacturing  industry  in  the  country  would  suffer,  and  again 
reflect  on  the  carrying  companies  in  loss  of  freight.  The 
reports  that  had  reached  the  directors  from  all  portions  of 
their  system  promised  an  abundant  harvest.  If  they  were 
granted  a  few  more  weeks  of  favourable  weather  they  might 
look  for  a  large  increase  in  their  farm  produce  traftic  during 
the  autumn.  The  report,  which  proposed  a  dividend  at  the 
rate  of  41  per  cent,  per  annum  on  the  ordinary  consolidated 
stock,  was  adopted. 
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NORTH  EASTERN  RAILWAY  COMPANY. 

^  The  half-yearly  meeting  ul  the  Xorth  Eastern  Railway 
Conipany  was  held  in  York  yesterday.  The  RigJit  Hon.  J. 
Llovd   W'h.arton  presided. 

The  CH.\lRM.iN,  having  sealed  the  register  of  shareholders, 
the  number  of  accounts  being  44,501,  moved  that  the  leport  of 
the  directors,  which  had   already   been  published,   be   received 
and  adopted.       He  said  in    presenting    the    accounts    of    the 
working  for  the  past  half-year,  that  he  regretted  to   have   to 
recommend,   for  the  first   time   since  he  had   had  the    honour 
of  presiding  at  those  meetings,  a  reduced  dividend ;   the  only 
consolation,  if  indeed  it  was  a  consolation,  was  that  they  were 
no  worse    off    than    their  neighbours,    for,    as   most    of    them 
would  be  aware,   the  shareholders  of  nearly  every  one  of  the 
large  railway  companies  had  had  to  be  content  with  a  smaller 
dividend  than  they  received  a  year  ago.     That  had,  of  course, 
been  due  to  the  general  falling  oflf  in  trade,  and  in  the  north- 
eastern  district  that  had  been  aggravated  by  the   unfortunate 
labour  difficulties  in   the  shipbuilding  and  engineering  trades. 
The  trade  dei>ression  came  upon   them  with   remarkable   sud- 
denness.    For  the  firSt  two  months  of  the  half-year  the  traffic 
receipts  showed  even  an  increase  on  the  figures  of  the  corre- 
sponding months  of  1907,  which  was,  as  they  would  r-emember 
a  time  of  brisk  trade    and  heavy  traffic;  but   by  the  middle  of 
March  the  increase  had  been  wiped  out,  and  at'  the  end  of  the 
half-year  the    receipts    had    fallen    by    nearly    _^i6o,ooo.     The 
sudden   change   from    an   increasing    to    a  decreasing  revenue 
made  it   impossible  to  effect,  any  substantial   reduction   in   the 
rate  of   expenditure,    and  the   accounts  presented    the    unwel- 
come feature  of  a  fall  in  revenue,   accompanied  by  a  rise  in 
expenses.     He   pointed  out  that,   although  the  dividend  of  4^ 
per  cent,  was   i  per  cent,  less  than  that  declared  a  year  ago,' 
they    had    been   able     to    carry     forward    a    very     respectable 
balance    of    nearly   ^78,000,     which    was    considerably    larger 
than  the  balance   carried  forward    in    any   previous    half-year, 
at   any    rate   in    recent  years.     The  events   of    the   past    half- 
year  afforded   a    very    full   justification   for   the  course   recom- 
mended  by   the    board    six    months   ago — that    of    declaring  a 
smaller  dividend  than  the  accounts  would  have  allowed.   They 
would   remember   that    he   jxjinted  out  then   the   probability  of 
a   set-back   in    trade,   and   the    certainty   of  an    increased    coal 
bill,   and  for  these   reasons   the  board  recommended   carrying 
forward    the    unusually    large   balance   of  ^121,000-     He   pro- 
ceeded to  say  that  the  fall  oft"  in  revenue  was  almost  entirely 
in  goods  and  minerals,  the  coaching  receipts  showing  a  slight 
increase  due  to  additional  contract  tickets  and  parcels  traffic. 
In   minerals  the  receipts   had   fallen  by  ^5 1,000,   and  in   mer- 
chandise by  ^112,000,  while  receipts  from  live  stock  remained 
practically    stationary-;    the    diminution    in   the    receipts    from 
minerals  would  have  been  considerably  more  had  it  not  been 
for   the    largely   increased   shipments  of    coal    at   the    northern 
ports.     At    Hull,   on   the  other  hand,  the   coal  shipments   had 
fallen  off  by  more  than  a  quarter  of  a  million  tons,  while  the 
tonnage   of   land  sale  coal  throughout   the  system  was  800,000 
tons  less  than  it  was  in    1907.     The   increase  at   the   northern 
ports   had   amounted   to   more   than  one  million  tons,    so  that 
the  net   decrease  in  the   coal   and  coke  traffic  had  been   only 
80,000  tons,   causing  a  drop  in  the   receipts   of    /^i4,ooo.     The 
company  had  carried  a  good  deal  less  limestone  and  iron  ore, 
which    was    mainly    due    to    the    iron    works    in    the    districts 
having  been   less  fully   occupied   than  they  were  a  year   ago. 
In   the   goods  traffic,  for  the   same   reason,    the   largest  falling 
off   had   been   in  iron  and  steel,    where   the  tonnage   showed  a 
reduction  equal   to  30  jier  cent.     Turning  to  expenditure,  the 
Chairman  pointed  out  that  they  had  spent  on  capital  account 
during    the    half-year    ^484,000;    ^114,000   for   carriages    and 
wagons,    and    /370,ooo    upon   works.        Of   this   amount    Hull 
accounted   for  £76,000,   most  of  this  money  having  been  spent 
on  the  new  riverside  quay  which  was  approaching  completion. 
Sailings  could  now  be  fixed  without  regard  to  the  state  of  the 
tide,  and,  in   addition  to  the  Belgian  service,   which  the   com- 
pany  were   running  in  conjunction   with    the    Lancashire    and 
Yorkshire    Company,    they    had    been    able    to   establish   fixed 
daily  sailings    between    Hull     and    Rotterdam,    which    service 
promised  to  be  a  popular  one.     Fair  progress  had-been  made 
with    the    Hull    joint    dock,    and   when    this   was    finished    he 
thought  with  a  new  dock,   a  new  quay,   largelv  increased   sid- 
ings,  and   a   number  of   additional  and   improved   loading   ap- 
pliances,   their   Hull    friends    would    have  evers-    reason   to  be 
satisfied    with    the    provision    made    by    the  company    for   the 
shipping    of    the    port.     The   new   excursion    station'  at    Scar- 
borough   had   been   brought   into  use,    enabling  them   to    deal 
more  easily  and  effectively  with  excursion  traffic.     At  Hartle- 
pool  the  new  coal   staithes    were  nearly    completed,    and    a 


contract  had  been  let  for  the  alterations  at  Victoria  Dock, 
which  would  include  the  deepening  of  the  dock  throughout, 
and  the  construction  of  a  new  fish  quay ;  tenders  had  also  been 
invited  for  the  construction  of  a  new  dock  entrance  from  the 
\Vest  Hatlepool  Harbour.  Turning  to  the  revenue  expendi- 
ture, there  was  a  small  increase  of  ,^40,000  in  the  maintenance 
of  works  and  ways.  In  locomotive  power  they  had  been  able 
to  effect  a  reduction  in  train  mileage  of  over  300,000  miles, 
and  there  had  been  a  substantial  reduction  of  auxiliary 
mileage,  such  as  shunting,  with  the  result  that  in  the  loco- 
motive department  £7,000  less  had  been  paid  in  wages  for  the 
running  of  trains.  But  against  this  there  was  an  increase  of 
£16,000  for  coal.  The  repairs  and  renewals  of  engines  showed 
an  increase  of  £30,000;  repairs  had  been  very  heavy,  and  the 
cost  had  been  adversely  affected  by  the  higher  prices  of 
mterials ;  expenditure  on  repairs  and  renewals  of  stock  wa-s 
higher  than  in  1907  by  £16,000,  an  increase  of  £30,000  in 
the  wagons  being  partially  wiped  out  by  a  decrease  of  £14,000 
in  carriages.  They  had  now-  a  fine  stock  of  carriages,  and 
would  not  in  the  immediate  future  have  to  spend  so  freely  on 
them.  Traffic  expenses  were  up  £17,000,  which  was  more 
than  accounted  for  by  the  increases  of  salaries  and  wages. 
There  was  an  increase  of  £3,500  in  electric  telegraph  ex- 
penses, and  of  £6,000  in  contributions  to  superannuation  and 
pension  funds.  The  net  result  of  the  figures  was  that  there 
was  a  decrease  of  £159,000  in  gross  receipts,  and  an  increase 
of  £81,000  in  expenditure,  making  a  decrease  in  net  revenue 
of  £240,000.  The  dividend  in  gross  receipts  represented  a 
trifle  of  more  than  i  per  cent,  of  dividend  on  the  ordinary 
stock  for  the  half-year,  but  twelve  months  ago  the  net  revenue 
account  was  debited  with  special  expenditure  of  £35,000,  and 
as  a  result  a  dividend  could  be  paid  of  43  per  cent.,  as  against 
5i  per  cent,  a  year  ago,  and  carry  forward  nearly  £78,000,  as 
against  £101,000  carried  forward.  .A.fter  commenting  on  the 
success  of  the  Royal  Show  at  Newcastle,  and  congratulating 
the  staff  on  the  excellence  of  their  work,  the  chairman  pro- 
ceeded :  You  will  have  seen  announcements  of  working  ar- 
rangements of  a  far-reaching  character  between  some  of  the 
railway  companies  with  whom  we  are  most  closely  connected. 
.Arrangements  of  this  sort  cannot  fail  to  affect  other  com- 
panies besides  those  immediately  concerned,  a  fact  which 
perhaps  is  not  always. sufficiently  recognised;  but  until  more 
is  known  of  the  details  of  the  agreements  which  have  been 
announced,  it  is  impossible  to  foretell  in  what  way,  or  to 
what  extent  the  interest  of  the  North  Eastern  Railway,  and 
still  more  the  interests  of  the  district  which  we  ser\-e,  will  be 
affected  by  them.  In  the  meantime,  all  I  can  say  is  that  the 
situation  created  by  the  arrangements  in  question  is  receiving, 
and  will  continue  to  receive,  the  very  careful  attention  of  the 
directors.  The  last  subject  I  have  to  refer  to  relates  to  our 
men.  I  mentioned  at  our  last  meeting  that  we  had  not 
adopted  the  scheme,  and  conciliation  boards  initiated  by  the 
Board  of  Trade  last  autumn,  and  since  accepted  by  most  of 
the  railway  companies  in  England  and  Scotland.  It  has 
been  felt,  however,  that  some  regularly-constituted  conference 
might  be  an  advantage  both  to  the  company  and  its  em- 
ployees as  helping  to  avoid  misunderstanding,  and  affording 
means  of  settling  questions  that  must  from  time  to  tirne  arise. 
.\  scheme  has  therefore  been  drawn  up,  in  consultation  with 
the  men's  representatives,  which  has  received  the  sanction  of 
the  board.  This  scheme  provides  for  periodical  meetings 
between  officers  nominated  by  the  directors  and  an  equal  num- 
ber of  representatives  elected  by  the  men,  and  arrangements  for 
the  first  election  will  be  completed  within  the  next  few  weeks. 
In  conclusion,  the  Chairman  referred  to  the  business  of  the 
special  meeting  which  followed,  at  which  their  assent  would 
be  asked  to  the  promotion  by  the  North  British  Railway 
Company  of  the  prbvisional  order  authorising  the  Forth 
Bridge   Company  to  raise  £100,000  additional   capital. 

Mr.  Henrv  Tenn.\?ct  seconded  the  motion.  He  said  he 
had  had  a  great  deal  of  experience  of  fluctuation  in  trade- 
They  had  passed  through  similar  difficulties  before,  and  they 
had  alwavs  come  out  in  a  satisfactory  manner.     (Applause.) 

The   motion    was    unanimouslv   carried. 

.An  extraordinary'  general  meeting  was  then  held,  and  the 
assent  to  the  Provisional  Order  mentioned  by  the  Chairman 
with  reference  to  the  Forth   Bridge  was  given. 

Cork  and  Muskerry  Light  Railway. — The  report  for  the  half- 
year  ended  June  30  last  states  that  the  gross  receipts  from  all 
sources  amount  to  £5.058.  as  against  £4,612  for  the  correspond- 
ing period  of  1907,  showing  an  increase  of  £446.  .After  pay- 
ing all  expenses  the  amount  carried  to  net  revenue  is  £1,231, 
as  against  £1,206. 
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MIDLAND  RAILWAY. 

The  half-yearly  oidiiuuy  general  inw;ting  of  the  Mitll.iiul 
Railway  was  held  at  Derby,  yesterday,  undin-  the  presi- 
dency of  Sir  Ernest  Paget,  Bart.,  chairman  of  the  conipan) . 
The  Chairman,  in  moving  the  adoption  of  the  repon 
and  accounts  for  the  half-year  ended  June  30  (a  dotaikxl 
s)^nopsis  of  which  .appeared  in  The  Rau.way  Times  of  la,>i 
week),  drew  attention  to  the  increase  in  the  numlx'r  of  i>ro- 
prietors,  which  he  held  to  Ije  a  satisfaotoiy  feature.  Out  of 
the  total  of  about  So,ooo,  something  like  26,000,  or  aljout  J2 
per  cent.,  were  holders  of  ;^5oo  worth   of  stock,   or  under. 

The  Chairman,  continuing,  said  :  "  You  will  have  .seen  an 
announcement  in  the  Press — and  seen  it,  I  hope,  with  ap- 
proval, certainly  not  with  surprise— that  arrangements  have 
been  arrived  at  tetween  the  London  and  Nou'th  Western 
Railway  Co.  and  ourselves,  with  a  view  to  econonusing  in 
working  expenses.  You  will  not  have  \xen  stirprised,  because 
at  recent  meetings  I  have  kept  you  informed  that  the  boards 
of  both  companies  were  anxious  to  do  something  in  this 
direotion,  and  that  Sir  Frederick  Harrison  and  Mr.  Granet 
had  come  to  arrangements  for  pooling  competitive  traffics  at 
certain  places.  That  was  all  good  as  far  as  it  went,  but  we 
thought  the  arrangement  could  be  enlarged  upon  with  con- 
siderable advantage  to  both  companies.  I  am  able  now,  to 
the  great  satisfaction  of  your  board,  to  in'form  you  that 
arrangements  have  been  made  of  a  very  far-reaching  charac- 
ter for  the  pooling  of  all  competitive  traffic.  This  will 
eliminate  unnece55.iTy  competition.  It  will  also  conduce  to 
the  better  working  of  both  our  lines,  which  will  undoubtedly 
result  in  large  economies— always  most  desirable,  and 'never 
more  so  than  at  the  present  time.  The  principle  of  the 
arrangement  is  the  pooling  of  the  whole  of  the  traffic,  and 
the  division  of  the  receipts,  according  to  the  ratio  oif  past 
earnings.  An  £.rrangement  of  this  kind  cannot  be  popular 
unless  there  is  some  advantage  for  the  public.  We  think, 
however,  tlie  facilities  we  shall  be  able  to  give  to  the  travel- 
ling public  and  to  traders  will  very  speedily  allay  amy 
anx)iety  or  fears  of  the  arrangement  existing  in  certain 
quarters,  which  we  believe  will  prove  absolutely  and  entirely 
unifounded.  The  agreement  is  actually  in  force  as  from  ]u\v  i 
last,  but  the  result  of  the  agreement  will  be  gradual.  I 
wish  to  warn  you,  therefore,  against  expectation  oif  anv 
sudden  large  economies,  and  this  for  reasons  which  will 
doubtless  present  themselves  to  your  consideration,  of 
which,   therefore,    I   need  not   go   into  in   detail." 

The  report  of  their  engineers  was  satisfactory  and  interest- 
ing from  the  fact  that  there  was  very  little  work  in  their 
hands  on  capital  account.  ("Applause. )  He  had  mentioned 
at  a  former  meeting  that  the  electrification  of  the  Hcvsham 
and  Morecambe  line  was  in  the  nature  of  an  experiment, 
and  that  the  directors  thought  it  would  be  a  vers'  great  ad- 
vantage. It  had  turned  out  to  be  an  experriment,  and  one 
of  very  great  interest.  He  was  not  able  exaotlv  to  tell  the 
meeting  it  was  so  satisfactory  that  they  proposed  to  extend 
the  system  to  the  main  line.  It  was  simply  for  the  local 
traffic,  and  was  working  exceedinglv  well.  .At  Hevsham 
Harbour  they  were  now  btrilding  a  jetty  from  the  harbour 
mouth  to  deep  wnter,  in  order  to  prevent  the  acrumiulation 
of  sand  in  the  open  way  after  rotigh  weather.  This  jetty 
was  a  somewhat  costly  item.  It  was,  however,  quite  neces- 
sary, and  thev  hoped  it  would  have  a  good  effect,  inasmuch 
as  they  would  not  require  to  do  so  much  dredging.  Refer- 
ence was  made  in  the  report  to  the  very  rapid  expansion 
of  tr.ade  which  occurred  at  the  close  of  1006,  and  continued 
during  1007.  There  was  then,  unfortunately,  a  sudden  rapid 
fall.  Trade  had  decreased  from  that  time,  and  he  was  snrrv 
to  say  at  the  present  time  he  did  not  see  the  sHehtesf  indici- 
ti— >  of  anv  improvement.  Thev  had  previouslv  frequentlv 
ex^rienoed  sunh  fluctuations,  but,  in  his  experience  at  all 
events,  thev  had  never  experienced  surh  a  rapid  variation 
from  prosperity  to  depression  as  on  the  present  occasion. 
Nothing  made  the  successful  workine  of  a  railwav  more 
difficult  than  these  violent  fluctuations.  If  thev  could  not 
get  merchandise  and  minerals  to  carrv,  thev  could  not  expect 
to^  get  nrofifs.  Unforttroately.  thev  were  unable  to  econo- 
mise sufl^cientlv  to  m-ike  srood  the  diflFercnce.  In  the  hnK- 
vear  tinder  review,  thev  h-id  been  narticularlv  hard  hit  in 
the  maWer  of  the  price  of  coal,  and  h^d  been  unable  imme- 
diia'eK-  tn  reduce  their  wai-es  bill  or  cVric?!  sfafT.  althoutrh 
thev  were  ouite  alive  to  the  absolute  nerpssitv  of  savinr^.  and 
fiiln'  intended  to  make  economies.  U-nder  those  circiim- 
^stanees,  when  all  trades  were  depressed,  wlien  he  was 
oblig'ed  to  addres!'  t\]e  irieeti-ng  on  a  report  of  a  disappnint- 


ing  half-year,  when,  moreover,  they  h.ad  been  obliged  to 
part  with  men  — and  he  w;is  sorry  to  say  they  would  also  l>e 
compelled  to  part  with  a  great  many  more  — it  certainly  did 
stx-m  strange,  and,  he  thought,  somewh;iit  ill-advised,  that 
practically  the  whole  of  their  wages  staff  were  making  more 
dem.ands  for  increased  remuneration.  Thoy  were  unable  to 
give  what  they  demanded,  ,-ind  he  supposed  an  arbitrator 
would  have  to  decide  between  them.  There  could  not  be  i- 
sh.-Klow  of  a  doubt  that  the  railway  servic  e  was  popular.  One 
reason  for  its  popularity  was  they  had  tried  to  make  it  ;• 
ix-rmanent  service.  It  had  l)een  their  practice,  when  times 
were  slack,  to  give  men  somewhat  redticcd  w.ages  .and  to 
l)ut  them  on  emplojTnent  with  w/hiich  they  wore  not  ?o 
famili.nj.  Theij'  could  have  got  the  work  d()n<>  at  .1  1<. .ver 
l)rice,  and  their  practice  had  lx»en  rather  an  e.vpcnsivc  way 
of  doing  bu.sinoss.  At  the  same  time,  they  had  I>een 
•.anxious  to  keep  their  men.  But  things  were  not  exactly  as 
tlvey  had  Ix>cn,  and  in  the  future  they  would  have  to  part 
with  the  men  they  did  not  require,  however  distasteful  such 
an  action  might  be  to  the  company,  or  however  inconvenient 
it  might  prove  to  the  men. 

The  report  of  the  directors  for  the  last  half-year  also  con- 
tained a  reference  to  the  proposed  agreement  between  the 
Gre.at  Northern,  Gre.at  Central,  and  Great  E.astern  Com- 
p.anies.  That  was  a  matter  on  which  the  Ch,airman  had 
little  to  add  to  what  he  said  at  the  last  'meeting.  The  Mid- 
land had  no  wish  to  interfere  with  those  companies  in  their 
desire  to  combine  and  save  expenses.  The  three  chairmen, 
in  their  respective  speeches,  had  said  there  was  no  intention 
on  their  part  to  hinder  the  Midland,  and  if  that  was  the 
case.  Sir  Ernest  hioped  it  woaiUl  be  possible  tlie  Midland 
would  not  have  to  put  in  an  appearance  when  the  case  came 
tefore  a  Parliamentaiy  Committee.  The  Midland  did  not 
object  to  other  companies  economising,  but  it  did  object  to 
people  saying  they  would  not  be  hurt  by  the  arrangement  as 
it  at  present  stood.  He  thought  those  who  wrote  in  th.it 
strain  should  give  the  directors  credit  for  some  little  know- 
ledge of  their  business,  and  should  hear  what  their  case 
was  before  blaming  the  directors  for  looking  after  share- 
holders' interests. 

The  Chairman  thon  dealt  at  some  length  with  the  accounts, 
comparing  them  with  the  figures  for  the  corresponding 
period  of  1907.  Capital  expenditure  had  l>een  substamtially 
within  the  estimate.  For  the  first  time  since  1903  they  had 
increased  their  number  of  encines.  which  increase  had  cost 
them  /23,5oo.  In  the  working  stock  there  had  been  an  in- 
crease of  22  vehicles,  compared  VOTth  a  decrease  of  139  in  the 
number  of  wagons;  271  wagons  of  the  old  stock  h.ad  been 
broken  up  and  replaced  by  132  new  20  tons  steel  vehicles. 
Both  receipts  and  expenses  had  been  swollen  by  '-ic  frit 
th.it  there  was  one  day  more  in  the  first  half  of  if)o8.  th« 
year  being  Leap  Year.  Competition  from  electric  trams, 
omnibuses,  etc.,  accounted  for  falling-off  in  passenger 
traffic— a  statement  proved  by  the  fact  that  the  average  fare 
per  passenger  showed  an  increase  over  a  year  a.go.  The 
same  remarks  also  applied  to  season  tickets.  Referring  to 
the  price  of  coal,  the  CHAIRMAN  did  not  anticipate  any  relief 
during  the  current  half-year.  Their  present  contracts'  would 
last  until  the  end  of  December.  Thev  would,  however,  get 
a  little  relief  from  the  smaller  qu.antity  consumed  — about 
2,500  tons  per  week— but  the  larger  cost  of  coal  would, 
he  feared,  prove  a  serious  factor  in  the  current  halif-year's 
accounts.  Compens.ation  to  workmen  showed  an  increase, 
due  to  the  larcre  number  of  additional  men  now  broutrht  in 
under  the  Workmen's  Comi>ensation  Act.  LTnder  all  the 
circumstances,  he  did  not  think  the  comp.any  could  have  done 
anv  better.  The  trade  of  the  country  had  been  distinctly 
bad.  H.id  they  wished  it,  the  directors  could  no  doubt  hav«- 
stretched  a  point,  but  they  had  deemeid  it  wiser  to  reduce 
the  dividend  by  i  per  cent.     (".Applause.) 

Mr.  H.  T\7.ST0N  TTonosoN  fdeputy-chairman)  seconded 
the  adoption  of  the  report,  and  the  paTiTnenit  of  the  divi- 
dends as  set  out  in  the  report. 

The  Rev.  John  Fawcftt  sucrgested  porters  and  other  rai»l- 
way  officials  should  l>e  m.ide  better  acquainted  with  the 
times  of  the  various  services,  etc.,  which  were  snea'al  to  the 
summer  season.  Taking  the  increase  in  traffic  sho\vn  bv  the 
accounts  to  December,  1007.  with  the  decrease  sihown  on  the 
present  occasion,  the  company  had  gained  on  the  twelve 
months'   working. 

Mr.  Garrftt  could  not  understand  how  workine  expenses 
had  increased,  in  face  of  decreased  traffics  and  a  smaller 
mileage.  He  did  not  think  the  men's  demands  were  matter 
for  anxiety,  having  reg.ard  to  the  cheapness  of  labour,  and 
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he  believed  it  unwise  for  the  company  to  temporise  with  its 
men.  , 

Mr.  Graham  was  of  the  opiniion  that  December  was  a  bad 
time  foj  coal  contracts  to  expire.  Coal  had  fallen,  ajid 
at  tie  last  meeting  he  had  understood  from  the  Chaaj-man 
thait  the  company  would  benefit  from  a  reduction  in  price. 

Mr.  Dingwall  drew  attention  to  two  good  features  in  the 
accounts  In  spite  of  so  much  competition  revenue  from 
passengers  had  not  decreased  but  had  slightly  gone  ahead, 
and  there  was  also  a  satisfactory  decrease  in  rates  and  taxes_ 
Havintr  regard  to  the  criticism  recently  levelled  at  several  of 
the  more  recent  developments  of  various  companies,  it  would 
be  interesting  to  learn  how  the  Midland  was  faring  with 
regard  to  its  Heysham  line.  He  mentioned  the  inconvenience 
occasioned  by  so  many  railway  companies'  meetings  falling 
on  the  same  dav,  and  imagined  there  would  be  little,  "any. 
opposition  to  the  working  arrangements  with  the  North 
Western,   as   the   travelling  public   would  not   suffer. 

Mr  Clarke  strongly  urged  the  directors  to  endeavour  to 
eet  increased  licensing  charges  placed  upon  motor-cars,  the 
use  of  which  tended  to  decrease  traffic,  whilst  the  cars  used 
and  wore  out  roads  maintained  partly  at  the  expense  of  the 
railway    company.  .      .,      .         ,  ,  „        c.        .u 

Mr  BUCKNILL  favoured  the  distribution  of  full  profits  rattier 
than  "the  building  up  of  reserves.  He  regretted  recent  coii- 
tributions  to  the  Press,  apparently  from  inside  sources,  cal- 
culated to  give  a  wrong  impression.  If  any  ofticial  in  the 
employment  of  a  railway  company  chose  to  publish  any  fact 
or  comment,  let  the  matter  appear  over  his  full  name,  address 
and  position  in  the  company.  The  same  speaker  a  so 
deprecated  anv  director  of  a  railway  company,  who  being  also 
a  colliery  director,  took  any  part  in  the  placing  of  coal  con- 
tracts. .  ,  ,   ,  .„ 

Major  Is.AACS  asked  whether  it  would  be  necessary  to  go 
to  Parliament  to  sanction  the  arrangements  made  with  the 
North  Western.  . 

Another  Shareholder  submitted  a  memorial  representing 
<^ix  million  sterling  of  Midiland  stock,  urging  the  abolition  of 
Sunday  traffic,  but  the  meeting  refusing  to.  hear  the  speaker, 
the  chairman  advised  his  forwarding  the  memorial  .o  the 
directors  for   their   consideration.  ,      ,       ,•      » 

Another  Shareholder  strongly  urged  the  directors  to 
keep  down  capital  expenditure.  He  asked  for  fuller 
accounts,  so  that  shareholders  might  learn  the  amount  of  the 
profits  respectively  made  on  the  company's  various  ventures. 
Mr  Car'ey  Smith  suggested  the  issiinng  _<*  firs-t-claiss  ex- 
cursion  tickets,   also   a  reduction  on  return  tickets. 

Another  Shareholder  drew  attention  to  the  fraudu- 
lent use  of  the  return  halves  oif  excursion  tickets. 
He  was  dissatisfied  mth  the  result  of  the  past 
half-year's  working,  and  urged  the  directors  to  go  fu^lly 
into  the  causes  of  the  decreased  revenue.  _  The  speaker 
thought  Mr  Asquith  had  found  the  explanation  m  his  reter- 
ences  to  the  wasteful  competition  between  various  systems. 
He  also  referred  to  Mr.  Bell's  remarks  to  the  effect  that  while 
railways  were  willing  to  economise  in  small  m^^e"  thev 
were  wasteful  in  the  salaries  they  paid  their  chief  officials, 
and  in  many  of  the  appointments  created  for  the  latter. 
Other   proprietors  having   spoken,  t  •   u.  r>    -i 

The  Ch«RM\n,  in  reply,  stated  that  the  Ashby  Light  Rail- 
way showed  a  small  profit.  The  company's  coal  contracts 
wefe  made  to  expire  in  December  and  July,  and  that  arrange- 
ment had  always  worked  satisfactorily.  Formerly  the  con- 
tracts had  expired  only  once  a  year.  The  Heysham  steamers 
were  doing  remarkably  well,  and  brought  over  a  large  traffic. 
The  Midland  meeting  had  always  been  held  on  the  same  date, 
and  the  directors  saw  no  reason  why  the  date  of  their  par- 
ticular function  should  be  altered.  He  sympathised  ivith  the 
shareholder's  remarks  concerning  the  taxing  of  motor-cars, 
but  did  not  think  the  directors  could  take  any  action.  _  It  had 
been  the  policy  of  the  directors  to  seek  to  equalise  dividends 
rather  than  divide  profits  up  to  the  hilt.  Regarding  the  annoy- 
ance caused  by  premature  announcements  in  the  Press,  the 
secret  of  their  arrangement  with  the  North  Western  had  been 
well  kept,  and  it  was  the  board's  practice  to  make  its  an- 
'nouncements  in  all  journals  simultaneously.  The  directors 
had  done,  and  were  doing,  all  they  possibly  could  to  keep 
down  capital  expenditure,"  but  on  a  system  like  the  Midland 
some  expenditure  must  be  incurred.  As  to  issuing  fuller 
accounts,  if  the  accounts  had  to  show  everything  required 
they  would  fill  the  room.  Moreover,  much  of  the  additional 
information  would  be  useless.  If  it  was  supplied  share- 
holders would  not  read  it.  and  if  they  read  would  not  under- 
stand it.     In  conclusion,  he  thought  no  special  value  attached 


to  the  Prime  Minister's  statements  as  to  the  harm  of  wastcfr' 
competition.  Mr.  Bell's  assumption  was  inaccurate  and 
ridiculous.  Mr.  Bell  was  reported  to  have  said  there  were 
hundreds  and  thousands  of  railway  men  working  for  wages 
of  I2S.  per  week.  The  President  of  the  Board  of  Trade  would 
have  described  such  a  statement  by  a  term  comprising  two 
words,  though  many  syllables,  whilst  the  more  violent  though 
more  economic  bargee  would  have  expressed  his  opinion  of 
such  an  assertion  by  two  words,  comprisinv^  three  syllables. 
No  man  on  the  Midland  worked  for  :2S.  a  week.  Information 
as  to  the  working  of  the  various  services  was  necessary,  but 
this  was  collected  by  district  inspectors.  He  did  not  think 
stationmasters  would  be  the  best  men  for  the  post.  It  v 
not  be  necessary  to  appeal  to  Parliament  to  sanction  their 
agreement  with  the  North  Western. 

The  report  and  accounts  having  been  carried  nem.  con., 
and  the  di\"ddends  recommended  sanctioned,  the  audit  com- 
mittee was  duly  elected. 

The  meeting  then  became  extraordinary,  to  consider  the 
followini  Provisional  Order  now  being  promoted  by  the  North 
British   Railway   Company  :  — 

North  British  Rai^vay  Pro^•^5ional  Order.  Under  the 
Private  Legislation  Procedure  CScotland^  Act.  iSqq. — "To 
confer  further  powers  upon  the  North  British  Railway  Com- 
pany in  relation  to  their  undertaking  to  provide  for  the  amal- 
tramation  of  the  AVest  Highland  Railway  Company  with  the 
North  British  Railway  Company  to  confirm  and  give  effect 
to  ac'eements  between  tlie  North  British  Railway  Company 
and  the  Invergarry  ar.d  Fort  Augustus  Railway  Compa^iy  a^^d 
the  Falkland  LigV  Railw.ny  Company  respectively.  To  em- 
power tbe  Forth  Bridge  Railway  Company  to  raise  furthpr 
money  for  the  purposes  of  their  undertaking,  to  raise  addi- 
lio"^l   capital    and  for  other  purposes." 

There  was  no  opposition  to  the  Order,  and  a  cordial  vote  of 
thanks  to  the  chairman  and  directors  terminated  the  pror 
ceedings 


Vale  of  Glamorf^an  Railway.— Mr.  E.  L.  F.van-Thomas  pre- 
sided at  the  half-yearly  meeting  of  the  Vale  of  Glamorg^an 
Railway  Company  at  Barry  on  .'August  7.  In  movine  that  the 
report  and  statement  of  accounts  be  adopted  and  that  a 
dividend  at  the  rate  of  4  1-16  per  cent,  per  annum  be  paid, 
the  chairman  referred  to  the  increase  in  the  gross  earnings, 
which  were,  he  said,  the  largest  in  the  history  of  the  com- 
pany. Mr.  Robert  Forrest  seconded  the  resolution,  which 
was  carried. 

Wrexham  and  Ellesraere  Railway. — At  the  half-yearly  meetintr 
in  I^Ianchester  on  .A.uguft  7,  Mr.  J-  F.  Buckley,  who  presided 
and  moved  the  adoption  of  the  report,  said  that  after  pro- 
viding out  of  the  /6,ioi  los.  iid.  earned  the  interest  on 
debenture  stock  and  other  charges,  there  was  a  balance  of 
/4,i5o,  which  allowed  of  the  payment  in  full  of  the  /4  per 
cent,  preference  shares  and  a  dividend  of  35  per  cent,  per 
annum  upon  the  ordinary  capital  of  the  company.  Mr.  S.  W. 
Pilling    seconded  the   motion,    which   was    agreed   to- 

Rhondda  and  Swansea  Bay  Railway. — The  50th  half-yearly 
meetintr  of  the  Rhondda  find  Swansea  Bay  Railway  Company 
was  held  at  Swansea  on  .August  8.  Mr.  M.  B.  Williams  pre- 
siding. He  referred  to  the  fact  that  under  the  agreement 
with  the  Great  Western  Railway  Company  the  minimum 
dividend  on  the  ordinary  stock  for  the  future  would  be  5  per 
cent,  per  annum,  with  half  surplus  profits.  Now  that  the 
DufFr\-n  Rhondda  Colliery  Company  had  succeeded  in 
winning  the  lower  steam  coal  measures  in  the  Avon  Valley, 
they  could  look  forward  with  confidence  to  the  development 
of  traffic  on  their  railway.  .A.s  they  were  aware,  there  was  a 
growing  tendency  towards  the  formation  of  railway  alliances, 
and  there  could  be  little  doubt  that  much  could  be  done  in 
restoring  the  value  of  railwav  stocks,  first  by  closer  friendly 
co-operation  among  railway  boards,  secondly  by  a  reasonable 
abatement  of  the  present  heavy  and  inequitable  taxation  and 
rating  of  raiUvav  earnings,  and  last,  but  not  least,  by  obtain- 
ing wider  powers  from  Parliament  than  had  hitherto  been 
granted.  Without  havinjr  recourse  to  the  extreme  measure 
of  the  nationalisation  of  railways,  which  would  involve  the 
enormous  increase  of  T.200  millions  sterling  in  the  National 
Debt,  it  was  to  be  honed  that  the  time  was  not  far  distant 
when,  by  tart  and  moderation,  a  system  of  railwav  adminis- 
tration in  this  country  would  be  devised,  by  which  the  re- 
nuirements  of  trade  and  of  the  public  cenerallv  would  be 
best  served,  the  interest  of  the  shareholders  fairly  protected 
and  the  labour  auestion  satisfactorily  adiusted.  The  accounts 
were  adopted,   and  the  dividend  resolutions  were  passed. 
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METROPOLITAN  DISTRICT  RAILWAY  COMPANY. 

Tlic  liaif-ycaily  general  meeting  ol  this  company  was  held 
at  the  Westminster  Palace  Hotel  on  Wednesday,  Sir  Gkokce 
S.    Lilfsn  presiding. 

The  SliCRETARY  (Mr.  J.  Carter)  having  read  the  notice 
convening  the  mcetingj 

The  CUAIRM.'V.N,  in  moving  the  adoption  oi"  the  report  and 
statement  ot  accounts  for  luc  half-year  ended  June  jo  last 
l,an  analysis  of  which  was  given  in  '1'he  Kailw.w  I'lMiCb  of 
last  weelc),  said  he  was  glad  to  say  that  they  were  the  most 
satisfactory  accounts  whicli  he  had  Uad  to  submit  since  he  had 
occupied  the  chair.  The  shareholders  were  now  in  a  much 
sounder  financi.d  position  than  when  he  addressed  them  al 
tiie  last  half-yearly  meeting.  Ho  then  submitted  the  proposal 
ol  the  directors  for  raising  money  by  the  creation  of  prior  lien 
debenture  stock  in  order  to  place  the  company  in  a  secure 
financial  position  for  some  years  to  come.  The  shareholders 
approved  those  proposals,  and  they  were  subsequently  jilaced 
betore  the  debenture  holders,  whose  sanction  to  the  e.Ktent  ot 
three-fourths  of  the  holding  was  necessary  before  the  bill 
could  be  submitted  to  Parliament.  The  consent  of  the  deben- 
ture holders  to  the  scheme  amounted  to  89  per  cent,  lu  the 
case  of  the  6  per  cent.,  and  So  per  cent,  in  the  case  of  the 
4  per  cent,  debenture  holders.  More  consents  could  have  been 
obtained  had  it  been  necessary  to  do  so.  The  chairman  hoped 
he  might  be  allowed  to  voice  the  appreciation  of  the  directors 
at  the  confidence  in  the  board  shown  by  the  debenture  stock- 
holders, and  their  ready  consent  to  the  scheme  for  raising 
moneys  required  to  tide  them  over  their  period  of  difficulty 
whilst  they  were  waiting  for  the  development  of  traffic  which 
they  all  hoped  and  believed  would  come  from  the  large 
expenditure  incurred  in  improving  the  railway  and  equipping 
it  for  electric  traction.  The  bill  had  passed  tlirough  Parlia- 
ment, and  the  directors  were  now  in  a  position  to  raise  the 
prior  lien  debenture  stock  to  the  amount  of  _^75o,ooo.  He 
did  not  anticipate  any  difficulty  in  raising  this  stock,  as  it 
would  be  well  secured,  the  stock  being  a  first  charge  on  the 
actual  rental  arising  from  the  surplus  lands,  e.xceedmg  by 
;£4,ooo  a  year  the  whole  interest  on  the  stock  which  would 
be  submitted  at  the  first  issue,  they  having  a  security  in- 
dependent of  the  working  of  the  railway  besides  the  large 
margin  of  net  revenue  arising  from  the  operation  of  the  rail- 
way. The  capital  e>:penditure  during  the  half-year  had  been 
£S9A99>  t'^E  estimated  expenditure  for  the  current  half-year 
amounted  to  ^75,000,  representing  expenditure  on  the  develop- 
ment of  surplus  lands,  a  number  of  improvements  to  railway 
property,  expenditure  on  rolling  stock,  including  the  substi- 
tution of  hand  work  for  air  work  to  sliding  doors,  which  were 
not  popular,  a  change  which  would  enable  them  to  effect 
considerable  economies  in  train  working,  and  provide  for  any 
deficiency  which  might  occur  at  the  end  of  the  half-year.  The 
temporary  loans  now  stood  at  ;{;478,i75.  He  was  glad  to  say 
that  the  repayment  of  these  loans  did  not  now  press  upon  the 
company  with  any  urgency,  because  the  lenders  were  willing 
to  receive  payment  at  the  most  convenient  time  for  the  com- 
pany during  the  current  half-year  for  paying  them  off.  The 
Royal  Assent  w-as  only  given  to  the  bill  on  ,A.ugust  i,  and  as 
the  company  was  not  pressed  for  time  it  was  not  proposed  to 
issue  the  stock  until  the  holiday  season  was  over.  Probably 
^550,000  would  be  issued  in  the  autumn.  The  additional 
capital  which  it  would  represent  will  not  involve  any  additional 
debit  for  interest,  because  the  interest  on  the  new  stock  would 
merely  take  the  place  of  interest  on  temporary  loans;  in 
fact,  when  the  stock  was  issued  there  would  be  a  reduction 
in  the  interest  debit.  The  revenue  account  was  satisfactory. 
The  company  had  had  a  good  half-year,  carried  29^  million 
passengers,  which  was  slightly  the  largest  number  carried  in 
any  previous  half-year,  throwing  out  of  account  the  millions 
of  passengers  carried  over  a  few  chains,  and  which  were  no 
longer  included  in  return  of  numbers  carried.  The  increase 
was  four  millions  on  the  corresponding  period  of  1907.  or  16^ 
per  cent,  in  numbers.  In  money  the  increase  was  /27.4;;3. 
or  13I  per  cent.  The  traffic  earning  was  derived  as  to  8';  per 
cent,  from  ist  class,  loi  per  cent,  from  workmen,  and  Ri  per 
cent,  from  3rd  class.  Season  tickets  revenue  showed  an  in- 
crease of  ^8,326.  He  considered  this  a  very  satisfactory  in- 
crease. He  was  glad  to  say  that  many  of  the  company's  old 
customers  were  returning,  and  new  regular  customers  being 
added  to  the  season  ticket  list.  The  average  receipt  from 
passengers  was  i.86d.,  which  was  a  verv  low  average  receipt 
for  a  railway  of  24  miles  in  length.  Of  course,  when  revenue 
had  been  thrown  aw'ay  bv  a  reduction  in  fares,  it  was  exceed- 
ingly  difficult   to   get  it  back  by    increases.      Everything   had 


been  done  that  could  be  done  at  present  in  the  way  of  increase. 
It  would  be  remembered  thai  the  fares  were  reduced  in 
SeptemlxT,  1906.  The  average  rate  had  then  gone  down  as 
h)w  as  i.CSd.  jicr  passenger,  and  if  that  figure  was  applied  to 
the  numbers  carried  during  the  past  half-year,  it  meant  that 
the  increase  from  i.68d.  to  i.86d.  represented  ^22,000  of 
revenue  in  the  half-year.  There  had  been  a  very  large 
development  in  passenger  traffic  in  London.  The  speed,  com- 
fort, and  convenience  of  the  remarkable  improvements  and 
additions  whicli  had  been  made  to  the  travelling  facilities  in 
f.ondon  during  the  past  few  years  were  having  their  effect. 
If  they  would  look  at  the  statistics  of  the  nine  railways  in 
London,  which  must  bo  classed  as  urban  railways,  having  an 
■"iffSrcK-ite  of  144  route  miles,  and  also  to  the  trains  and 
omnibuses,  so  far  as  could  be  gathered  from  the  omniI)u<; 
figures,  it  would  be  found  that  during  the  past  half-year  those 
conveyances  had  carried  the  enormous  total  of  667  millions  of 
passengers.  This  was  exclusive  of  passengers  carried  by  the 
trunk  railways  having  termini  in  London.  No  infoi-malinn 
was  available  as  to  the  number  of  passengers  which  these  trunk 
railways  carried  within  the  suburban  areas,  but  they  would  add 
manv  millions  to  the  figures  named.  Some  people  were  in- 
clined to  attribute  a  considerable  part  of  increased  numbers 
carried  to  special  events  which  had  been  features  in  the  recent 
London  season,  which  had  been  full  of  events.  The  Franco- 
British  Exhibition,  the  Pan-.^nglican  Conference,  the  large 
Woman's  .Suffrage  demonstration  which  had  taken  place,  and 
other  special  events,  had  brought  a  large  numlx-r  of  visitors 
to  London.  The  Central  London  had  benefited  directly  by  the 
Exhibition  traffic.  This  company  did  not  benefit  so  directly; 
in  fact,  the  loss  shown  so  far  from  the  diversion  of  traffic  from 
the  Hungarian  Exhibition  at  Earl's  Court,  and  from  Olvmpia, 
look  away  nearly  as  much  traffic  as  was  gained  from  travelling 
to  and  from  the  Franco-British  Exhibition.  It  must,  however, 
be  remembered  that  the  visitors  who  were  attracted  to  London 
bv  the  Exhibition  did  not  spend  the  whole  of  their  time  at 
the  Exhibition,  but  moved  about  London  in  great  numbers, 
and  thus  the  companv  obtained  its  share  of  the  general  benefit. 
The  chairman's  opinion  w\ts  that  the  special  events  referred 
to  had  not  added  to  the  1r,\flir  more  than  was  likely  to  be 
obtained  in  future  seasons,  and  the  great  increase  in  travel 
which  was  being  witnessed  w-as  simply  the  natural  result  of 
the  provision  of  more  facilities  for  travelling,  and  he  did  not 
doul>t  this  travelling  would  .grow  as  the  population  increased, 
and  that  the  number  of  journevs  per  head  of  population  would 
grow  steadily  vear  by  year,  whicli  would  give  railways,  tram- 
ways, and  omnibuses  more  and  more  traffic;  and  if  onlv  thev 
would  treat  it  with  reasonable  commercial  wisdom,  it  ought 
to  yield  largelv  increased  earnings  for  all  engaged  in  the 
business  of  carriage.  He  would  now  turn"  to  the  expenditure 
side  of  the  account,  which  showed  nn  increase  of  /io,Ro3. 
Maintenance  of  way  had  decreased  /4,046.  The  total  decre.ase 
in  the  engineering  department  might  be  divided  between 
wages  f2.y9.y,  and  materials  /1.259.  This  represented  a  real 
saving,  not  merely  less  put  into  the  railway.  The  re-ballasting 
of  the  line,  the  extended  use  of  harder  rails,  which  gave  a 
better  life  to  the  line,  the  improved  condition  of  the  signalling 
installation,  which  had  given  some  little  trouble  for  a  time, 
but  which  was  now  in  excellent  working  order,  and  the  im- 
proved efficienrv  of  the  maintenance  staff  had  contributed  to 
the  decrease,  which  could  be  welcomed  without  anv  miscriving. 
W'ork  done  for  other  companies  had  vielded  an  addition.al 
credit  of  /i;,ooo.  which  was  mainlv  owing  to  the  Tilburv 
Company  having  opened  for  electrification  their  extension  to 
Barkintr  on  ,'\pril  r  last,  and  the  Disfrirt  cars  work  that  exten- 
sion. The  chief  item  of  increase  in  the  expenditure  side  was 
in  train  working,  this  showing  an  increase  of  /iR.iS;.  The 
whole  of  that  increase  was  in  the  cost  of  electric  current,  but 
it  was  not  in  the  price  of  current.  The  price  thev  had  paid 
for  the  current  used  had  gone  down  by  about  li  per  cent,  as 
compared  with  the  corresponding  half.  The  chairman,  in 
continuing,  stated  that  he  wanted  to  explain  quite  clearly  the 
increase  in  cost  of  electric  current.  He  was  afraid  that  people 
mirht  take  the  return  of  train  and  car  mileage — which  was  the 
ordinary'  statutorv  return — and  apply  that  to  the  increase  in  the 
electric  train  working  abstract,  which  method  would  lead  to  an 
entirelv  erroneous  conclusion  as  to  the  cost  of  the  electric 
work.  It  must  be  remembered  that  the  District  w-as  an 
exceedinglv  complicated  svstem  and  a  good  many  allowances 
had  to  be  made  in  reading  the  accounts.  The  statement  of 
train  and  car  mileage  run  on  the  District  included  the  mile.age 
run  bv  the  Metropolitan  trains  on  the  inner  circle  sen'ice 
and  bv  the  North-Westem  trains  between  Earl's  Coiirt  and 
Mansion  House.     Thus  the  car  miles  run  by  the  District  cars 
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altogether,    including    the   miles  run    on   the   City  lines  joint 
unclertalciiig,  the  Whitechapel  and  Bow,  the  London,  Tilbury 
and    Southend,    and  the    London   and   South   Western    on   the 
Richmond  and  Wimbledon  service,  which  altogether  amounted 
to  eight  million  car  miles;  42  per  cent,  is  run  over  the  District 
Railway  altogether,  and  of  about  6,000,000  car  miles  that  were 
run   on  the  District  Railway,   21   per  cent,   were  run   by   other 
companies.      Of   course,  these   matters   were  adjusted   by   pay- 
ment, and  it  would  be  found  on  the  expenditure  side  that  there 
was  a   credit   for   work  done    for   other  companies,    less   work 
done  by  other  companies,  and  in  looking  at  the  expenditure  it 
had   to  be  borne  in   mind  that  the  balance  of  that  credit  had 
to  come  off  the  expenditure  shown  in  the  abstracts.     In  explain- 
ing the  train  working,  he  pointed  out  that  the  cost  in  the  first 
half  of  1907  was  shown  as  ^56,486,  cost  of  electric  current,  in- 
cluding sub-stations.        Of  that  sum,  i;55,642  represented  pay- 
ment   for    current.      The    car   mileage    run    in    that   half-year 
(irrespective  of  the   ownership  of  the   cars,   the   car   miles  for 
which    current    was   used)    were    8,145,790.      In  the    past   half- 
year  the  Item  for  train  working  was  £74,S'24-     Of  that,  £73,1(^7 
represented    the    payment    of    current.      The    car    miles    cor- 
responding to  that  item  were  9,509,527.     The  increase  in  car 
mileage    run  was,    therefore,    12    per   cent.      The  cost    per  car 
mile  was  i.847d.,  as  compared  with   i.639d.,  and  allowing  for 
the  reduction  in  the  actual  price  per  unit  paid  for  current,  it 
works   out   at  an  increase  in   consumption   per  car  mile  of   14 
per  cent      That  had  been  due  to  the  increase  which  had  taken 
place  siiice  the  first  half  of  1907  in  the  acceleration  of  trains 
and    some   other  causes.      As  regarded    the    increase    in    tram 
miles    that  had  been  23  per  cent,  on  the  District  Railway  and 
i6|  per  cent,  in  the  mileage  run  by  the  District  cars  altogether, 
which   represented   a   fuller  service  to   the   public.      The  mam 
effort   was  to   give  a  good   and  attractive   service.      The  com- 
panv's   prospects   depended  upon    increased    revenue,    and   the 
public  demand  must  be  anticipated  by  putting  on  the  service 
before   the   public    would   use    it.     They    would    travel    if  the 
service  was  good.     On  the  other  hand,   if  the  public  did  not 
travel  no   economy   which   was  within   the   limits   of   practical 
possibility  would  enable  the  company  to  prosper.     The  chair- 
man did  not  think  an  unduly  increased  mileage  had  been  run ; 
they   were,   of  course,   risking   something  by  putting  on   more 
trains    and  he  was  glad  to  say  that  the  public  had  responded 
even  more  quickly  than  he  had  hoped.     The  car  mile  receipts 
during  the  last  half-year  had  been  Q.27d.,   as  compared   with 
9.24d.    in   the    corresponding    half    of    1907,    so    that,    notwith- 
standing   the    large   increase    in   train    and    car    mileage,    they 
were  getting  a  slightly  better  average  receipt  than  last  year, 
which  was  a  good  augury  for  a  future  increase  of  traffic  and 
revenue.     There  was  only  one  item  in  the  net  revenue  account 
which  need  be  mentioned,  which  was  the  special  debit  m  con- 
nection  with  the   Whitechapel  and   Bow.      That  joint   railway 
showed   on   its  own  accounts  a  profit   on  the   working  of   the 
half-year,  and   the  District's   share   of   that   was  ^934.   or   one 
moiety.     There  were  some  outstanding  accounts  for  train  work- 
ing w-ith  the  Tilbury  which  had  been  settled  up  to  December 
31',   1907,   and  that  settlement  involved  a  debit  in   the  White- 
chapel  and   Bow   accounts,   of   which  the  District's  share   was 
/4,30i.      It  was  decided  to  clear   that  off  out  of  revenue,   and 
that  meant  that  the  District  showed   a  debit  this  half-year  of 
/4,30i   which  did  not  really  belong  to  that  period,  and  which 
showed  it  to  be  really  worse  than  it  was.     The  net  result  of 
the   half-year   showed    a    debit   balance   after   payment  of    all 
debenture   interest  of  ^8,951.      That     compared  with   i:i8,035 
debit  in   the  first  half  of   1907,  so  that  the  position  had  been 
improved   by   £9,084.      The  proportion    of   revenue    from    the 
City  lines  undertaking   had  amounted  to  £10,987.  which   was 
pledged  to  the  guaranteed  stockholders  and  provided  a  dividend 
at  the  rate  of  35s.   per  cent,  per  annum.     The  total  deficiency 
on  the  company's  accounts,   after  provision  of  that  dividend, 
was    £19,889,    which    had  been   charged  to  capital    under   the 
statutory  powers.      It  was,   of   course,   unpleasant   to  see    any 
deficiency,    but   that   was    getting    rapidly  less.     In   the   Juiie 
half  of   1906  it  was  £49.259,   in  December.    1906.   £47,800.  in 
June,  T907.  £28.191,  in  December,  1907,  £45,328,  and  in  June. 
190S.  £19.889.  so  that  the  deficiency  this  half  was  a  good  deal 
Jess   than  it   had  been  for  a  good  many  half-years'  past,    and 
there  w-as  no  doubt  they  would  before  long  entirely  disappear 
from    the    District    accounts.      The   railway   was  in  good    con- 
dition  to  earn   revenue.     The  shadow  on   the   capit.al   account 
had  been  removed  by  the  power  to  issue  prior  lien  stock.     The 
fares  were  slightly  higher  than  they  were,   and  the  company 
obtained  the  benefit    from   any   incre.ised  traffic,    although    the 
fares  were   still   low   enough   he  considered   to   attract  all   the 
traffic  that  could  be  possibly  attracted-     The  chairman  stated 


that  he  was  at  one  time  very  unhappy  about  seeing  increases 
in  traffic  unaccompanied  by  any  increase  of  revenue  which 
he  did  not  think  was  sound  business,  but  he  now  thought  they 
had  the  consolation  of  seeing  that  when  there  were  increases  in 
traffic  they  also  had  increases  in  revenue. 

Lord  George  Hamilton  seconded  the  motion,  which  was 
carried  unanimously. 

The  proceedings  closed  with  a  vote  of  thanks  to  the  chairman 
and    directors. 


DUBLIN  AND  SOUTH  EASTERN  RAILWAY. 

The  half-yearlv  meeting  of  this  company  was  held  in  Dublin 
on   Tuesday,    Mr.    F.   W.    Pim   presiding. 

The   Ch.\irm.\N  moved   the   adoption  of  the   report  and   ac- 
counts  (an   abstract    of    which     appeared    in    THE    R.\ilway 
Times   last   week).     He   said  that   in  view   of  the  adverse  cir- 
cumstances with  which  railway  companies  had  had  to  contend, 
the  fact  that  this  company  had  been   able,  whilst  paying  the 
full   dividend   on    the   preference   stocks,    to  carry   forward   to 
the  new   account  the   sum  of  £3,711,   about  £1,000  more  than 
they  carried  forward  this  time  last  year,  was  not,  he  thought, 
unsatisfactory.     In   reviewing  the  details  of  the   accounts,  he 
gave  some  interesting   particulars  as  to  improvements  in  the 
rolling  stock.     To  keep  pace   with  the  increasing  demands  of 
the   passenger  service,    some    further    improvement    of     their 
coaching  stock  was  desirable,   and  they  were  proceeding  with 
that  as  fast   as  the  capabilities  of  their  works   would  permit. 
Two  54  feet  bogie  first  and  second-class  composites  had  been 
built,  as  w-eM  as  a  new  third-class  and  brake,  in  replacement 
of  old  coaches  thrown  out.     They  were  now  supplying  refresh- 
ments on  four  trains  daily  on  week  days,  besides  the  Sunday 
af'emoon  excursion   train.        There    was    a  growing    demAnd 
for  that  kind  of  accommodaition.    For  the  suburban  trains  they 
intended  in  future,   as  opportunity  offered,   to  replace  the  six- 
wheeled  stock  with  long  bogie  coaches.     To  facilitate  this  and 
other  construction  work,  an    addition   to   the  shed  on  the  site 
known    as   the  Boston   lime   works   was   being  erected.        The 
engine  which  drove  the  machinery  at  the  works  being   worn 
out  bad  been  replaced  bv  a  sy^si^em  of  electric  driving,  for  which 
they  obtained  power  from  the  Corporation  on  favourable  terms. 
The  incandescent  method  of  carriage  lighting  was  being  ex- 
foTi'li^d  ;  e\-er\-  train  whiich  wenit  into  the  works  for  reoaar  beine 
fitted   with  new  lamps  before  being  again  put  in  service.and 
the    system   was   being   applied   in   all   the    suburban    stations. 
The  final  balance   available  for  dividend   as  the  result  of  the 
compnnv's   work   for  the  half-year  was  £12,083,  out  of  which 
the  dividend  on  the  consolidated  preference  stock  would  absorb 
/!o,27i.   leavintr  £3.711   to  be  carried  forward  to  next  account, 
as  compared  with  £2.708  carried  forvvard  last  year.     In  refer- 
ence to  cross-chnnnel  seri-ices,  he  said  that  the  re-opening  of 
the  London  and  North  Western  Company's  express  service  bv 
wav  of  Kingstown  in  .\pril  last,  bv  a  boat  leaving  Kinestow-n 
in   the  afternoon,    was    welcomed    bv    the    public    and  by    the 
directors,    both    as  bringing    additional   traffic   over  their  line, 
and  also   as  tending  to  promote  the  prosperity   of  Kingstown, 
and  to  increase  its  attractiveness  as  a  place  of  residence  and 
as  a    centre   of   tourist   travel.     In    connection  ^v^th    it    special 
trains  were  run  to  and  from  Westland  Row  for  local  passen- 
gers, as   well   as   from  .\miens   Street,   with   through   carriages 
from  the  Great  Southern  and  Great  Northern  lines;  whilst  on 
the  main  line  the  up-train  had  been  considerably  accelerated, 
with   a  throuEfh   carriaffe  from  Waterford  to  Kingstown.     For 
the  other  end  of  the  line  it  had  been  arrangfed  to  run  a  through 
train   in  both  directions,  during   the   summer  season,  between 
Harcourt  Street  and  Rosslare  Pier,   with  breakfast  and  dining 
cart;  available  for  all  class. 

Mr.  FranTv  Brooke  seconded  the  motion,  which,  after  some 
discussion,    was    adopted. 


Festiniof?  Railway. — The  half-yearly  report  ■;fatos  that  the  gross 
rereipt<;  amounted  to  £5.^125  fa  decrease  of  £^83).  while  the 
expenditure  was  /5.42;?.  an  increase  of  £406.  The  net  revenue 
of  £20^  shows  a  decrea=;r  of  £080.  .^fter  providing  for  interest 
on  debenture  stock,  ren's.  tolls,  and  bankers'  charges,  a 
balance  remains  of  £414.   which  is  carried  forward. 

Edinburf5h  and  Bathjjate  Railway. — The  half-yearly  ordinary 
meetine  of  this  company  was  held  on  Aueust  7  in  Kdinburgh. 
Mr.  Keith  Ram=ay  Maitland,  W.S._,  chairman,  presided.  In 
their  report  the  directors  recommended  the  tisual  dividend 
at  the  rate  of  5  per  cent,  per  annum,  less  income-tax.  on  the 
con=;olidated  stock,  leaving  a  balance  of  £460  to  be  carried 
forward.      The   directors'  recommendation    was  agreed   to, 
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BARRY  RAILWAY. 

The  half-yearly  meeting  of  the  Barry  Railway  Company 
was  held  m  Barry  on  August  7,  the  Earl  of  Plymouth  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts    (an   abstract    of   which    appeared   in   The   Railwav 
Times  of  Aug.    i)   first  referred   to  the  loss   sustained   by   the 
company  by   the  death  of  Mr.    Thomas  Webb,   who  was   one 
of   the   original  promoters   of   the   Barry  Company,   to   whose 
interests  he  devoted  a  great  deal  of  his  time  and  ability.     The 
vacancy  on  the  directorate  caused  by  the  death  of  Mr.   Webb 
had   been   filled  by  the   election   of    Mr.   Thomas   Evans.      In 
reviewing   the    details    of    the  accounts    for   the    half-year,   he 
said  that  while  the  receipts  showed  an  increase  of  ;£2,3i5,  the 
figures    included    steamship   receipts    of    .;^4,579,    which   were 
not  included  in  the  corresponding  period  of   igo/.     Excluding 
that    item,   the    other  receipts    showed    a  decrease    of    £2,265. 
The    decrease   on    mineral,   shipping,    and    dock   receipts   was 
due   to   a   diminished   export   of   coal  of    145,482    tons.      With 
regard  to  the  steamship  receipts,  the  company  had  carried  on 
their    passenger   steamers   via    Barry    Pier   over    100,000   pas- 
sengers.     Since   June   30   the   traffic   had   been  such  that   the 
number  of    passengers    carried    already    this  season    exceeded 
the   total  number   carried  during  the  whole  of   the   season   of 
1907.      The   expenditure   showed    an   increase  of   /i3,772,   the 
principal    item    being   the    steamship   expenses,    which   figured 
at  /i6,i28,  including  /2.500  for  depreciation.     The  results  of 
running  the  steamers  should  be  judged  by  experience  over  a 
fair  period,   and   it   was   the   intention    to  run   the  steamships 
with  a  view  to  obtaining  that  experience.     .Altogether,   taking 
both    receipts    and    expenditure    into    account,    the    half-year 
compared   unfavourably    with   the   corresponding  half  of    1907 
to    the    extent    of    ;^i8,773.         The   total    result    enabled    the 
directors  to  recommend  a  dividend  at  the  rate  of  6i  per  cent. 
on   the  ordinary  stock.      The   compan\-'s   bill   had  passed  both 
Houses   of   Parliament    and   received   the  Royal   .'Vssent.        As 
deposited  the  bill  included  several  provisions  which  had  since 
been  withdrawn.     It  proposed  to  provide  for  the  construction 
of  a   railwav   from   Bargoed   to  Deri,   for  subscriptions   by  the 
Barry  Company  towards   pier  undertakings  on   the  south   side 
of     the    Bristol     Channel ;    but     the    latter    provision,    being 
opposed,  was  withdrawn.     With  regard  to  the  proposed  rail- 
way from  Bargoed   to   Deri,  it  transpired   that  the   Rhymnev 
Railway  Company,    whose  lines    to    some   extent    served    that 
district,    were    willing   to   make   arrangements  with   the   Barn.' 
Railwav  Company.      The    directors  entered   into    negotiations 
with    the   Rhvmney    Railway    Company   and    an    arrangement 
was  made  for  an  exchange  of  facilities.     These  arrangements 
would    relieve   the  Barrv    Company   of  a  considerable   capital 
expenditure  and  would  be  conducive  to  the  mutual  interests  of 
the  two  companies  and  materially  improve  the  service  to   the 
public.     The  bill  also  included  clauses  relating  to  the  Neath, 
Pontardawe,     and    Bi7\-naman    Railway,     which    were    subject 
to  the    approval   of   the  shareholders   of  the    Barry   Company. 
These    clauses    were   opposed    by   certain   local   interests,    but 
the   opposition  did   not   succeed. 
Sir  Clifford  Cory,  M.P.,  seconded  the  resolution. 
Mr.     THOMAS'    MORF.L    complimented    the   board    upon    the 
fact  that  whilst  other  railways   had  been   showing  very  heavv 
items  in  increased  cost,  at  least  as  far  as  coal  was  concerned. 
Barry  had.   notwithstanding  the   increased  mileage,   their   coal 
bill  very  little  different  from  last  year.      He  would  have  liked 
some  hope  to  be  held   out  that  if  the  result  of  the  steamship 
working  was  not  satisfactorv  at  the  end  of  the  year  the  whole 
thing  would  be  written  off  the  sheet. 

Other  shareholders  criticised  the  steamship  scheme  and  its 
finances. 

Mr-  H.  J-  Thomas  protested  against  any  Neath  and 
Brynaman  railway  scheme.  The  "forward"  policv  rerentlv 
adopted  had  not  been  successful,  and  thev  would  be  well- 
advised  to  continue  the  policy  of  the  founders  of  Barr\'  and 
develop  the  mineral   traflfTc. 

The  Chairmam,  replying  to  the  various  questions  raised, 
said  that  what  they  as  directors  had  undertaken  to  do  with 
regard  to  the  passenger  steamers  was  to  profit  by  the  present 
year's  experience.  Thev  would  consider  the  results  as  business 
men.  Thev  did  not  intend  to  inflict  loss  upon  the  shareholders 
because  the  directors  might  have  individual  opinions  as  to 
whether  or  not  there  ought  to  be  steamship  traffic.  Thev 
would  fairly  consider  the  situation  after  the  experience  gained, 
and.  to  use  a  homely  expression,  they  would  not  be  picr- 
headed  on  the  subject.     (.Applause.)     The  shareholders  would 


be  consulted  and  placed  in  possession  of  the  facts  before  any 
decision  was  come  to  in  regard  to  the  Neath-Pontardawc 
Railway. 

C.\PT.  Clarke  moved  an  amendment  declaring  that  the 
meeting  viewed  with  alarm  and  disfavour  the  growing  heavy 
loss  incurred  in  working  the  steamships  and  trusting  that  the 
directors   would  take  steps  to  dispose  of  them. 

On  an  appeal  from  various  shareholders  the  amendment 
was  withdrawn,  and  the  report  and  accounts  wore  adopted, 
and  the  dividends  declared. 

Mr.  Jackson  moved  that  the  best  wishes  of  the  share- 
holders bo  given  to  Mr.  W.  Mcin  on  his  retirement  as 
secretary.  Mr.  Mein,  he  said,  deserved  their  appreciation  in 
every   way.    (.Applause.) 

The  resolution  was  carried  after  the  Chairman  had  said 
that  the  directors  were  very  glad  the  shareholders  had  moved 
in  the  matter. 

Mr.  Mein  suitably  acknowledged  the  compliment,  and  the 
proceedings    terminated. 


RHYMNEY  RAILWAY. 


The  half-yearly  meeting  of  the  Rhymney  Railway  Company 
was  held  at  Cardiff  on  August  7,  Mr.  Godfrey  L.  Clark 
presiding. 

The  Chairman  referred  to  the  death  of  their  old  manager, 
Mr.  Cornelius  Lundic,  which  took  place  directly  after  the 
last_  half-yearly  meeting.  Tie  expressed  the  directors'  appre- 
ciation of  the  excellent  services  rendered  to  the  company  for 
many  years  by  Mr.  I.undie,  and  their  regret  at  his  decease, 
adding  that  in  recognition  of  these  services  the  directors  had 
made  a  donation  to  the  deceased's  grand-daughter  of  the 
balance  of  the  remuneration  which  would  have  been  payable 
to  Mr-  Lundie  had  he  lived  to  the  end  of  the  current  year,  and 
this,  no  doubt,  the  shareholders  would  approve  of.  (Hear, 
hear.)  Referring  to  the  report  and  accounts,  the  Chairman 
said  the  total  revenue  receipts  for  the  half-year  amounted  to 
£167,396,  which  was  a  -decrease  of  £6,503  compared  with  the 
corresponding    period    of    last    vear.  After    deducting    the 

dividend  of  the  preference  stock,  there  remained  the  sum  of 
£32,499,  out  of  which  the  directors  recommended  a  dividend 
at  the  rate  of  7  per  cent,  on  the  ordinary  stock,  leaving 
£4.409  to  be  carried  to  the  next  account.  The  capital  ex- 
penditure was  £13,260,  the  chief  items  being  the  enlargement 
of  the  Cardiff  Station,  and  the  widening  of  the  Bargoed 
branch  to  provide  for  the  new  traffic  from  the  pits  which  the 
Rhymney  Iron  Co.  were  sinking.  The  directors  had  decided 
to  adopt  the  scheme  for  conciliation  and  -arbitration  in  rela- 
tion to  the  wages  and  hours  of  labour  of  certain  classes  of 
railway  employees,  which  was  signed  on  behalf  of  the  larger 
companies  at  the  Board  of  Trade  in  November  last.  They 
also  asked  the  shareholders  to  sanction  a  donation  of  £25  to 
the  Jubilee  Fund  of  the  Railv\-'ay  Benevolent  Institution. 
Dealing  with  The  traffic,  the  chairman  said  the  receipts  from 
passengers  showed  .an  increase  of  £2,972,  representing  104. -tio 
more  passengers,  the  total  carried  during  the  vear  being 
1,641,646.  There  was  a  decrease  of  £11,486  in  the  mineral 
traffic  receipts.  ThTs  represented  a  decrease  of  133,186  tons 
of  iron  and  iron  ore,  a  decrease  of  i;2.5r)0  tons  in  coal  and  coke, 
and  a  decrease  of  74.021  tons  in  other  traffic.  In  merchandise 
there  was  an  increase  of  5,oi;2  tons.  They  had  carried  coal 
and  coke  for  shipment  at  Cardiff,  1,447.445  tons,  an  increase  of 
85,946  tons;  at  Barry.  600,421  tons,  a  decrease  of  61,024  tons; 
and  at  Penarfh,  411.553  tons,  a  decrease  of  1.887  tons.  The 
total  carried  for  shipment  was  2,468,410  tons,  a  net  increase 
of  2-5,035  tons.  He  moved  the  adoption  of  the  report  and 
statement    of    accounts. 

Mr.    W-   H.    Heward  Bell  seconded. 

Replying  to  questions,  the  CHAIRMAN  said  the  directors  had 
not  lost  sight  of  the  importance  of  gottinfr  the  pnssenger 
traffic  connected  with  the  Great  Western  Railway.  With  the 
assistance  of  the  Taff  and  Great  Western  companies,  thev 
had  run  two  excursion  trains  to  Penarth.  and  thev  hoped 
these  were  the  precursors  of  a  through  traffic.  There  were 
manv  diffirulties  in  the  wav  of  their  trains  runnintr  into  the 
Taff  and  Great  We,stem  stations,  but  the  directors  werp  fullv 
alive  to  the  importance  of  getting  a  throutfh  service.  On  the 
question  of  the  decrease  in  the  mineral  traffic  thev  appeared 
to  be  entering  on  one  of  their  periodicnl  bad  times. 

The  resolution  was  carried  unanimouslv.  as  was  a  re=olti- 
tion  declaring  a  dividend  on  the  ordinary  stock  at  the  rate 
of  7   per  cent,    per  annum. 
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BAKER  STREET  AND  WATERLOO  RAILWAY. 

The  half-yearly  meeting  of  the  Bakei"  Street  and  Waterloo 
Railway  Company  was  held  in  London  on  Monday,  Sir  GEORGE 
GiBB  presiding 

The  iChairman,   m  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  we  published  last  week),   con- 
gratulated the  shareholders  on  the  satisfactory  progress  of  the 
undeitakmg.     They   had  reached   an   eventful   period,  because 
for  the  first  time  thay  had  entered  the  ranks  of  dividend-paying 
railways.     They  were  able  to  pay  4  per  cent,  on  the  preference 
shares,  and  out  of  their  own  resources  they  were  able  to  declare 
a   dividend   of  |   per  cent,    per  annum   on   the  ordinary  share 
capital.     They  had  just  completed  their  fourth   half-year,  and 
he  believed  that  during  those  four  half  years  they  had  shown 
a  larger  percentage  in  the  growth  of  business  than  ever  pre- 
viously   shown    by    any    tube    undertaking.     This    feature    of 
continuous  growth  was  most  encouraging.     However,  in  com- 
paring the   half-years  in   question    they   had   to   allow   for   the 
variation   in  mileage  in  operation.     During  the  past  half-year 
they  had  carried  close  upon  13  million  passengers,  an  increase 
of  three  millions,  or  a  little  over  30  per  cent,  on  the  correspond- 
ing   half-year.        This   increase   included    1,871,000   passengers 
carried  at  workmen's  fares.     These  workmen  constituted  about 
14  per  cent,  of  the  total  carried,  the  yield  on  the  average  being 
id.    per  passenger.     The   expansion   of  their  traffic   was  to  be 
found  in  the  location  of  the  line,  for  the  "  Bakerloo  "  Railway 
had  created  entirely  new  facilities  in  traffic.     The  line  did  not 
depend   for   its   traffic,    as   so    many  railways    did,    upon    the 
diversion  of  traffic  from  any  other  railway  on  the  route.     Their 
line  was  not  a  competitive  one,  for  no  line  was  competing  with 
them  between  the  Elephant   and  Castle  and  Waterloo  on  the 
South,    and   important   centres  like   Piccadilly   Circus,  Oxford 
Circus,  and  the  Marylebone  district  on  the  North.     He  did  not 
know  the  number  of  the  passengers  carried  by  the  'bus  and 
tramways  on  their  route,   but   owing  to  the  convenience   and 
speed   of  their  line  he  did   not   suppose   the  amount  of  traffic 
was,    or   would  be,  very   substantial.     Their   railway   was    the 
nearest  approach   to  a  monopoly  for  the   traffic  over  the  par- 
ticular district  served.     .'Vs  to  the  development  of  their  through 
traffic,  they  had  bookings  with  nine  companies,  and  out  of  the 
total   traffic  of  13  millions  about  4^  millions,   or  36  per  cent., 
had    been    passengers    travelling    with    through    tickets.     The 
exchange  w-ith  the  Central  London  had  been  40,000  per  week, 
with  the  Piccadilly  tube  55,000  per  week,  and  with  the  City  and 
.South   London    30.000   per   week.     In    conclusion,    he   said    he 
hoped   the  movement  in   the   direction   of  co-operation   among 
the  lines  and  for  closer  working  would  spread,  as  this  was  the 
best  outlook  for  all  the  railways.     He  hoped  the  era  of  narrow 
iealousy   and   foolish   fiehting  had  passed   away.     They  must, 
however,    be   content   with    a    smaller    yield   from    a    through 
passenger  than  they  got  from  a  local  passenger.     Their  average 
fare   from_  local    passengers,    including   workmen,    was   i.55d., 
while  their  average  receipt  from  their  pronortion  of  through 
t-aflRc    was    only    T_.36d.    per  passenger.     With    regard   to    the 
Paddington  extension,   the  directors  were  not  yet  prepared  to 
make  a  definite  recommendation.     The  matter'was  still  under 
the  consideration  of  the  board,  who  honed  to  be  in  a  position 
to   make   a   recommendation   on   the  subject   at   the  next  half- 
yearly  meeting. 

Sir  .^LGKRN'ox  West  seconded  the  motion. 
The  Chairman,  in  reply  to  a  question,  said  it  was  the  case 
that  the  dividend  on  the  ordinary  shares  could  not  exceed  3 
per  cent,  until  that  rate  was  paid  on  the  shares  held  by  the 
Underground  Electric  Railways  Company  out  of  the  "Baker- 
loo "  earnings. 

The  report  wn=;  adopted  and  dividends  declared. 


TAFF  VALE  RAILWAY. 

The  half-yearly  meeting  of  the  Taff  Vale  Railway  Company 
was  held  at  Bristol  on  Tuesday,  Mr.  R.  L.  G.  Vassall  pre- 
siding. 

The  Chairman  said  the  accounts  compared  very  closely  with 
those  of  the  corresponding  period  of  last  year.  Traffic  revenue 
had  increased  by  a  little  over  ;^2,ooo,  and  the  expenditure  by 
a  few  hundred  pounds,  so  that  they  were  able  to  recommend 
the  same  dividends  as  before.  Tramways  had  been  con- 
structed within  their  area,  and  how  they  would  affect  the 
revenue  of  the  company  time  alone  would  show.  Some  of 
their  officials  were  rather  apprehensive,  but  he  hoped  it  would 
be  found,  as  at  Bristol,  trams  did  not  affect  the  railways  much, 
people  generally  preferring  the  more  expeditious  form  of 
travelling.  In  their  case  the  company  meant  to  run  a  num- 
ber of  trains  and  motor  cars  on  days  and  hours  when  they 
thought  there  would  be  most  traffic  in  the  districts  where  there 
were  trams,  and  nothing  would  be  wanting  on  their  part  to 
retain  their  passenger  traffic.  As  regarded  the  current  half- 
year,  they  could  hardly  expect  so  large  a  revenue  as  they  had 
in  the  remarkably  good  second  half-year  of  1907.  Still  they 
served  a  district  which  supplied  the  finest  steam  coal  in  the 
world,  and  it  was  capable  of  very  considerable  development 
and  increased  output. 

The  report  was  unanimously  adopted. 


PORT  TALBOT  RAILWAY  AND  DOCKS. 

The  accounts  for  the  half-year  ending  June  30  iqoS,  show 
a  gross  revenue  of  ^51,195'  (against  ^65,708),  and  ai,  ex- 
penditure of  ^19,616  (against  /35.370),  leaving  a  piofit  of 
/31.579  (against  ;£30,338').  Adding  balance  from  last  half- 
year  /S5S,  land  rent  charges,  /i.VgS,  and  interest  ^3,  the 
t  total  net  revenue  was  ;^24,328,  of  which  prior  charges 
absorbed  ^12,391,  dividencl  on  preference  shares  at  the  rate 
of  4  per  cent,  per  annum  /i 2,000,  and  dividend  on  ordinary 
shares  at  the  rate  of  3  per  cent,  per  anniim  ;£9,45o,  leaving  a 
balance  of  /l97  to  be  carried  forward.  Length  of  open  line 
for  traffic,  365  miles.  The  capital  account  sViows  a  total  ex- 
penditure of  /!i, 703, 932,  whilst  the  receipts  have  been 
/i.fiSS.573.  as  follows: — Ordinary  shares,  ^630,000;  pre- 
ference shares,   ;^6oo,ooo;  loans  and  debentures,  £4S^'57i- 


GREAT  NORTHERN,  PICCADILLY  AND  BROMPTON  RAILWAY. 

The  halt-)early  meeting  was  held  in  London  on  Tue.-.day, 
Sir  George  Gibb  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  their  railway  was  not  only  a  new  under- 
taking, iDut  was  on  what  might  be  called  a  new  route.  It 
traversed  a  district  which  had  been  very  badly  supplied  pre- 
viously with  travelling  accommodation,  and  that  fact,  he 
thought,  pointed  to  the  probability  of  the  growth  of  traffic 
being  rather  slow.  They  were  only  in  their  third  half-year, 
but  they  had  carried  17,500,000  passengers,  being  an  increase 
of  5,500,000  as  compared  with  the  corresponding  period  of  1907. 
Their  workmen's  traffic  accounted  for  i  li  per  cent,  of  the 
total.  The  through  traffic  was  developing  very  well,  and  they 
had  carried  4,500,000  people  holding  through  tickets,  or  25  per 
cent,  of  the  total  traffic.  Their  bill  promoted  in  Parliament 
had  now  become  law,  and  the  shares,  other  than  those  held 
by  the  Underground  Electric  Railways  Company,  had  become 
4  per  cent,  preference  shares,  and  had  the  guarantee  of  that 
company  behind  them.  They  were  able  to  declare  a  dividend 
this  half-year  at  the  rate  of  f  per  cent.,  which  he  thought  was 
satisfactory  as  a  beginning. 

Lord  George  Hamilton  seconded  the  motion,  which  was 
adopted.  

CHARING  CROSS,  EUSTON  AND  HAMPSTEAD  RAILWAY. 

Sir  George  Gibb  presided  at  the  half-yearly  meeting  of  this 
company  in  London  on  Tuesday,  when  the  report  and  accounts 
(an  abstract  of  which  has  already  been  published)  were  adopted 
without  discussion. 


Liverpool  Overhead  Raifway. — .\t  the  half-yearly  meeting  in 
Liverpool  on  Tuesday,  Sir  William  Forwood,  who  presided, 
said  that  their  line  was  essentially  a  traders'  railway,  and  any 
slackness  in  the  trade  of  the  port  immediately  depressed  their 
traffic.  In  view  of  the  present  depression  he  was  surprised  the 
traffic  did  not  show  a  greater  shrinkage.  Their  first-class 
traffic  on  the  half-year  showed  a  falling  off  of  17,769  passen- 
gers, and  their  third-class  a  decrease  of  116,953.  Their  cheap 
workmen's  return  tickets  had  increased  by  92.000,  but  that 
traffic  was  scarcely  remunerative.  Their  net  passenger  traffic 
for  the  half-year  showed  a  decrease  of  4^,i4S  passengers,  repre- 
senting /477.  With  last  year's  balance  there  was  £7,206 
available  for  dividend,  and'  the  -directors  recommended  the 
payment  of  the  5  per  cent,  dividend  on  their  1S92  preference 
shares,  carrying  forward  /^4.2o6.  Their  tramways  had  worked 
satisfactorily,  and  materially  contributed  to  profits,  but  the 
through  bookings  with  the  Lancashire  and  Yorkshire  Railway 
were  still  disappointing.  In  six  years  their  traflic  increased 
from  8,315,000  to  8,915,000  passengers,  but  in  consequence  of 
reductions  in  fares,  they  had  actually  carried  the  600.000  more 
passengers  for  a  revenue  of  ^722  less,  that  loss  chiefly  being 
due  to  the  workmen's  cheap  tickets,  a  circumstance  requiring 
careful    consideration.     The   report  was   adopted. 
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BRECON  AND  MERTHYR  TYDFII.  JUNCTION  RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  shareholders  in 
this  comijany  was  held  at  Palmerston  House,  London,  jester- 
day,   Mr.   H.  F.    SlattkRV  (the  chairman;  presiding. 

'J  he  Secret.vrv  (Mr.  H.  R.  Price)  read  the  notice  con\  en- 
ing  the   meeting. 

The  Chairma.n',  in  moving  the  adoption  of  the  report  and 
accounts,  said  : — The  half-year's  earnings  amount  to  /64,3S4, 
against  i;59,5S5,  an  increase  of  /,4,799-  If  «e  except  the  six 
months  ended  December,  1907,  this  is  ilie  best  half-year  we 
have  ever  had,  although  the  first  half  of  the  year  invariably 
produces  a  smaller  revenue  than  tlic  second.  The  average 
weekly  traffic  receipts  amounted  to  /2,36s,  while  for  the  past 
;i.x  weeks  the  averag^e  has  been  ^2,511,  so  the  current  half- 
year  has  opened  auspiciously,  notwithstanding  the  trade  de- 
pression now  prevailing  in  South  Wales.  Such  depression, 
however,  is  chiefly  centred  in  the  iron  and  steel  industries, 
and  docs  not  affect  this  company  to  the  same  e.xtcnt  as  some 
of  our  neighbours.  Receipts  from  first  and  second-class  pas- 
sengers continue  to  fall  off,  but  tiiird-class  has  produced  ;^599 
more  than  in  the  corrcsixinding  period,  while  the  number 
carried  has  increased  by  34,340.  Parrels,  horses,  etc.,  show 
an  increase  of  £()y,  merchandise  (less  cartage)  an  increase  of 
/249,  and  live  stock  an  incre.'isc  of  /12.  Mineral  tonnage 
has  increased  by  62,445  tons,  and  receipts  by  /3..SS1,  so  that 
we  have  the  satisfaction  of  seeing  an  increase  from  all  sources 
of  traffic.  The  first  item  of  expenditure  is  permanent  way, 
details  of  which  arc  shown  in  abstract  12  on  the  Ix>ttom  of 
page  4.  The  expenditure  under  that  head  has  been  ^9,951, 
against  ^7,884,  an  increase  of  £2,o(>-j,  which  is  almost  en- 
tirely due  to  relaying.  .A.t  the  beginning  of  this  year  we  found 
there  were  15  miles  of  old  721b.  road  still  left  in  the  main 
line,  and  determined  to  renew  it  during  the  following  three 
years  at  the  rate  of  five  miles  per  annum.  Our  engineer 
has  practically  completed  this  year's  relaying  with  Solb.  rails, 
and  correspondingly  heavy  chairs.  We  cannot,  therefore, 
anticipate  any  saving  in  this  department  during  the  next  two 
years,  but  at  the  end  of  that  period  there  should  be  no  relay- 
ing to  be  carried  out  for  some  time,  as  the  road  will  have 
been  relaid  with  Solb.  and  golb.  rails  throughout.  Locomotive 
power  shows  an  increased  expenditure  of  ;/Ji,443,  /i,o8i  of 
■"(■hich  is  due  to  coal,  the  price  of  which  has  been  higher,  and 
you  wiill  oT^erve  there  is  an  inoreasc  in  train  milean'e  of 
17,091  miles,  about  7  per  cent.  We  shall,  however,  I  am 
glad  to  say,  effect  a  saving  under  this  head  in  the  current 
half-year — I  mean  coal,  not  train  mileage.  Wages  are  up 
^369,  or  over  7  per  cent.,  and  materials  ^^244.  Carriage  and 
wagon  repairs  are  down  -ffio.  w^ages  in  this  department  show- 
ing a  decrease  of  ^59.  Traffic  expenses  are  up  /491 ;  /122 
is  due  to  salaries,  £i(>2  to  w-ages,  ;{!i22  to  fuel  and  lighting, 
/30  to  printing,  etc.,  and  ^39  to  miscellaneous  expenses. 
Compensation  and  losses  are  up  /15S,  partly  due  to  an  acci- 
dent to  an  .Alexandra  Dock  Companv's  engine  and  van  at 
Bassaleg.  General  charges  are  down  ;^5i.  Law  charges 
show  a  satisfactory  decrease  of  /206,  the  charges  being  ^29 
5s.  only,  against  ^235  155.  3d.  There  should  also  be  a  large 
saving  in  this  respect  for  the  current  half-year,  as  there  will 
be  no  Parliamentarv  expenses.  Rates  and  taxes  are  up  /23S. 
which  is  due  to  a  demand,  proper! v  chargeable  to  December, 
1907,  accounts,  coming  in  late.  Joint  line  expenses  are  down 
£()0.  The  total  expenditure  amounts  to  ;f4o,9i2,  against 
^36,896,  an  increase  of  /"4,ot6.  The  ratio  of  working  cost 
is  63  52.  which,  I  trust,  will  be  diminished  in  the  near  future. 
The  balance  available  for  dividend  is  /4,2S|;.  and  admits  of  a 
dividend  of  2  per  cent,  on  the  first  preference  stock,  with  a 
carry  forward  of  ^2.16?  12?.  4d.,  which  we  cannot  recommend 
for  distribution  until  the  close  of  our  financial  year  in 
December.  The  capital  expenditure  during  the  half-year  has 
been  ;^6,40|;.  We  have  purchased  50  new  roods  wagon?  of 
modern  tvpe,  and  durintr  last  vear  and  this  have  purchased 
four  excellent  six-wheel  coupled  side  tank  locomotives  from 
the  Great  Wes'ern  Rnilway.  We  have  also  recentlv  diverted 
the  main  line  at  Machen.  which  hitherto  ran  through  the 
middle  of  the  shops,  to  the  great  daneer  of  all  concerned, 
both  passengers  and  emplovees  of  the  companv.  The  addi- 
tional accommodation  thus  piven  is  being  roofed  in ;  it  wns 
greativ  needed,  nnd  will  enable  us  to  get  much  better  value 
rtut  of  our  workshops.  Tn  rnrdus'on.  1  would  refer  to  one 
item  in  the  report,  iri  which  vnur  attention  is  drawn  to  the 
fpct  that  we  have  fallen  i"  with  tlir>  pe^eral  scheme  for  ron- 
ciliation  and  arbitration  in  reofard  tn  warres  and  hours  ot 
labour,  and  our  manacer  informs  me  that  we  have  alreadv 
received  a  demand  from  the  men  known  as  the  "  Natiojinl 
Programme,"    which,    if    conceded,    would  cost    the    company 


many  thousands  sterling  per  annum,  and  which,  .r.  view  or 
the  general  depression  in  trade,  is,  in  my  opinion,  to  say  tne 
least,  inopportune.  You  may  rc^Jy  upon  tlic  matter  receiving 
our  most  earnest  attention,  and  trust  when  next  we  meet  to 
be  able  to  report  a  satisfactory  settlement  as  1  beli(-ve  -the 
men,  as  a  body,  are  by  no  means  discontented.  1  lieg  to 
move  that  tlie  report  and  accounts  now  sulmiitted  be  and  are 
hereljy  approved   and   adopted. 

Mr.    W.   H.    Hawkins  seconded   the   motion. 

Mr.  Gardi.nkr  Williams  :  The  report  is  a  very  good  one. 
Of  course,  you  made  is.  and  lost  9d.,  as  it  were;  but  I  hojie 
a  time  will  come,  when  the  two  years  or  more  are  over,  that 
things  will  be  in  reverse  order — make  gd.,  and  pay  the  pre- 
f(M-cnce  shareholders  is.  Regarding  the  general  balance- 
sheet,  there  is  an  item  to  credit  of  capital  balances  of  /6i,Sio, 
1  wish  to  ask  who  are  the  trustees,  as  also  whether  the  hold- 
ing carries  voting  powers  to  the  trustees.  On  the  same 
account  there  is  an  item  of  deferred  interest  account.  J[,2,\T,f) 
15s.  4d.  to  debit,  and  on  the  other  side  the  same  amount 
stood  to  credit  of  revenue  suspense  account.  What  pui'iiose 
is  served  by  having  Ixith  these  items  on  the  account  ?  W'vrc 
the  wagons  rejijaced  and  locomotives  to  be  paid  for  out  of 
revenue  or  cajjital   account  ? 

The  Chairman  :  T  am  the  only  surviving  trustee,  and  I 
shall  exercise  my  right  as  trustee  representing  those  shares 
to  the  best  interests.  .\s  to  the  figures  standing  opposite 
deferred  interest  and  revenue  suspense,  these  were  onlv 
matters  of  account  which  would  be  capitalised  under  the 
scheme  of  iSSi.  The  wagons  were  paid  for  out  of  revenue, 
the  locomotives  would  l)e  charged  to  capital.  The  companv 
had  very  good  value.  The  amount  charged  against  wagons 
will  disappear  next  half-year,  which  remark  also  applies 
to  engines.  Everj'thing  which  should  be  paid  from  capital 
is    properly   charged    thereto. 

The  resolution  was  then  put  to  the  meeting,  and  carried 
unanimously. 

The  Chairman':  T  move  that  a  dividend  be  and  is  herebv 
declared  payable  at  the  rate  of  4  per  cent,  per  annum  for  the 
half-year  ended  June  30,  tooS.  on  the  consolid.ited  first  pre- 
ference stock. 

This  was  seconded  by  IVfr.  Hawkins,  and  carried  unani- 
mously- 

On  the  motion  of  Colonel  Mackf.nzie.  seconded  by  Mr. 
COLLIS,  a  hearty  vote  of  thanks  wa-i  accorded  to  (he  chair- 
man  and   directors. 

The   Chmrmvn   briefly  acknowledged   the   \-oic. 

The  proceedings  then  terminated. 


MARYPORT  AND  CARLISLE  RAILWAY. 

The  account-  fnr  th,-  half-\car  cndin-  June  j.i,  ujuS,  sho« 
a  gross  revenue  of  .^5<i,52S  (.is  compared  with  /;64,XoS),  and 
a  total  expenditure  of  23'.432  (as  compared  with  ^35,062), 
leaving  a  profit  of  .£25,096  (against  /3i,746),  which,  with  a 
balance  of  /i,26o  from  the  previous  half-year,  and  /416 
interest  received,  gives  a  total  net  revenue  of  ^26,772.  Of 
this,  interest  on  debenture  stock  will  absorb /2, 154 ;  dividend 
on  preference  stock  at  the  rate  of  6  per  cent,  per  annum 
(against  7;l).  £(iq,  and  dividend  on  the  ordinary  stock  at  (1 
(against  7i)  per  cent,  per  annum,  .,^23,274,  leaving  a  balance 
of  £1,284  to  be  carried  forward.  Length  of  railway,  41J 
miles.  The  capital  expenditure  has  been  ;£S95,i26,  aiid  the 
receipts  ^885,495— viz. ,  ordinary  stock,  ,£777,800;  debenture 
stock,    4    per   cent.,   £107,60^. 


Didcot  Newbury  and  Southampton  Railway.-  The  half-vearlv 
accounts  slinw  that  gross  receipts  were  somewhat  higher  at 
£18,203,  while  working  expenses  increased  to  a  less  extent  at 
£12,137.  The  net  revenue  was,  therefore,  /6,o66,  an  increase 
"f  ;f350.  Interest  on  the  5  per  cent,  debenture  stock  absorbed 
/4,i5o,  and  the  second  debentures  received  3}  per  cent,  for 
the  year.  The  balance  at  debit  of  net  revenue  account  was 
then    slightly  increased   to  .£5,867. 

Ross  and  Monmouth  Railway.. -The  half-yeariv  report  states 
that  the  traffic  shows  an  increase  of  /76  is.,  which  is  made  up 
as  follows  :— Coaching,  a  decrease  of  £13  9s.  iid,  ;  merchan- 
dise and  minerals,  an  increase  of  £89  los.  iid.  The  cross 
receipts  amounted  to  /4.4or.  and  the  charges  to  £i,i20,  leav- 
ing a  balance  of  £2,981.  and  carrv-over  balance  from  last 
half-vear.  £48,  making  ^£3,029.  The  directors  recommend  a 
dividend  of  12s.  per  share  on  4,000  £20  preference  shares,  less 
income  tax;  and  a  dividend  of  3=.  6<!.  per  share  on  4.000 
£20  ordinary  shares,  free  of  income-tax,  leaving  a  balance  to 
be  carried  to  the  credit  of  the  current  half-year  ;£49. 
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FURNESS  RAILWAY. 

The  half-yearly   accounts  to  June  30,    190S,   were  issued   on 
Wednesday.     Our  usual  analysis  is  appended  :  — 
Capital, 

Total  expenditure ^6,856,262 

Total  receipts  (allocated  as  follows)    6,822,079 

Ordinary  stock ;^2, 642,000 

Preference  and  guaranteed  stocks  ...       2,401,500 

Debenture  St  Dck    1,730,441 

Premiums 48,138 

Balance  to  debit  of  capital  account  ;^34''^3 

The  expenditure  in  the  past  half-year  shows  that  ^7,944  was 
expended  on  lines  open  for  traffic,  and  ;£2,03g  on  working 
stock,  the  docks  and  steamers  show  a  credit  of  ;£4o,o37. 
■  Estimated  further  expenditure — In  the  current  half-year, 
;£20,527;  in  subsequent  half-years,  not  yet  determined.  Capitd 
powers  and  other  available  assets,  ;£38g,i83. 

Revenue. 

1907.  igo8. 

Passengers,  parcels,  mails,  etc ^^62,014  ...        ^{^60,696 

Goods,  minerals,  and  live  stock    ...          209,212  ..          163,1:4 

Miscellaneous  18,487  ...            17,616 

Total  receipts   ^^289,713     ..        /24i,426 

Total  expenses £'42,g$g    ...      jf  135,828 

Net  receipts £146,7^4    ■■■      ^^105.598 

Balance  from  last  half-year    4,7i6     •••  '0.333 

Interest 755     ...  — 

Total  net  revenue    ^^152,225     ...      Z^ii5i93i 

Prior  charges .ii'45.929  •■•  /46,79l 

.Steamers  depreciation  fund    2,000  ...  2,000 

Preference  dividends  57JS98  ...  57i598 

Dividend  on  ordinary  stock  *39|630  ...  t6,6o5 

Balance  to  ne.xt  half-year     7,068  ...  2,937 

Total ;^I52.22S     ••■      ;^iiS.93i 

*  At  the  rate  of  3  per  ceht.  per  annum.  t  At  the  rate  of  i  per  cent,  per  annum. 

The    receipts    for    the    past    half-year    show   a  decrease    of 
;£48,287,    the    expenses   a  decrease    of    ;£7,i3i,    and    the    net 
receipts  a   decrease   of   £31, iS^-        The  ratio    of   expenses    to 
receipts  is  56-26  per  cent,   (as  against  49.34  per  cent.). 
Traffic,  etc. 

1907.  1908. 

Passengers — total  number 1,332,199     ...      1,308,441 

Season-tickets 507     ...  503 

Merchandise  (tons) 321,089     ...         224,446 

Minerals  (tons)     1,910,204     ...      1,499,340 

Mileage — Lines  owned  Il7i        .••  117-4 

„         Partly  owned 33J         ...  33I 

,,        Lines  worked ...  19  ...  19 

,,        Total  170  ...  170 

Train  mileage— Passenger 335.03'     •••         33S.'47 

„  Goods  347.722     ...  308,963 

,,  Total 682,753     ■••  644,110 


Isle  of  Wight  Railway. — Presiding  at  the  ordinary  meeting  held 
in  London  on  Tuesday,  Mr.  H.  F.  Tahourdin  said  that  the 
board  were  able  to  pay  2j  per  cent,  on  the  deferred  converted 
ordinary  stock  for  the  half-year  ended  June  30  last.  During 
the  period  under  review  the  spending  power  of  the  community 
in  regard  to  railway  travelling  seemed  to  have  been  curtailed, 
and  they  had  carried  5,423  fewer  passengers  and  had  taken 
;if227  less  than  in  the  corresponding  period  of  last  year 

Railways  in  Mexico. — The  British  Vice-Consul  at  Guadalajara 
writes  : — By  September  of  this  year  Guadalajara  will  at  last 
be  connected  with  the  Pacific  port  of  Manzanillo,  about  220 
miles  distant.  This  apparently  obvious  route  presented  so 
many  engineering  difficulties  that  the  task  of  building  the 
line  has  spread  over  many  years.  These  difficulties  can  be 
appreciated  when  it  is  stated  that  in  ninety  miles  the  line  rises 
to  an  altitude  of  close  on  5,000ft.  from  sea  level,  crossing  and 
re-crossing  many  rivers  and  gorges  in  its  course.  An  even 
greater  railroad  project  is  that  of  the  Southern  Pacific  Rail- 
*road  (Company,  which  is  building  a  line  to  connect  Guadala- 
jara directly  with  the  United  States.  The  total  distance  from 
Nogales,  Arizona,  to  the  city  of  Guadalajara  is  1,114  miles, 
and  at  present  Nogales  is  connected  by  rail  with  Guaymas, 
a  distance  of  260  miles.  From  Orendain,  a  station  in  the 
vicinity  of  Guadalajara,  1,800  men  are  working  on  the  road 
bed  to  Tequila.  This  point  will  be  reached  by  November  i. 
In  all,  about  5,000  men  are  employed.  The  total  cost  of  the 
line    is    estimated   at    ^£5, 000,000. 


CANADIAN  PACIFIC  RAILWAY. 

At  a  meeting  of  the  directors  of  the  Canadian  Pacific  Rail- 
way Company  on  Monday,  August  io,  a  dividend  was  de- 
clared of  2  per  cent,  on  the  preference  stock  and  3  per  cent, 
on  the  common  stock  for  the  half-year  ended  June  30  last, 
being  at  the  same  rates  as  a  year  ago.  An  additional  pay- 
ment of  5  per  cent,  on  the  common  stock  will  be  paid  thereon 
at  the  same  time  out  of  the  interest  on  the  proceeds  of  land 
sales.  The  results  for  the  fiscal  year  to  June  30  last  were:  — 
Gross  earnings,  $71,384,173  (against  $72,217,528);  working 
expenses,  $49,591,807  (against  $46,914,219);  the  net  earnings 
were  $21,792,366;  the  net  earnings  of  the  steamships  in  excess 
of  the  amount  included  in  the  monthly  reports  were 
$1,112,759;  tlis  income  from  other  sources  was  $1,541,874; 
and  the  total  net  income  was  $24,446,999.  Deducting  fixed 
charges  of  $8,770,076,  there  remains  a  surplus  of  $15,676,922. 
Deducting  the  amount  transferred  to  the  steamship  replace- 
ment fund,  $800,000,  and  the  contribution  to  the  pension 
fund,  $80,000,  the  net  revenue  available  for  dividends  is 
$14,796,922.  After  payment  of  all  dividends  declared  for  the 
year,  the  surplus  for  the  year  carried  forward  is  $5,579,715 
(against    l9,339.oo5)- 

THE  GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

Statement  for  the  H.'iLF-YE.'iR. 
The    accounts     for     the     half-year     to     June     30,      1908, 
subject   to  aiidit,   show   the   following  results  :  — 

Gross  receipts £f, 9^9,2°° 

Working  expenses 2,137,300 

Net  receipts /7Si,900 

Net  revenue  charges  for  the  half-year,  less  credits 485,900 

Balance    ^^296,000 

Deduct — Canada    Atlantic   deficiency   for 

the  half-year ;f6S,900 

,,  Detroit  Grand  Haven  and  Mil- 
waukee deficiency  for  the  half- 
year   46,600 

115,500 

Surplus i^lSo.SOO 

This  surplus  of  ^180,500,  added  to  the  Ixulance  of  £6,yoo 
from  December,  1907,  makes  a  total  amount  of  ;^i87,2O0  avail- 
able for  dividend,  wihich  will  admit  of  the  p.a>-ments  of  the  full 
dividend  lOr  the  half-year  on  the  Four  per  Cent.  Guaraai- 
teed  Stock,  leaving  a  balance  of  about  ;£i,6oo  to  be  cai- 
ried  forward.  The  accounts  of  the  Grand  Trunk  WesteoTi 
Company  for  the  year  ended  June  30,  190S.  stoow  a  surplus 
sufficient  to  provide  for  the  interest  on  the  first  mortgage 
bonds,  and  leave  a  balance   of   about  ;£i3,ioo. 


Bala  and  Festinlog  Railway. — On  Tuesday,  at  Paddington 
station,  London,  the  half-yearly  meeting  of  the  Bala  and 
Festiniog  Railway  Company  was  held,  Mr.  F.  Bibby  presid- 
ing. The  directors  recommended  that  the  full  dividend  be 
paid  on  the  5  per  cent,  preference  stock,  and  at  the  rate  of 
4  per  cent,  on  the  ordinary  stock,  leaving  ^239  19s.  2d.  to  be 
carried  forward.     This   was   agreed  to. 

Netherland  and  South  African  Railway — At  a  meeting  of  this 
company  recently  held  in  .Amsterdam,  a  resolution  proposed 
by  the  directors,  was  unanimously  adopted  to  accept  the  sug- 
gestion put  forward  by  the  British  and  Dutch  Governments, 
jointly,  for  the  voluntary  liquidation  of  the  company,  the 
former  taking  over  all  the  debts  of  the  undertaking  and 
paying  ;iji 27,000  to  the  shareholders,  in  final  settlement  of  all 
[heir  claims. 

Belfast  and  County  Down  Raiflway.— The  receipts  for  the 
half-year  amounit  to  .£72,354,  showing  an  increase  of  ^[2,724 
when  compared  with  the  corresponding  period  of  the  previous 
year.  The  working  expenses  for  the  half-year  amount  to 
/44,o6i,  and  for  the  corresponding  half  of  1907  to  ^4i,5'3. 
showing  an  increase  of  ^2,548.  After  providing  for  interest 
and  other  prior  charges,  there  remains  at  credit  of  net 
revenue  account  a  sum  of  ^26,166,  which  the  directors 
recommend  should  be  applied  as  follows  :— Dividend  on  the 
Five  per  Cent.  Preference  Stock,  ^6,204 ;  dividend  on  the 
Four  per  Cent.  Pre/ference  Stock,  ^£4.666 ;  dividend  011  the 
Ordinary  Stocks  at  6  per  cent,  per  annum,  /i2,6S6;  leaving  a 
balance  to  Be  carried  to  next  account  of  ;C2,6io.  The  capital 
expenditure  for  the  half-year  amounts  to  ^1,195 
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PERSONAL. 


Mr.  Charles  J.  Nicholson,  passenger  superintendent  of  the 
Lantasliire  and  Yorkshire  Railway,  is  retiring  at  the  end  of 
this  month  after  20  years'  service.  He  was  chairman  of  the 
Railway  Clearing  House  Superintendents'  Conference  in   1S99. 

Mr.  Frederic  J.  Ramsden,  late  superintendent  of  the  line  for 
the  Furnt'ss  Railway  Company,  was  on  August  6  the  reci- 
pient of  a  handsome  presentation  by  the  directors,  officers, 
and  stafY  of  the  company.  The  little  ceremony  took  place 
in  the  board  room  of  the  offices  of  the  company  in  Barrow, 
and  the  gift  was  an  Angelus  piano.  Mr.  Ramsd<;n  resigned 
his  position  of  superintendent  of  the  line  on  July  31,  after 
occupying  the  position  for  13  years  out  of  the  total  period  of 
28  years'  service  with  the  company.  The  Duke  of  Devon- 
shire, chairman  of  the  company,  who  made  the  presentation, 
said  that  Mr.  Ramsden  had  had  a  long  experience  with  the 
railway,  and  he  had  not  only  earned  the  gratitude  of  the 
company,  but  the  hearty  support  and  confidence  of  tlic 
officers  and  staff.  They  were  most  grateful  for  all  he  had 
done,  and  they  hoped  that  in  the  future  he  would  be  closely 
identified  with  the  railway  in  a  non-official  capacity.  They 
hoped  he  would  live  many  years  to  enjoy  it,  and  to  continue 
his  connection  with  the  company.  Mr.  Alfred  Aslett,  secre- 
tary and  general  manager,  also  spoke,  and  said  he  had  been 
closely  associated  with  Mr.  Ramsden  for  13  years.  During 
that  period  they  had  worked  together,  shoulder  to  shoulder. 
Mr.  Ramsden,  in  acknowledging  the.  gift  and  thanking  the 
donors,  spoke  of  the  cordial  feeling  and  co-operation  .which 
had  all  along  existed  among  the  officers,  and  the  kindness 
and  consideration  shown  to  them  by  the  directors.  In  all 
his  work,  perhaps  the  brightest  and  most  pleasant  feature  had 
been  his  connection  with  the  traffic  staff.  It  was  a  matter  in 
which  he  had  always  taken  a  very  great  interest,  and  given 
a  great  amount  of  thought  to,  and  he  had  tried,  and  honestly 
tried,  to  put  squ.are  men  into  square  holes,  and  round  men 
into  round  holes.  They  might  have  the  most  perfect  machine, 
but  unless  they  got  the  right  men  into  the  right  places  the 
machine  would  work  itself  out  prematurehj  and  they  would 
not  get  the  best  work  out  of  the  organisation.  He  was  sojry 
he  was  leaving  the  company  at  perhaps  rather  an  unfor- 
tunate time.  They  were  in  the  midst  of  one  of  those  trade 
depressions  which  came  from  time  to  time,  and  it  might 
seem  that  he  was  leaving  a  sinking  ship,  but  he  w-as  not 
prepared  for  one  moment  to  admit  that  there  was  anything 
of  the  kind,  and  he  was  fully  assured  that  before  very  long 
the  ship  would  weather  the  storm,  and  they  would  have  pro- 
sperous days  again,  as  they  had  had  in  the   past. 

RAILWAY  SPORTS  AT  THE  STADIUM. 


The  first  great  sports  masting  promoted  by  the  London 
Railways  Athletic  Association  took  place  at  the  stadium, 
Shepherd's  Bush,  on  Saturday  last.  The  events  were  open  to 
all  British  and  French  athletes,  and  a  record  entry  of  802 
was  securted.     The  principal  event  of  the  programme  was  the 


great  railway  race,  runs  as  follows:  SSo  yards,  440  yards,  220 
yards.  'I'he  Railway  Clearing  House  scored  a  very  popular 
viotoi-y,  the  Motroipoiitan  Raihvay  being  second,  and  the 
London  and  North  Western  (Liverpool)  te;un  l>cing  third. 
The  veterans'  race  wacs  won  by  the  South  Eastern  and  Chnit- 
i\um\  Railway  athletes,  si.vty-si.\  years  of  a"-  who  had  an 
alloiwance  of  24  y;urds  in  80,  and  just  secured  the  victor)-  by 
half-a-yard. 

The  vvholc  oif  the  events  were  very  keenly  comtcsited,  and 
the  entry  of  150  for  the  220  yaids  constitues  another  record. 
It  is  satisfactory  to  note  that  in  the  100  yards  open  handicap 
three  railwaymcn  scored;  tliis  was  indeed  a  railway  triumiJili. 

There  was  a  very  large  gajthering  of  railway  officers  pre- 
sent, chief  of  which  were  :  Mr.  William  bortos  (general 
manager  L.B.  and  S.C),  who  came  to  the  stadium  direct  from 
the  Royal  journey  from  Port.smointih  to  Victoria;  Mr.  A.  E. 
Bolter  (assistant  seci'etary  Great  Westean  Railway),  Mr.  F. 
Grasemann  (London  and  North  Western  Railway),  Mr.  C.  E. 
Grasemann  (London  and  Nortli  Weslera  Railway),  Mr.  S.  A. 
Pope  (commercial  sui>erintcndent,  Ga-oat  Western  Railway), 
At  the  conclusion  of  the  sports  the  Rt.  Hon.  Lord  Stalbridge 
Ijrescnted  the  prizes.  Mr.  J.  V.  A.  Kolly  (hon.  secretarv 
London  Railways  Athletic  Association)  returned  thanks  to 
Loird  .Stalbridge  for  coming  at  mtich  jiexsonal  inconvenience, 
and  referred  in  glowing  tcnns  to  the  popularity  of  ranhwiy 
atliJetics.  Lord  Stalbridge,  in  rcsiionding,  referred  to  Uic  new- 
Daylight  Bill,  remarking  it  would,  if  passed,  effect  none  mioirc 
than  railwaymcn.  Three  ringing  cheers  for  his  lordship  con- 
cluded a  memoirable  programme.  Mr.  William  Forbes 
(L.B.  and  S.C.R.  general  maniager)  afterwards  entertained 
the  French  athletes,  together  with  the  Sports  Committee,  at  a 
dinner  in  the  Garden  Club  of  the  Franco-British  Exhibition. 

Mumbles  Railway  and  Pier  Company. — The  half-yearly  meet- 
ing was  held  at  Swansea  on  August  8,  when  Lord  Glantawe, 
the  chairman,  said  the  dividend  on  the  ordinary  shares  had 
been  increased  by  i  per  cent,  in  accordance  with  the  mcreased 
rental  from  the  lessees  of  the  undertaking.  He  also  said  that 
a  large  shareholder  had  recently  told  him  of  the  competition 
that  was  felt  in  London  and  other  parts  from  electric  trams. 
With  regard  to  their  company  there  was  provision  in  the  Act 
of  Parliament  by  which  they  would  have  the  first  right  to 
construct  any  tramway  on  the  Mumbles  road,  so  that  there 
was  no  fear  of  competition  in  that  direction.  The  report 
was  adopted. 

Neath  and  Brecon  Railway.— The  half-yearly  report  shows 
receipts  ;iC37,323,  an  increase  of  ^1,580,  and  expenditure  of 
;£22,2io,  an  increase  of  ^1,840.  A  dividend  of  ^5  per  cent.  ]>ex 
annum  was  paid  on  the  B  debenture  stock  for  the  year  ended 
December  31,  1907,  and  interest  at  the  rate  of  £1  per'  cent,  per 
annum  was  paid  on  the  preference  stock.  After  payment  of  the 
interest  on  the  first  Ai  and  A2  debenture  stocks  for  the  half- 
year,  there  remains  a  balance  of  /5,945,  out  of  which  the 
directors  recommend  the  proprietors  to  declare  a  dividend  for 
the  half-year  at  the  rate  of  5  per  cent,  per  annum  on  the  B 
debenture  stock,  and  making  a  full  4  per  cent,  for  the  year, 
and  leaving  a  balance  of  .^1,503  to  be  carried  forward. 
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RAILWAY  NOTES. 


Coal  Contracts. — It  was  reported  at  a  meeting  o£  coalowners 
in  Sheffield  on  August  7,  that  the  Great  Central  Railway 
Company  had  concluded  negotiations  with  Derbyshire  pits  for 
the  current  six  months  at  8s.  6d.  per  ton.  Pits  producing 
what  is  known  as  Parkgate  seam  nave  decided  to  allow  their 
offer   at  9s.   per  ton  to  remain  open  for  the  present. 

Donoughmore  Extension  Light  Railway. — The  report  of  the 
committee  of  management  of  the  Donoughmore  Extension 
Light  Railway  |Co.,  Ltd.,  for  the  half-year  ended  June  30, 
190S,  to  be  presented  at  the  meeting  at  Cork  on  the  25th 
instantj  states  that  the  gross  receipts  tor  the  half-year  amount 
-  to  ^786,  as  against  ^723,  being  an  increase  of  ^63  when  com- 
pared with  the  corresponding  period  of  1907.  Ihe  expendi- 
ture amounts  to  £8^2,  as  against  ^763  for  corresponding 
period  of  last  year. 

The  Transvaal  and  Australian  Sleepers. — Renter  reports  that  on 
August  0  the  New  South  Wales  Legislative  Assembly  dis- 
cussed the  rejection  by  the  Transvaal  of  a  consignment  of 
sleepers,  and  Mr.  Moore,  Secretary  for  Lands,  stated  that  the 
Transvaal  communications  on  the  subject  were  not  ■  satisfac- 
tory, and  the  Government  intended  to  secure  a  thorough  in- 
vestigation into  the  matter.  Indian  railways  had  taken 
300,000  sleepers  of  a  similar  class  during  the  last  two  years, 
and    there    had   been   no    complaint. 

Railway  Development  in  Siberia. — The  St.  Petersburg  corre- 
spondent of  the  .Stcuidard  says  that  a  group  of  Siberian  capi- 
talists has  arranged  with  London  bankers  a  scheme  for  com- 
pleting the  projected  railways  and  feeder  lines  to  connect  the 
Great  Siberian  Railway  with  the  Russian  possessions  m  Cen- 
tral Asia.  Copper,  iron,  and  coal  are  the  minerals  sought  by 
this  scheme.  Rich  deposits  are  known  to  exist  in  the  regions 
covered  by  the  scheme,  and,  indeed,  copper  is  worked  already, 
but  the  absence  of  roads  of  any  kind  makes  even  rich  deposits 
too  expensive  to  work  by   Russian  methods. 

frojioseu  iiiiuson  nay  Kaiiway. —  i  eiegrapning  on  Monday 
last,  tne  Ottawa  corresponaent  01  tne  c^ianaura.  says  that  loui 
survey  parties  were  to  start  from  \\  innipcg  tliis  wecK  to  survey 
routes  tor  tne  projxised  Hudson  iiay  i^aiUvay.  Ihey  will 
survey  alternative  routes  via  me  Nelson  and  CnurchiU  rivers. 
it  IS  expected  that  tuey  will  complete  tne  survey  in  aboui 
three  months,  tnus  placing  the  necessary  information  belore 
Parliament  next  session  to  enable  tne  Government  to  secure 
a  start  in  the  construction   of  the  line  early  next  year, 

uiocH  uu  iiie  i^ancasiiiire  aud  xorusuiie  ivaiiway. —  1  lie  Lan- 
casniie  and  iorksnire  Railway  Uetwecn  Radclitle  and  W  uue- 
neld  waa  DlocKed  lor  several  uours  on  August  7,  turougn  tne 
derailing  01  eignt  wagons  01  a  goods  tram.  A  coupling  pailca 
and  tne  wagons  ran  bacKwarus  until  tUey  came  to  eaten 
points,  wheie  they  were  thrown  oft  tne  line,  i  ne  guaid  Uad 
a  fortunate  escape.  >  our  ot  ilie  wagons  were  smaslied  to 
splinters,  and  bo  in  sets  01  metals  were  blocked  by  the 
wreckage,  ihe  accident  happened  about  seven  o  clock  in  the 
morning,  and  a  breaKdown  gang  from  .Newton  Heath  haci  lu^ 
line  clear  again  by  noon. 

Argentine  waiiway  Schemes. — The  Argentine  Chamber  has 
approved  various  new  railway  schemes,  which  have  now  been 
laid  beioie  tne  Senate  tor  revision.  According  to  the  liucnos 
.■\yres  "  Handelszeitung, '  one  important  concession  has  been 
granted  to  Carlos  M.  Larrazabal  for  the  construction  of  a 
railway  which  would  traverse  the  whole  of  the  country  from 
north  to  south  along  a  route  of  approximately  1,240  miles  m 
length.  The  line  would  be  of  wide  gauge,  and  would  proceed 
from  Jiahia  Blanca  via  La  Cohna,  limote,  V'enedo  Puerto, 
La  Prancia,  |Ceres  and  Tostado  to  Colonia  Rivadavia,  in  the 
Province  of  Salta,  whence  a  branch  62  miles  long  v^■ould  be 
laid  to  La  Mendieia,  in  the  Province  of  Jujuy.  It  is  provided 
that  the  undertaking  would  be  completed  in  six  years  irom  the 
date  of  approval  ot  the  plans-  A  second  concession  relates  to 
powers  granted  to  the  Provincial  Railway  Company  of  Santa 
Pe  to  build  a  line  in  the  Province  of  Cordoba  from  Pozo  del 
,  MoUe,  on  the  section  from  San  Francisco  to  Villti  Maria,  via 
Villa  del  Rosario  to  Cordoba.  The  line  would  be  85  miles 
long  and  of  narrow  gauge.  The  construction  of  various 
branch  lines  by  the  Western  Railway  Company,  for  which 
powers  have  been  sought  for  the  past  two  years,  had  been 
sanctioned  by  both  Houses,  but  the  Chamber  has  now  intro- 
ducd  modifications  which  have  yet  to  be  considered  by  the 
Senate.  In  addition  to  these,  a  branch  railway  has  been  ap- 
proved from  Mercado  jCentral  de  Frutos  to  the  banks  of  the 
Riachuelo,  on  the  height  of  the  Velez  Sarsfield  road  in  Buenos 
Ayres. 
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PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 
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To  Inventors 
Do  You  Want 

To    take    out  a   Patent — British    or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  vsfhich  rriay  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  upon 
Patent    Matters  ? 

From  a  praclical  experience  of  over  a  quarler  of 
a  century  in  ifie  Engineering  and  Patent  profesBions, 
1  am  confident  1  can  render  you  valuable  assistance 
in  ei.her  ot  the  above  <  ireclions  if  required  ;  and  shall 
therefore  be  pleased  to  hear  from  you  at  any  time,  when 
my   best   and   personal  attention  may  be  relied  upon. 

AU  Advice  Free.  Write  or  Call. 

118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879. 
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in  LIFE  ASSURANCE  are  embodied  in  the  plans  of  the 

BRITISH  HOMES  ASSURANCE 
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6,    Paul    Street,    Finsbury.    London,    E.C. 

5"/^   Debenture,   Instalment   and   whole   Life  and  Endow- 
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Tables. 
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Good  Prospects  for  Active  Agents. 

M.   Gregory.    Managing  Director. 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Nahe. 


Closisq  Prices. 


A  Year  Agn. 

Barrv,  Ord 176  181 

Do.     Pref.  Conv.  Ord.  (4%)  . .  94  96 

Do.     Def.  Conv.  Ord 81  84 

Caledonian,  Ord SB's  89'  = 

Do.     Prcf.  Conv.  Ord.  (3%)..  65'2  66'j 

Do.     Def.  Conv.  Ord 23^4  24'-i 

Do.     Def.  Ord.,  No.  1 's  I'a 

Cambrian,  Ord.  Capital,  \o.  1 . . . .  2  3 

Do.     Coast  Cons.  Ord 2  3 

Cardiff,  Pref.  Ord.,  1896  (4°^) 84  87 

Central   London  Ord 71  73 

Do.     Pref.     (4%) 89  91 

Do.     Def 53  56 

City  A  Soutli  London  Cons.  Ord.'     44  46 

East   London   Cons I        3  3' 2 

Furness,   Con.   Ord 56  59 

Gla'igow  and  S.  Western,  Pref.Ord.  59' 5  60'i 

Do.     Def.  Ord 30  31 

Great  Central,  Pref.  Ord.  (6%)..  21 'i  22 

Do.     Def.  Ord 10^4  11 

Great  Eastern,  Ord 64'^  65'4 

Great  N.of  Scotland,  Pf.  Cnv.  Or.  62  65 

Do.     Def.  Conv.  Ord 19  21 

Great  Northern,  Pref.  Conv.  Ord.  88'2  89'2 

Do.     Def.  Conv,  Ord 34  34 '2 

Do.     Cons.    A    a 30'2  31'2 

Do.     Cons.    B    a  (6%)    139  142 

Great  Northern  (Ireland),  Ord...  142  146 

Great  North.  *  CityPref.Od.  (4%)  P4  2'4 

Great  North.  Pice.  &  Brorap.  Ord.  .     6  7 

Gt.  South.  &  West.  (Ireland)  Orig.:  86  88 

Great  Western,  Cons.  Ord 116 '2  117'2 

Highland,  Ord.  Cons.  Capital 40  43 

Hull  and  Barnslev,  Cons |  47 '2  48 

Isle  of  Wiglit,  Pf.  Conv.  Ord.  (4%)  78  83 

Do.     Derj}onv.  Ord.  6 . .  42  47 

Railway    Debenture    Stocks. 


Last  Week. 
161        163 


Yesterday. 
167        169 


38' 2 

39'2 

142 

145 

141 

144 

Lanes,  and  Yorks.,  Cons.  Ord.. . . 
Lend.  Brighton  A  S.  Coa.st,  Ord.. 

Do.     Pref.  ij  (0%)   

Do.     Dp- 


Do.  Cert.Con.nightsabove6% 
Lonrt.  Chat.  ,t  Dover,  Arliit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lo;id.  Tilliury  &  Southend,  Cons. 


!'■         -  .:  I.UHls  Stock.. 

M.'ii-i'    !i  ri    li.-ini-t.Ord 

Mi'll  in  I,    I'r    r     (  ..i,v.  Ord.   (2J%) 

Do.     lief.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%). 

Do.     Ord 

N.  Cornwall  (L.  A  H.)  4%  Pref.  Or 

Do.     Def.  Ord 

North  Eastern,  "•  Consols  '* 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  A  S.W,  Jun.  Or. 
Port  Talbot  Railway  and  Docks. . 
Rhondda  and  Swansea  Bay  .... 
Rhymnev,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  Ac.,  June,  Cons.Ord 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)   

Do.     Def.  a  

Tart    Vale    Ord I     75 

Vale  of  Glamorgan,  Ord. |     94 


CLosma  Pricks. 


38' 


65 


133 


10'2 

12 
185 


103 


Alexandra   Docks  and   Railway  4% 

Baker  Street  and  Waterloo    ..  4 

Barry         3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian       ■• 

Cambrian  A     * 

Do.  B     4 

Do.         C     4 

Do.  D     * 

Cardiff       3 

Central  London  4 

Charing  Cross  Euston  A  Haraps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B   4 

Do.     3rd   Charge    4 

Do.     4th    Charge    4 

Do.     E.L.R.  1st  Delientures  ..  3} 

Do.     Whitechapel  Extension  c  2} 

Forth    Bridge      4 

Furness     3 

Glasgow  and  South  Western  ..  4 

Great    Central     5 

Do *i 

Do 3J 

Great  Eastern      4 

Great  North  of  Scotland  4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.    liccadilly  A  Brompton  ..  4 

Great  Western         4 


Debenture    Stocks    (coniinued.) 


r  Ago. 

Last  Week. 

tester 

93 

89 

90 

86 '2 

96 

98 

94 

123 

125 

121 

75 

76 

73'2 

4'2 

5 '2 

4''2 

10'2 

10^« 

ICo 

IOI0 

133 

134 

134 

153 

135 

131 

97 

96 

98 

93 

40 

41 '2 

42 '2 

41 

106 

108 

105 

1 

3 

1 

35 '2 

36 '2 

35-2 

67 

67 

69 

65 

1 1  "2 

!2'2 

11 

63 

61 '2 

62'2 

62 '2 

56 

57 

56 

67'2 

66 

67 

65 '2 

30'4 

30'4 

30 '4 

96 

93 

95 

94 

20 

15 

17 

15 

133'2 

129^4 

130'4 

129 '4 

92 

84 

86 

88 

92 

89 

91 

89 

83 

68 

70 

63 

9^4 

10'4 

9^4 

13 

13'2 

12' 4 

166 

168 

173 

§? 

93 

95 

92 

75 

77 

80 

45 

41 

43 

41 

5'4 

5^4 

5 

55 

57 

55 

105 

85 

87 

85 

29 

28^ 

29'4 

27'2 

76 '2 

79 

80 

77 '2 

98 

100 

97 

.Vorth     British     S"/, 

North    Eastern    3 

North  London     i\ 

North   Staffordshire    3 

Plymouth  Devon  A  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhyinney    Perpetual     4 

Sheffield  District  Permanent   . .  4 

South  Eastern  Perpetual 4 


Taflf  Vale 

Tottenham  and  Forest  Gate 
Whitechapel  and  Bow 


106 

108 

103 

105 

106 

108 

106 

108 

94 

96 

106 

109 

^M 

\f,b 

92 

95 

7.4 

80 

81 

84 

i()4 

107 

101 

104 

Railway    Preference    Stocks. 


Highland 4 


Do. 
Bull  a 


4} 


nd  Barnsley  1st  3 

Do.     2nd      3-4 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    3 

London    and    Blackwall    4} 

London    and    Greenwich    4 

London  Brighton  A  South  Coast 


Do. 


1883 
1890 
1899 


4i 


H 


114 
130 
122 


121 

129 
142 


112 

104 
110 
124 


116 
133 
124 


119 
123 
131 
144 


115 
107 
112 
126 

119 
116 
101 
101 


Do. 


Do. 


London  and  North  Western  . . . 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  . .  4 

Metropolitan    3i 

Do.    A    3J 

Metropolitan    District    6 


Alex.  Docks.  A  Rail.  4!%  1st  Pref.  A,  100 

Do.     4i%   2nd  Pref.   B 86 

Barry    5%  Pref.  Stock  (1st) I  128 

Do.     4%  Cons I  102 

Do.     4%  Third      ,  99 

Cale  Ionian  4%  Cons.  No.  1   1  107 

4%  Do.     No.  2  1  106 

5%  1878   ,  129 

Do.             4%   1884 103 

Do.            4%  1887,  Conv 103 

Do.             4%   1902 1  103 

Do.             4%  1904.  Conv 104 

Cambrian  No.  2,  4%   9' 2 

City  and  South  London  5%  1891 111 

5%  1896  109 

5%  1901   107 

6%  1903  102 

Furness  Consol.  Pref.,  4%,  1881 96 

Do.     4%  Pref.   Stock   A,  1881 94 

Do.     4%   Pref.   Stock  B,   1883 1  94 

Do.     4%  Pref.  Stock,  1894   1  92 

Do.     4%  Pref.  Stock,  1899 1  85 

Glasgow  and  South  Western  4%..,.|  106 

Do.     4%   Pref.,  No.  2    '  io3 

Do.     4%  Pref.,  1888  ! -103 

Do.     4%  Pref.,  1891   ,  103 

Great  Central  5%  Perp.  Pref 123 

Do.     4%  Pref I  96 

Pref.   1872    119 

Pref.   1874    109 

Pref.  1876   107 

Pref.  1879   1  100 

"     ■     1881    !  88 


Do. 


5%  Conv 


Do. 


Do 


Do.  Perpetual  (1903-5)  4 

Midland     21 

Midland  4  S.W.  Junction  A 3 

Do.  B    3 

Neath  and  Brecon  lat 4 

Do.    Al    4 


5%  Conv, 
5%  Conv, 
5%  Conv.   Pref 

Do.     4%  Pref.    1889    !  63 

Do.     4%  Pref.    1891    50 

Do.     5%  Pref.    1894    I  59 

Great  Eastern  Cons.  4%  Pref 1  102 

Do.     3}%    1890     1  89 

Do.     3J%   1893      89 

Great  North  of  Scotland  A  4%   ....  98 

Do.     B,  4%   95 

Great  Northern  4%  Perp.  Pref 106 

Do.     3%  Pref.   Stock   1896    79 

3%  Pref.  Stock   1898    ;  79 


130 
104 
101 
109 
108 
132 
106 
107 
106 
107 
10' 
114 
112 
110 
105 


109 
106 
106 
106 
126 
99 
122 
113 
111 
105 


Do.  3%  Pre*.  Stock  18 


79 


Railway  Preference   Stocks 

(crmtiuutd). 

Great  Western,  Cons.  Pref..  5%....     136      '3( 
Highland   Class   k   ii%. .......... .     uq 

Do,      B.  5%    Ills 

UO.      ijo 

Do.     3J%   Pref.  Stock  IwY.'.'.'.'. . 

t,  ,,"•    fi,"''"  P''«'-  Stock  1898 

Hull  and  Barnsley  3J%  Pref  1899 
,  P°-.  4,%  P'^f-  1907  (70%  paid).. .. 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons   5%   ... 

Do.     Second    Cons.    6% 

London  Chatham,  etc.,  Arbit..  4i%.. 
,  Do.     4J%  Second  KcL.......! 

Lon.  A  Nortli  Western  Cons.  4%  Pref 

Do.     4%  1902 

Lon,  A  South  Western  Cons.' i'"^ 'Pref 

Do.     4%  Perp.  Pref.  1884 

Do.     3i%    Pref 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref, 

Do.     4%    Pref.,    1904 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.'OI) 

Metropolitan  3i%   Pref 

Do.     3i  %  A  Pref ;.'.'.".■.■"■■ 

Do.     3J%  Conv.  Prcf 

Metropolitan  District  Exten.  PrcL  5% 

Midland   2j%    Perp.   Pref 


North  Briti.sh  Cons.  4%  No    2  . 

Do.     Edln.  and  Glasgow  Pref.  41% 

Do.     1885  Pref.  6% 

Do.     Conv.   5%   Pref..   \ki\'.'.'.'.'.'. 

Do.     4J%  ProL,  1875 

Do.     4J%  Conv.  Pref. 

Do.     6%   Conv.   Prcf., 

Do.  4%  Conv.  Pref. 
4%  Conv.  Pref., 
4%   Conv.   Pref,, 

Do.     4%   Conv.   Pref. 

Do.     4%   Conv.   Pref 

Do.     4%    Conv.    Pref. 

Do.     4%   Conv.   Pref.: 

North   Eastern   4% 

North  London  Pref.  Cons..  1866 

Do.     4J%  1875 

North   Staffordshire  3%   Cons. 


Do. 


1875. 
1879. 
1884. 
IM88. 
1890. 
1892. 
1897. 
1901. 
1904. 


.  *\x 


Plymouth  Devon  and  S.W   Jun 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  6%  Pref 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4|% 

Do.     do.    5%  .' 

Do.   4%  1891   ••.  . 

3J% 


Do.  3%  

Do.  4%  Pref..  1900 

Do.  4%  Conv.  Pref..  1903. 
TaB  Vale  4%  Pref., 


106 
130 
127 


112 
111 
107 
107 


113 
118 
100 


108 
133 
130 


114 
113 
109 
109 


105 
116 
125 
125 
115 
115 
125 
103 
103 
103 
103 
103 
103 
103 
110 
113 
110 


107 
119 
128 
128 
118 
118 
128 
106 
106 
lOS 
106 
106 
106 
106 
112 
116 
113 


115 

128 
100 


Do.     4%  1900 I   ICO 


Notes  ajid  Exrtin.iiic.NS  — a'A  "  recelTeeDO.-ilv 
until  6  %  hae  been  paid  to  *  B.'  b  Def.  re^jsive*  no 
div.  until  pref,  has  had  i  %.  c  Gua.  1  y  Met.  aud 
Met.  Dist.     i  Gua.  by(}.^.,  Mid.  N.B.and  N.K. 
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THE   RAILWAY   TIMES. 


[August   15,  1908. 


OFFICIAL  TRAFFIC  RETURNS. 


Week  ending  August  9 

Passenger?,  etc 

Goods,  etc 

Total  for  Week 

Aggregate  for  6  weeks . . 
Miles  open. 


Inc.   this  week,  £1.777     Inc.  6  weeks,  £2.573 


Caledonia 


Week  ending  August  9       ,  1908.      i  a  1907. 

Passengers,  etc !  £44,728 

Goods,  etc I       47.901 

Total  for  week 1  £92,629       £99,38 

Aggregate  Jot  1  week  :  £92,629  !     £99.58 


Miles  open '      941' 

939^4 

Dec.  this  week,  £6.752     Dec.  1  week. 

£6,752 

Cambrian, 

Week  ending    August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks  . . 
Miles  open. 


1908. 
£8,533  ' 
£2,479 


1907 
£7,723 
2.454 


Inc.  this  week,  £835    Dec.  6  weeks.  £65 


Central  London. 


Week  ending  August  8 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  6  weeks  . 
Miles  open 


Inc 


this  week,  £2,581     Inc.  6  weeks,  £12.072 


City  and  South   London. 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 


£2.975 
Agg  regate  for  6  weeks 1     £17, 542  l 


Mile 

open 

..1 

7' 

» 

7'* 

Dec. 

this  week 

£136 

Dec 

.  6  weeks 

£1 

245 

Dubl 

n  and  South 

Eastern. 

Great  Northern  (Ireland) 


Metropolitan. 


Week  ending  August  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 
Miles  open    


1908. 
£14,758 
7,462 


1907. 
£15,165 
8.205 


Dec.  this  week,  £  1 . 1 70     Dec.  6  weeks,  £7.634 


Great  North  of^  Scotland. 


Week  ending  August  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1  week  . 
Miles  open    


1908. 
£6,900 
4.500 


Inc.  this  week,  £306     Inc.  1  week,  £306 


Great  Southern  and  Wester 


Week  ending  August  7 


Passengers,  etc. 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks. . . . 
Miles  open    


1908. 
£18,852 
12,659 


Week  ending  August  9 

1908, 
£15,488 
1.522 

a  1907. 
£12,702 
1.483 

£15.010 
£95.185 

£14,185 
£91.965 

Aggregate  for  6  weeks 

Miles  open   

78  V 

78 

Inc.  this  week,  £825      Inc.  6  weeks,  £3.220 


Matropolitan   District, 


Week  ending  August  8 

Passengers,  etc 

Goods,  etc 


Total  for  week  

Aggregate  for  6  weeks. , . 
Miles  open 


Inc.  tnis  week,  £1,206    Inc.  6  weeks,  £7,734 


1907.       I        Week  ending  august  8 

£19,675  I  Passengers,  etc 

12.523;    Goods,  etc 

£52,1 98  I '        Total  for  week  

£198,162  .]        Aggregate  for  6  weeks. . 


1,121 


Dec.  this  week,  £707    Dec.  6  i 


Great  Western. 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks  . 
Miles  open   


1908. 
£210,900 
90.500 


a  1907. 
£202,700 
_  95^900 
£301,400  I  £296.600 
L  766^00  1  755,700 
2.878'2  I  2.879'2 


Bliles  open 


1908, 

£123,000 

lll.OOC 


a  1907. 
£125,000 
114,000 


£239,000 
1,529.000 
1,407'4 


Dee,  this  week,  £5,000    Dec.  6  weeks,  £78,000 


Midland  Great  Western  of  Ireland. 


Inc.  this  week.  £4,80C    Inc.  6  weeks  £12,900 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week , 

Aggregate  for  1  week  . , 
Miles  Open 


a  1907. 
£10.653 

3/710 

£14.343 
£14,343 


Weekending  August  7 

Passengers,  etc 

Goods,  etc , 

Total  for  week   

Aggregte  for  38  days. 
Miles  op  ■ 


1908. 
£5.710 
5.642 


1907. 
£5.984 
6.320 


Deo.  this  week,  £952  Dec.  58  days,  £6,886 


North  British. 


492  '4 


Dec.  this  week.  £372     Dec.  1  week,  £372 


Wert  ending  August  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks  . . 


1908.      I  a  1907, 
£6,040  £6,015 

1,106!  1.561 


Miles  open 

160 

160 

Dec.  this  week  £250    Dec.  6  we 

eks,  £1.190 

Furness. 

Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks  , . . 
Miles  open 


1908. 
£6.546 
4.957 


1907. 
£6.811 
6,861 


Hull  and  Barnsley. 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks 
Miles  open   


Week  ending  August  9 

Psttengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1  week 

Miles  open 


1908. 
£48,921 
58.360 


Dec.  this  week,  £3,315  Dec.  1  week.  £5.515 


North   Easter 


Week  ending  August  8 

i  Passengers,  etc , 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks. 
j:  Miles  open 


1908.    a  1907. 

£104,704  £104,198 

131,33!    144.290 


£236,055  £248,488 

1,296.780  1.555.140 

1.697   t   1.696 


Dec.  this  week,  £2.002    Dec.  6  weeks,  £6.21 5 


Lancashire  and   Yorkshire. 


Week  ending  August  9 


,  etc. 


Dec.  this  week,  £2.189     Dec.  6  v 


Glasgow  and  South  Western. 


Week  ending  August  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1  week  . . 
Miles  open 


1908. 
£24.181 
20,057 


Goods, 

Total  for  week 

Aggregate  for  6  weeks.. . 
open 


1908. 
£94,000 
56,794 


o  1907. 
£90,675 

60,576 

£151.251 
£816,676 


584 '/^ 


Dec.  this  week,  £457     Dec.  6  weeks,  £29.299 


London  Brighton  and  South  Coast. 


_22^221 
£47,70f 


Dec.  this  week,    £5.463     Dec.  1  week,  £3.463 


Great  Central. 


\^  eek  ending  August  9 

'assongers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks  . . 
Miles  open 


1908. 
£34,400 
47,960 


a  1907. 

£34.470 
52.040 


Weekending  August  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks 
Miles  open 


1908. 
£71.482 
13.736 


Deo.  this  week,  £12,453       Dec.  6  weeks,  £58.360 


North  London. 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  6  weeks. . 
Miles  open 


1908 
£4,093 
2.970 


;  1907. 
£4.488 
2.762 


Dec.  this  week,  £187    Dec.  6  weeks,  £5.293 


North  Staffordshire. 


Inc.  this  week,  £485    Inc.  6  weeks,  £1,911 


London  and  North  Western. 


Dea  this  week,£4,150    Dec.  6  weeks. £18,930 


Great    Eastern. 


W»»k  ending   August  9 


Passengers,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  6  weeks. 
Miles  open 


1908. 
£95,600 
45,200 


a  1907. 
£96,700 
42,800 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 
Miles  open  


1908, 
£199,000 
_J  16.000 
£515700C" 
1.924.000 


1,948' 


1907. 
£204.000 

129.000 
£555,000 
2,010.000 


1.946'. 


Deo.  this  week,  £18,000        Dec.  6  weeks,  £86.000 


London  and  South  Western. 


Dec,  this  week,  £700    Dec.  6  weeks.  £16.500 


Great  Northern. 


Week  ending  August  8        |     1908, 

Passengers,  etc £81,010 

Goods,  etc 57.990 

Total  for  week 

Aggregate  for  S  weeks  . . . 

Miles  open 

Inc  this  week,  £1.100     Inc.  6  ' 


1  1907. 
£78,500 
59.400 


£784.700     £785.700 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks 
Miles  open 


1908. 
(£97.900 
21,800 


1907, 
£95,800 
25,800 


£119,600 
£668,200 
i',016'! 


Inc.  this  week,  £100        Inc.  6  weeks,  £10.100 


London  Tilbury  and  Southend. 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks 
Miles  open .^ 


1908. 
£16,854 
2.184 


a  1907. 
£16.666 
2,115 


Week  ending  August  2 

Pa  taengers,  etc 

Gcods,  etc 

Total  for  wect     

Aggregate  for  6  weeks. 
Mi.es  open 


1908.         a  1907. 
£9.575       £10,845 
i    15,750       ?■  14.721 


£23.325       £25,566 
;£118.662  ^'£126,475 
k  325      I        525 


Dec.  this  week,  £2,241     Dec.  6  weeks,  £7,813 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  Week  , 

Aggregate  for  6  weeks . , 
open 


Dec.  this  week,  £100        Dec.  6  weeks,  £1,244 


South   Eastern  and   Chatham. 


Week  ending  August  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks. . . . 
Miles  open 


1908. 

£107.428 

I  18.780 


1907. 
il01,342 
18.151 


Inc.  this  week,  £6,715    Inc.  6  weeks,  £1.616 


TafF  Vale.m 


Week  ending  August  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks.. 
Miles  open    


1908. 
£9,737 
6,925 


;  1907. 
£9,349 
7.801 


;i.ooo 


thii 


ek.  £257    In 


eks   £1,756 


Dec.  thii 


ek    £488     Deo.  6  weeks,  £3,376 


Notes  and  Expiinations. — a  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Railway,  c  Dock  dues,  Ac,  are  included  in  this  return.  <i  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Exclu- 
sive of  145J  milM  Joint  Lines,  f  Exclusive  of  145i  miles  Joint  Lines.  <i  Includes  249  miles  Joint  Lines  (G.  N.  proportion),  h  Includes  246  miles  Jol»t  Line. 
U.  N.  proportion).  t  Includes  the  receipts  of  the  Waterloo  and  City  Kailway.  j  Including  the  receipts  of  the  Csnal.  *  Railway  206  miles.  Canal  119  miles. 
I  Includes  steamboat  receipts  and  tolls,     m  Peaarth  Doel^^and  Railway  mcladed.    n  Including  47^  miles  jointly  worked  with  G.C.R. 


August  15,   1908.] 


THE    RAILWAY    TIMES. 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


J^REIGN   AND    COLOHlkh-Continued. 


Railway, 


B«ker  St.  &  W 
Belfast  i  Co.  D. 
Brecon  &  Mer. 
C.  Eu.  4  H 
Cleator  &  Work 
k.  Kcs.  &  I'. 
Cork  B.  4  S.  C. 
Ck.  Bnk.  &  P. 
East  London . . 
G.N.  an.1  City 
G.N.,  Pic,  4  B 

Isle  of  Man  . . 
Isle  of  Wight . . 
Isle  of  W.  Cent 
Mane.  Canal. . 
M'port  4  Car. 

Mersev     

Mid.  4  S.W.  Jn. 
Neath  4  Brecon 
Port  Talb.t  ., 
Rbon.A  S.  Bay 


1908. 

1907. 

■li 

H 

80 

80 

61 

til 

Ji 

2SJ 

28 

31  i 

31 

loa 

UO 

«! 

«h 

8H 

SU 

M 

■■'i 

fl 

9 

4M 

m 

I'lJ 

"5 

in 

■lU 

41 

44 

(U 

lii 

31 

31 

August  8 
August  7 
August  9 
August  8 
August  8 
August  8 
August  7 
August  T 

May. 
August  8 
August  8 

.\ugust  8 
.\ugust  8 
August  8 

June. 
August  8 
August  8 
August  9 
August  8 
August  8 
.\ugust  9 


£2,650 
4.417 
2,.i71 
3,51.i 


42,795 
3..33.5 

1.927 
2  1.10 
1,188 
1.733 
2.93>j 


2, 95.1 
1,389 
1,350 
2,lt)3 
854 
3,8.52 
1,437 
3,.i90 

2,601 
1,466 
1,.3.14 
48,«71 
2,626 
1,878 


Aggregate  to  date.  ( 


£36,830 
13,266 
11,141 
11.806 


i;14„-.:,ti,!San  Paulo  ., 
23,507l!  SIhn.  Punjab 
H,57il  '  Ludha.  Kxt. 
l.'',77.-|  South.  Indian 


24,5'«    Well.  &  Man.  a 

h  W.  of  Havana  a 

23,onp|jW.P.&  Yukon!) 

6,4991,  Zaf.  4  Huelvaa' 


11,05«| 
ll,92ul 
8,4l4i 
13,86.=>1 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage 


Latest  Earnings  Keported.      Ij  Aggregate  to  date. 


1908       1907    iWk.  or  Month.      1908. 


Alcoy  4  Gand.  / 

Algeciras     i\ 

Ang.-Ch.  Nit.  ai 
Antof.  4  Bol.  a] 
Arg.  N.E.  ..n 
Assam-Bengal  c 


.33  I  33         August  8 

110  llu  I      August  8 

—  —           July. 

7i;0  I  fi.S4          .\ugust  9 

51u  I  61m          August  7 

771  I  771    11  dys  Ju-lv 


17,300 

22,20 

3,097 

11    1,21,000 


36' 


Brn.  4  N.  W. 
Beng.  Dooars 
Extensions- 
Bengal  Nag. 
Bil.  Riv.  4  C. 
Bolivar 
Bom.  B  4  C.I 

State  Lines. 
Braz.  Gt.  Sn. 
•B.  A.  4  Pac.  a]  2,427 
B.A.R.  4  C.A.  c'  2,.39o 
B.  Av.  Cent.  ..a,      1S7 

I.A.En.  4S.0.al  54 
tB.  Av.  Gt.  S.  a'  2,667 
B.  Ai.  West,  n    1,219 


1,705    11  dys  July  HI  J,4'>,I 
36jJuly  1-July  ISJ      — 


1.918 


2,038    18  dys  July  18 

15  '         July. 

—  '         June. 

605  I       August  8 

1,918  I 

110  I         June. 
2,059  August  8 

2,389         August  8 
l.'i?  >         July 

August  9 


Bu 

Can,  North. 
Pacific 
Central  Urug.  a 

East  Exte 

North    Ex 

West  Ext 
Cordoba  Ccnt.a 
$Cent.  N.  Sec.a 
Cord.  4  Hos.  n 
Costa  Rica  . .  a 
Cuban  Centrala 

Del.  I'm.&K.c 

Demerara     . .  6 

Berbice      . .  b 

West  Coast.. 6 

Dom.  of  Canada 

East  Indian —  c 

Egypt.  Delta  a 

Emu  Bay  ..  ..a 

KntreKfos  ..  a 

G.  Tk.  of  Can.o 

Can.    Atl.  ..a 

G.  T.  West,  a 

D.T.G.H.4Ma 

Gt.  Ind.  Pen.   c 

G.W.  of  Braz.  o 

H.H.  Nizam  s  c 

Hyder.  God.  c 

Indian  Mid.  ..  r. 

Inter,  of  Mex  k 

La  G.  4  Car.    oj 

Leopoldina    ..a 

Mad.  4  8.  Mah.cl 

Jtanila     ti 

Mashonaland  a 
:ican  ....k 
:.  South  . .  b 
Mid.  Uruguaya 
Sassjo-Oscar.  a 

Nitrate   a 

N.W.  of  Urug.  6 
Ottoman  .."..a 
Parag.  Cent,  a 
uv.  Corp.  6 
-Ath.-Pel.  h 
Puerto  C.  4  V.o 
lJueh.4L.St.J.6 
Qubec  Cent.  6' 
Rhodesia  ....  a 
Rohil.  4  Kum.c 
Luck.  Bar.,  c 
Salvador ....     b 


1,340 


2,51] 
1,11! 
1,340 


2,851  J 


August  7 
August  7 
August  8 


1284  August  9 
643* 

180  August  9 

181  I  Jun«  20 
241  j  August  8 

162i  '  August  8 

2H  June. 


—  j       July 

2,468         August  8 
588   10  dys  July  2( 

—  1         July. 
472  j      August  8 

3,.535  August  7 

463  I  „ 

336  1 

189 

2,81331  August  8 

843  I  August  8 

355   July  1-July  18 


August  8 
August  7 

June. 
August  8 
July  18 
August  S 

June. 
August  7 
August  7 

July. 

May. 
July  16..31 


1,460 
2,775J! 


July 

August  8 

August  8 

July 

December. 

July. 

"February. 

1st.  wk.  May. 

Ma.v. 
11  ays  July  11 

■August  8 


4,27,000 
10,646 
4,312 

2,94,00u 

3,79,000 
14,500 
67,284 
90,483 
11,679 
766 
67,.383 
40,476 

2,71,399 

174,400 
1,470,000 
8,189 
1,730 
1,097 
1,029 
4,190 
12,140 


35,600 
13,468 
2,991 
2,387 
143.70>. 

16,43,000 


8,61,400 
5,479 


1,85,800 

125,000 

1,500 

2.5,91:5 

5,96,233 

23,495 

24,1'10 

127,-500 

22,181 

6,600 

.5,119 


7,037 
1,780 
866,540 
516,616 
2,500 
.31,941 
20  285 
49,199 
33,9,89 
32,6liO 
15.7.=iO 


20,000 
31,921 
12,10u 


6,24,000 

10,017 

3,784 

2,66,000 

.5.01, COO 

23,  .500 

63,042 

88,-506 

9,166 

726 

63,293 

28,668 

2,56,071 


7,453 
1,287 
1,132 
1,003 
4,000 
1.3,1.50 
4,015 
6,609 


34,605 
14,903 
2,327 
2,404 
169,426 

13,.52,000 
6,6G9 
5,163 
3,881 
141,899 
10,626 
28,551 


2,12,473 

144,440 

5,750 

29,106 

6,60,5.39 

32,921 

19,008 

168,300 

28,120 

5.099 

5,269 

24  846 

20..356 

6,485 

1,867 

714.400 

38.970 

2,2.50 

33,977 

15,173 

38,082 

41,901 

43.578 

16.109 


756,3 

17,3.53 
1,21,1.00 

4,45,140 

1,91,10 

2,62,20 

11,84,000 

60.87S 

48,47:< 

17,25,0011 

20,46,001 

96,60li 

381,393 

495,359 

14,57' 

4.394 

395,706 

213,432 

4,27,0J1 

902,901 

7,666,000 

46,612 

9,193 

6,739 

6,599 

121,6' 

304,360 

31.1.= 

829,186 


2,20,100 
68,668 
18,997 
14,354 


25,144 

640,320 

45,764 

121,387 

38,010 

47.32,300 

'      248,019 

19,02,78 

10,61,82 

10,12,700 

663,700 

26,600 

682,290 

1S,26,.395 

1,262,763 

126  ,.3.3;' 

709,801 

769,617' 

6,600 

24,029 

47,885! 

20,61  0 

40,.336| 

7,916l 

866,540 


1907. 


600,884 

16,H2- 

l,lU,26Si 

5,76,937 

24,7a,l 

26,7i),.', 

17,09,00ul 

6o,KB 

49,0hi 

19,:«,uuo 

31,14,1100, 

132,501 


Alab.  Gt.  Sth. 
Ala.N.O.&T  P. 
.\te.Top.4S.Fe 
Bait.  4  01  ■ 


Cent,  of  Geor. 
Central  of  N  J 
Ches.  and  Oh; 
Chie  Gt.Wesi. 
Ch.Mil.  4  S.P. 
Cin.  N.O.  4  T. 
CI.  Gin  Ch.4o. 

Denv.4  Rio  6. 

Erie 

Illinois  Central 
Louis.  4  Nash. 
Minn.  4  St.  L. 
M.St.P.S.S.M. 
Miss  Kan.  &T. 


Nat.  of  Mexico 
N.Y.C.  4  H.R. 
N.Y.Ont.&W. 

tal;!^^!!  Northern  Pac. 


9,16 


4.\.5i3| 

7,92R| 

6,870| 

6,160 

1111,980 

315,9661 

26,825 

297.816 

27,186 

2,23,960 
78,096 
18,876 


84,41, wo' 

75,3S6' 

5,163 

23,483, 

778,168 

Lwi'lil'   ^™'' 

43,222 

57,47,730 

264,4,38, 

24,8.5,31. 

12,43.32 

14,22,.58u| 

761I.2C0 

41  ,.5110 

662,5.3.3^ 

16,.36,74-2 

1,606,416, 

100,786, 

821,70" 

830,171 

5,099 

24,350 

49,21; 

20..3.'6 


St.  Jos.  4  G.I 
[St.L.ASn.Fr 
St.  Louis  S.W 
Southern    ....  |7 
Texas  A  Pacific  1 
Wabash   2;517 


29,1 


1.109 


«  tiaoTK^^    a  oA-'..otil  5t.  Louis  4  San.  Fran.  May 
6,69.1, 7o,->,     6,.30o,9Jl  t..i..  i  *..    xtr,,.  ti 

23  260.      ii.,00..  1  c„..,J,"'L'„'"  3i'.r  ■"  •  i;.- ■: 


68,216 
360,5041 
201,190 
33,989' 
.32,600] 
90,675 


278,071) 
180,2641 
41,901,' 
43,578 
122.100' 


a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreis,  e  in  reis,  g  in  crowns,  h  in  drachmas,  i  in  pesitas.  j  reduced  to  £oM.  k  in  Mexican  dollars, 
udes  Argentine  Great  Western  and  Transandine  receipts,  llncluding  Enserada  Section,  S.  Coast  Lines,  4c.  lAll  Seclions.  »lr  eludiog  Noilh  West  Argentine  Scctii 


Alabama  Gt.  Southern  June 

July  1  to  June  30 
Atch.Top.  4  SantaF^   May 

July  1  to  May  31 
Baltimore  and  Ohio. 

July  1  to  J 
Canadian  Northern . . 

July  1  to  June  ?0 
Canadian  Pacific 

July  1  to  J 
Chesapeake  and  Ohio 

July  1  May  31.... 
Chicago  Great"  West. 

July  1  to  May  31 

iver  and  Rio  GrandeMay 

July  1  to  May  31    

Louisville  4  Nashville    May 

July  1  to  May  31 
Minn.  St.  P.  A  S.S.M 

July  1  to  May  31 
Miss.  Kan.  4  Texas    . 

Julv  1  to  May  31 
National  ol  Sl.-xi'.-o.. 

Julv  1  to  May  31   

New  Yi'ik  Ont.  4  Weat.May 

July  1  to  May  31    

Phil,  and  Heading    ....May 

July  1  to  Mav  31   

Coal. ind  lion  C'o.    ..May 

July  1  to  May  .31    .... .". 
Total  bi.th  CompaniesMay 

July  1  to  May  31   

Pitts.  Cin.  Ch.  4  St.  L.June 

Jan.  1  to  J 
St.  Jos.  and  Gr.  Isl.        Mav 

July  1  to  May  31   . 


Pacific 
July  1  to  May  31 

Wabash    May 

July  1  to  May  31    


THE    RAILWAY   TIMES. 


[August   15,  1908. 


STEVENS   AND   SONS, 


Darlington    Woiks,    Southwark    Bridge    Roal,    London;     and 


^^jiS^»^_^,,^ 


Signal    Works,    New    City    Eoad    Glasgow. 

PATENTEES    AND    MANUFACTURERS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

01  the  MOST  APPRO\'ED  DESCRIPTION;  also  Every  Description  oj 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER   IRON,  STEEL,  OR   WOOD. 
MANUFACTITREES   OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  or  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contractors  to  the  principal  Railways  la  the  United  EIngdom;  tlso  the  Continent,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 
GAS  ENGINEERS,  &c. 


Regristering-    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c 


nALLI:.\hE     l>H-IU 


As    UH    Adi-trti. 


20,000  10/6  "DIAMOND  STAR"  FODNTAIN  PENS  FOR  2/6  EACH 

fitted  with  14-carat  Cold   Nib,  Twin  Feed,  and  Spiral  to  regulate  flow  of  ink. 

THE     SELF-FILLING     AND     SELF-CLEANINQ     PERFECTION     FOUNTAIN     PEN     FOR     6  6. 


Honestly  worth  15/-,  for  5/6.  Non-leakable  ;  fills 
itself ;  cleaa3  itself  in  one  second ;  fitted  with 
large  U-Carat  Cold  Nib.  The  simplest  Pen  made. 
Every  Pen  a  pleasure. 


Readers  of  THE  RAILWAY  Times  should  write  at  once  to  the  RED  LION  MANUFACTURING  CO.,  LTD.,  71,  High  Holborn, 
London,  W.C.,  and  acquire  these  bargains.  (Agents  Wanted). 


THOMAS  TURTON  &  SONS,  >-to 

Sheaf  Works,  SHEFFIELD. 


LONDON  I 

90,  CANNON  STREET, 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railw^ay  Springs  S  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Iso  he  6ad  at  all  9i.ailway 
SSoo/istalls. 


Subscription— Art  Edition,  3/6  p«r  ana. 
Ordinary        .,  2/«        „ 


— 


Paddlnglon  Station,  London 


Of   Interest    to    all   who  follow 
the  workings  of   our  Railways. 


GREAT 
RAILWAY 

Published  Monthly. 


CENTRAL 
JOURNAL. 

Fully  lUustratcd. 


„     ,^^^r^,,-.-T-.  ^vi  r>  A-T-r-c  J  2s.  per  annum,  post-free. 
SUBSCRIPTION  RATES  j  A^t^p^p^^ Edi,/„  3,  ^^ 

Address— 
THE  EDITOR,  Central  Station,  Leicesterm 


London:  Printed  for  the  Proprietors  at  32-34,  Fleet  Lane,  E.C.,  and  Published  by  JAS.  W.  CouRTENAY  at  12,  Norfolk  Strset,  Strand.-SATORDAy,  Aigast  15th 


August  22,  1908.] 


THE    RAILWAY   TIMES. 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reachcc]  more  cjuicklv  and  comfortably  from 
EUSTON     STATION     than     Irom     any     other    London     Terminus 

F-REQUENJ  EXPJ{ESS  AND  MAIL  SET^FICES 
IIITH   LUNCHEON,    DICING,    AND    SLEEPING    CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  .inJ  South  London  and  H.tmpstc.id  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  wiih  the   L.    &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  FREDERICK  HARRISON, 

igoS.  General  Man.ager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69.  Buchanan  Street,  GLASGOW. 


LIVEriPOOL  4  LONDON  ENGLAND 
CINCINNATI  ii 
U.SA. 


SAWN  TO  SIZE 
'^^f~  In  America  under" 

own  supervision  and  shipped 
direct  to  any  port  of  the  United 
King-dom. 
Orders  solicited  now  for  delivery  durint;  liie  Autumn  and 
Winter  o(  1908 


Mr.  JOHN  E.  RAWORTH, 

?atent  ^gent, 


OUEEH    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


The    only    GUARANTEED    device    for    holding    Nuts. 

m     A  S  T N  %J  t  WASHERS 

save     TIME,      MONEY     and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD    ALL    NUTS,    STUDS    and    SCREWS    under    ANY     VIBRATION. 

NO  COTTERPINS.  LOCKNUTS  or  ORDINARY   WASHERS  REQUIRED.      Shorter  Bolts  can  be  used. 

...     IN     USE     ON     .     .     . 
Railways,  Tramways,   Steamships,    Collieries,    Motors,   Agricultural 
Implements,   Machinery  of  all  kinds,    and    invaluable    wherever 

Nuts    are    used.  2  Doz.   Assorted  Sizes,  i  to  J  in.,   is. 

Telegrams — "  Fasnut,  London."  Telephone —12214  Central. 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  E.C.  ^Rl-r 


After  Six  Months  on 
S'.one  Crusher. 
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THE    RAILWAY   TIMES. 


[August  22,  i( 


STEVENS   AND   SONS, 


Darlington    Works,    Southwark '  Bridge   Road,    London ;    and 


Signal   Works,    New    City    Road   Glasgow. 

PATENTEES  AND  MANUFACTUREES  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Ot  the  MOST  APPROVED  DESCRIPTION;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR  WOOD. 
itAinrrAOTirsBRS  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 


li^^^^KK^^^^S^  WROTTOHT    AND    OAST    IRON    GIBDEB    BRIDGES,    &«. 

^^^STS^tES*^^  GAS  ENGINEERS,  &c. 

Registerinpr    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


UALl.EyGE     OFFKti. 


20,000 10/6  "DIAMOND  STAR"  FODNTAIN  PENS  FOR  2/6  EACH 

flttetl  with  14-capat  Gold   Nib,  Twin  Feed,  and  Spiral  to  regulate  flow  of  ink. 

THE     SELF-FILLING    AND     SELF-CLEANINQ     PERFECTION     FOUNTAIN     PEN     FOR     6/6. 


Honestly  worth  16/-,  for  5/6.  Non-Iealiable  ;  fills 
itself;  cleans  itself  in  one  second;  fitted  with 
large  MCarat  Cold  Nib.  The  simplest  Pen  made. 
Every  Pea  a  pleasure. 


Readers  of  The  Railway  Times  should  write  at  once  to  the  RED  LION  MANUFACTURING  CO.,  LTD.,  71,  High  Holbom, 
London,  W.C.,  and  acquire  these  bargains. 


(Agents  Wanted). 


THOMAS  TURTON  &  SONS,  >-TD 

Sheaf  Works,  SHEFFIELD. 

LONOQNi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


READ    THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  6ad  at  all  Stailway 
SBookstdiit. 


Subscription— Art  EdUltn;  3/6  par  i 
Ordinary        ,,         2/6        , 


Paddington  Station,  Londo 


Of   Interest    to    all   who   follow 
the  workings  of   our  Railways. 

T>1t 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


PubUshed  Monthly.     X^R^w^^i^        Ftilly  lUustrated. 

„ ^.^......T^.^xT  T-,  AT-r-o  (  2s.  per  annum,  post-free. 

SUBSCRIPTION  RATES  j  Art  Paper  Edition.  3s.  do. 

Address — 
THE  EDITOR)  GontrBl  Station,  Leicesterm 


August 


1908.] 


THE    RAILWAY   TIMES. 


LONDON  &  SOUTH  WESTERN  RAILWAY 


/  1  hour  and  40  minutM  \ 
Urom  London  (Waterloo)/* 

HIGH   WATER  4  TIMES   EVERY  DAI. 


SOUTHAMPTON     DOCKS 

POSITION   AHD  PACIUTIBS   OKRIYAUED.  DODBLE   TIDES. 

N«v«r  less  Uum  aS  feet  alonfside  new  Ocoan  Quays.       Cbaasel  to  Docka  dredged  to  30  Hwt  at  lowest  low 
A*  safe  by  night  aJe  by  d«y,  being  lighted  by  gas  buoys. 
LAROM     OOEAN      UNEftS     DOCK     AMY     HOUR,      DAY     OR     NIOMT. 

PMMnger  m«  HM  Twins  gt  »ltnQ6l,:o  StMni»«.       No  Tendw  r«iulr»d.       Doc*!  tillj  tqulppfd  wHIi  H;<lr«alle  and  Electrte  kwt^\^lnm». 

"TRAFALGAR"    AND    "PRINCE     OF    WALES"     DRY    DOCKS. 

873  n.  aad  790  n.  \omi  reapccthrsls. 

WARBHOUS»«.  BOMOBD  AMD  FREB,  FOR  STORA&S  OF  WIMI.  TOBACCO,  FROTlilONS.  GKAIN,  Aa. 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING    MACHINERY. 

SPACIOUS    SHEDS    FOR    WOOD    GOODS    UMDER    COVER. 


SpaoiaUr  coutructad  C«al  B*i«  Oo<k<  loaliiK  14X100 1 


•  at  Coal  Id  Ll<hlvm.  1 
Id  the  Kinado 


■dr  for  ttie  Caalia«  af  Llaa  Simimai      TW  I 
Bplaaa. 


I  InataUatkw  al  Cold  Stouaa 


sfiBA.iMcsizix*   se:r'vice:s. 

PARIS,    via    SOUTHAMPTON     &    HAVRB.         Daily    each    way 

Steamer  leaves  SOUTHAMP  TON  at  12.0  midnight  (last  train  from  Waterloo  9.45  p.m.). 


Steamer  leaves   H.WRE,   12.0  midnight  i  last 


SOUTHAMPTON 
CHANNEL  ISLANDS  ' 


at  Havre 


(Sundays    excepted). 

H.ivre  8.8  M.ni.,  due  Kn.iis  11.20  : 
from   Paris  7.47  p.m.),   due    London  io.ll 
is  ^^uaranteeti.) 

The  favourite  Normandy  Route  for  PARIS,  ROUEN,  ETRETAT,  HONFLEUR.  CAEN,  TROUVILLE-DEAUVILLE,  SWITZERLAND,  SOUTH  of  FRANCE,&C. 

SOUTHAMPTON    AMD    ST.     MALO.       Passengeps    and    Mepcliandlse. 
SOUTHAMPTON  to  ST.  MALO— Daily  (Suml.iys  excepted).  ST.  MALO  10  SOUTHAMPTON— Daily  (Sundays  excepted). 

SOUTHAMPTON    AND    CHERBOURG.        Passengers    and    Merchandise. 

SOUTHAMPTON     to     CHERBOURG— Every     Tuesday,     Thursday,     and        I      CHERBOURG     to     SOUTHAMPTON-Every    Monday,    Wednesday,    and 
Saturday  at  12.5  midnight.     (Last  train  from  Waterloo,  9.46  p.m.)  |  Fri.l.iy   night,  at   II.O  p.m. 

(M..i„l.iy,  Wednesday  and  Friday. 

From  SOUTHAMPTDN—Steamer  sails  12.30  midnight.     (Last  train  from  Waterloo  9.45  p.m.). 
(To  SOUTHAMPTON— .Steamer  leaves  JERSEY,  8a.m.     GUERNSEY,  10  a.m.  (about). 
JERSEY   to  ST.  MALO,  ;ind  vicc.virs.i  three  times  weekly  each  way. 
JERSEY     to     GRANVILLE,     .ind  7.;,-^  :/^«-r.   three  times  weekly  each  way. 
Tti^T*  tt  «lso  a  s«rTlc«  l>«twe««  SOUTHAMPTON  •nd  HOHPLEUR  »»ti  Cari»  onlr. 
uiaitxl  -Ith  Ihj  busl««.«  of  tk.  Doeks  and  Ih.  .>;i.am>lilp  SerrcM  may  b.  obtained  on  ap|i««l(on  to  Ue  Docks  U<1  Mjiine  lui^rtBHadeM. 
ri5«r  Traffic,  from  Mr  H.  HOLUas,  Sup.tint.nd«it  cf  the  Ll.e  ;  aad  Good.  Traffic  from  Mr.  A.  MALBV,  Goods  M.i.a«.r,  Watc.loo  St.illon.  S.E. 

CHAS.    J.    OWUH8,    General    manager. 


{■ao 


The  Birminoliain  Railway  Carriage  &  Wagon  Co. 


Railway  Carriages,  Tramcare,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  eMistructed  specially  for 
Shipping  purposes.  Wagons  iu  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


THE  NEWEST  IDEAS 

in  LIFE  ASSURANCE  are  embodied  in  the  plans  of  the 

BRITISH  HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul    Street,    Finsbury.    London,    E.C. 

5''/o   Debenture,   Instalment   and   whole   Life  and  Endow- 
ment Policies  issued.     Special  feature   Guaranteed    Bonus 

Tables. 
Particulars  post  free. 

Good  Prospects  for  Active  Agents. 

M.  Gregory.    Managing  Director. 


HARLINQ'S  DRAWING  INSTRUMENTS. 

iniiflraled    Catalngur.^    sent    on    application. 

W.     H.     HARLING, 

47,     Fiftsbury     Pavement,     London,    E.C. 

Manufactory:     GROSVENOR    WORKS,     HACKNEY. 

EST.^BLISHED      1^-M. 
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COMPANY   NOTICES. 


East  Indian  Railway  Company. 


NOTICE  IS  HEREBY  (ilVEN  tliiit  the 
Registers  of  Annuities.  Cliuscs  "  A,"  "  B," 
and  "  C  "  will  be  closed  from  Tuesday  tlie  1st  to 
Wednesday  the  30th  d'.iy  of  September,  ii'US.  fioth 
days  inclusive,  for  tile  puri^ot^  of  preparing  war- 
rants in  reepsct  of  the  Annuities  "A."  "II,"  and 
"C"  for  the  six  montlis  ending  tlie  alh  Stptcra- 
ber,  1908. 

By  Order, 

C.   W.   VOUNG, 

Secretary. 
28-30,   Nicholas  Lane, 
London,  E.G. 

llth  August,  1908. 
N.B. — Transfers  of  the  Annuities  "  A,"   "  B,"    anil 
"  C  "   will  not  be   received  at  this  Office   wl.ile   the 
Registers  remain  closed. 


Burma  Railways  Company,  Limited. 


THE    BOARD    of    DIRECTORS   of    llie 
Burma  Railways   Co.,   Ltd.,  are  prepared  to 

receive  imhIm-   U'r  ili'    --npply  of  :^ 

I  I  MINI,    nil;    ni;    MILES. 

Speeill'  I'  "I  -    nul  I'.iiii-  •']  t'-nder  can  be  obtained 

at  the  C< iiii|:iii,\  -  <  tliLi,,  r.O.  Uresham  House,  E.C., 

For   each   speeitieation    a    fee   of   20s.    is   charged, 

which  will  not  be  returned. 

Tenders  enclosed  in  sealed  envelopes,  and  marked 
"  Tender  for  Fencing,"  must  be  delivered  not  later 
than  noon  on  Friday,  28th  August,  1908. 

The  Directors  do  npt  bind  tliemselves  to  accept 
the  lowest  or   any  tender. 

By  order  of  the  Board. 
\V.   HOME, 

Managing  Director. 
21st  August,  1908. 


India  Office. 


rnllE  SECRETARY  OF  STATE  FOR 


I'l-ndi-i 
iupjily 


I A   IN   COUNCIL    is   prejiared  to   receive 
~sucli    Persons   as   may   be    willing   to 


GIRDER  BRIDGES, 
100  ft.  and  40  ft.  span. 
The  Conditions  of  Contsract  may  be  obtained  on 
application  to  the  Director-General  of  Stores,  India 
Office.  WhiteJiall.  S.W.,  and  Tenders  are  to  be  de- 
livered at  that  Office  by  TWO  o'cloc-k  p.m.,  on 
Tuesdvy,  the  stli  September,  1908,  .after  which  time 
no  Tender  wi'l  be  received. 

E.   GRANT   BURLS, 
Director-General  of  Stores 
India  Olliee,    Whitehall. 

lOth    August,    1908. 


Great  Western  Railway. 

THE  DIRECTORS  of  thi.s  Company  are 
pnivnv..,!  to  receive  TENDERS  for  the  EREC- 
TION ..I  rMI'.!;KI  I.  \  ROOF  COVERINGS  over  plat- 
forms ^ii    r.: iijtiMii  (Snow  Hill)  Station. 

Plan-  .iii'l  >['■■  itii  at.ion  may  be  seen  and  Forms 
of  Tendfi  and  liill.--  of  Quantities  obtained  at  the 
Oflice  of  tile  New  Works  Engineer  at  this  Station, 
between   the   hours  of  10  a.m.    and  4  p.m. 

Tenders,  addressed  to  the  undersigned,  and 
marked  outside  "  Tender  for  Roof  Coverings,  Bir- 
min'jliam,"  will  be  received  on  or  before  TUES- 
DAY, the  1ft  September. 

Tiie  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

G.    K.    MILLS. 

Secretary 
Paddinjrton    Station.    London. 
14t.h    August,   loas. 


REAliINO  CASES  to  liold  Twenty-six 
I  Copies  of  The  Railway  Times,  may  be 
obtaincil  from  the  Publishers  (2s.  6d.);  who  also 
undertake  to  bind  Subscribers^Volumes  at  6s.  6d. 
per  Volume.  ^ 


THE    STOCK    EXCHANGE. 


"IX/f  EMBERS  of  ihe  STOCK  EXCHANGE 

1V_L  are  NOT  ALLOWED  to  ADVERTISE  for 
lilslNESS  PURPOSES,  or  to  issue  Circulars  to 
persons  other  than  their  own  Principals. 
'  Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  Not  Members  of  the  Stock  Exchange,  nor  in 
any  way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
"  Member  of  the  Stock  E.'ichange,  London,"  shall 
immediately   follow  the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  Lane  entrance  to  the  Bank  of  Eng- 
land, or   obtained  on   application   to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee    Room, 

Stock    Exchange.  London,   E.G. 


To     Railway    Companies    and 
Makers   of  Railway   Rails 
and  Rail  Ties. 


to 


ri-lHE   PROPRIETORS   uf   the   BRITISH 

1  LETTERS    Patent    No.    9403    of    1904    'ante. 

ilitLil  I'Jtli  :\Iav.  1903),  entitled  "IMPROVEMENTS 
IN  RAILWAY  PERMANENT  WAY  CONSTRUC- 
TID.N."  with  a  view  to  fulfilling  the  requirements 
of  tiie  Working  Clauses  of  the  Patents  and  Designs 
.\ct.  1907,  desire  to  negotiate  witli  persons  or  firms 
for  the  exploitation  of  said  Patent  in  the  United 
Kingdom,  eitlier  by  the  sale  of  the  said  Patent 
or  tpv  tile  maiit  of  licenses  upon  rea.sonable  termft. 
Enquiiies  to  he  addressed  to  TONGUE  AND 
BIKKBECK.  Chartered  Patent  Agents,  Birkbeck 
Bank    Chambers,    Holborn,   London,   W.G. 


■THE    METROPOLITAN   AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker  Bros.,  Ltd. 


IRON    AND    STEEL    UNDERFRAMES,    WhtELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING   STOCK, 

PRESSED    STEEL   BOGIE    TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFIINJS  CARRIAGE   PAINTS;  VARNISHES, 

JAPANS  &   FINE  COLOURS. 


Registered    Offices:    SALTLEY,    BIRMINGHAM. 

Telegrams:  "METRO,"  BIRMINGHAM. 


London    Offlces :    36.    VICTORIA    STREET.    WESTMINSTER, 
"RAILCAR,'   LONDON.  "  SHAFT."  WEDNESBURY. 


8.W.       ^^1 


Established  1868. 


r 

office! 

WORKS  ! 


11489  CENTRAL. 

837   EAST    (STRATFORD). 

3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  yenrs,  and   Is  used  extensively  by  Great  Eastern, 
Oreat     AVestern,     North    London,    Great     Central     and    other    Railway    Companies    fop 
Platropm    Copinir    and    Pavlngr,    &c 

ALL    KINDS    OF   ARCHITECTURAL  WORK  TO    MATCH    PORTLAND   AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON  HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.G. 

(Works:  STRATFORD  MARKET,   KSSBX  and  GROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CJNNECTED   OR  ASSOCIATED   IN  ANY  WAY  WITH  ANY  COMBINATION   OF  ARFIFICIAL  STONE  MANUFACTURERS. 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

Established   1809. 

FIRE,  LIFE, 

BURGLARY,        ANNUITIES, 

ACCIDENTS  TO  SERVANTS  &c. 


total  funds— 

CIS, 100,000. 

ANNUAL     INCOME- 

C4,I00,000. 

Absolute  Security.     Liberal  Conditions.    Prompt  Settlements. 


Chief    Offices  : 

61,  THREADNEEDLE  STREET,  LONDON,  EX. 
64,  PRINCES  STREET,  EDINBURGH. 


THE  LABOUR  PROBLEM. 

ntiriiiL;'  llie  inontli^  n\  Aiivust  and  Scptoniljer  it  is 
mercifully  iirovidcd  under  the  reL;ulatioii  concernin.i^' 
the  new  Railway  Conciliation  Boards  that  business  shall 
be  entirely  sus[)ended.  Thus  the  harassed  railway  otti- 
cials  who  have  this  new  burden  added  to  their  already 
onerous  duties,  may  have  a  little  bi'eathinL;'  space  to  take 
holiday,  or  perchance  to  oveilake  arrears  of  other  work. 
In  ( )ctober  it  is  to  lie  expected  tliat  the  new  boards  will 
yet  to  woi'k,  and  the  demands  which  have  been,  oi^  are 
still  beint;-  fornuilated  by  a  section  of  the  men,  will  be 
duly  investii^ated.  The  nominees  of  the  men  have  been 
elected  in  the  various  cases,  and  these  representatives 
wnl  meet  the  representatives  of  the  coni])anics,  and  sift 
tlie  claims  nut  forward,  .'^o  far  rxOthiui;'  has  l)een  heard 
of  the  possible  claims  for  a  reduction  in  waives  from  the 
com[)anies:  it  lias  been  generally  assumed  that  all  that 
tiie  new  l)oards  will  have  to  consider  will  be  claims  for 
increased  wages,  and  other  improvements  in  conditions 
of  railway  service.  But  it  is  quite  proliable  that  the 
representatives  of  the  companies  may  find  it  desii-able 
to  combat  extravai^ant  claims  I)y  putting  forward  de- 
mands for  reductions  in  oixler  to  secure  tlie  projjcr  con- 
sideration of  the  whole  position.  It  comes  to  this — if  the 
men's  delegates  are  uncompromising  and  inconsidei^ate 
in  their  demands,  the  companies  will  be  forced  in  self- 
defence  to  adoiJt  similar  tactics.  For  our  part,  we  sliould 
be  loth  to  see  any  action  of  this  sort  taken  by  the  ofli- 
cials.  but  we  are  bound  to  say  that  there  arc  quite  as 
many  arguments  in  favour  of  reduced  wages  as  there 
are  in  favour  of  increases  at  present.  What  most 
people  would  like  to  sec  is  a  friendly  discussion  of 
grievances,  courded  with  due  consideration  of  the  difli- 
culties,  and  not  a  shai'p  di\ersion  of  opinion.  It  may 
lie  observed  that  railway  conditions  have  very  materially 
changed  for  the  worse  since  the  scheme  of  conciliation 
lioards  was  designed  by  Mr.  Lloyd-Cjeorge,  and  agreed 
!o  by  the  companies  and  the  railwayman's  representa- 
tives last  Xovemljer.  ,A.t  that  time  trafiic  was  increasing 
and  was,  indeed,  largei-  than  at  any  previous  stage  in 
the  history  of  railways.  P.ut  since  the  beginning  of 
lyoS  trafiic  has  sln-unk  very  considerably.  In  1907 
some  of  the  companies  found  that  their  existing  staffs 
were  hardly  sufificient  to  cope  with  the  traffic,  and  com- 
plaints of  unduly  long  hours  (including  overtime)  were 
made  the  most  of  in  some  quarters.  But  subsequent 
events  have  proved  that  the  companies  were  prudent  in 
not  engaging  extra  men,  whose  services  would  have  to 
be  dispensed  with  only  a  few  months  afterwards.  In- 
deed, the  trouble  now  is  that  most  comjianies  find  them- 
selves over-staffed  in  consequence  of  the  falling-off  in 
mineral  and  goods  traffic.  Outside  the  railway  world 
the  labour  position  is  much  the  same,  and  it  is  clear  that 
the  tendency  of  wages  must  be  downwards.  Moreover, 
there  are  special  financial  reasons  why  the  railwavs 
cannot  concede  deniar.ds  for  more  liberal  conditions  of 
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service  from  their  i.en.  Hints  of  this  have  been  given 
at  various  half-yearly  meetings.  Sir  Ernest  Paget,  at 
the  Midland  meeting,  said  they  had  been  obliged  to  part 
with  some  of  their  men,  and  they  would  also  be  com- 
pelled to  part  with  a  great  many  more.  Their  endeavour 
in  the  past  had  been  to  make  the  service  a  permanent 
service;  but  recent  changes  made  it  desirable  that  they 
should  part  with  men  they  did  not  require.  At  the 
Great  Central  meeting,  Sir  Alexander  Henderson  gave 
full  details  of  their  rates  of  wages,  and  added:— "I 
fancv  the  publication  of  these  figures  may  possibly  m- 
crea'se  the  numbers  on  the  list  awaiting  employment, 
and  therefore  I  had  perhaps  better  say  at  once  that 
owing  to  the  pre. ailing  depression  we  have  been  obliged 
to  reduce  the  number  of  our  employees."  At  the 
South  Western  meeting  Sir  Charles  Scotter  stated  that 
he  had  received  severaf  deputations  from  the  staff,  and 
he  explained  that  the  general  depression  in  the  trade  of 
ti:e  country  would  rather  point  in  the  direction  of  a 
reduction  in  wages,  or  a  reduction  in  staffs,  perhaps 
both.  At  other'  meetings  the  question  was  discussed, 
but  the  general  contention  was  that  the  companies  can- 
not afford  to  grant  concessions  whilst  the  railway 
industry  is  in  so  depressed  a  state. 


ELECTRIC  TRACTION  ON  VICTORIAN  STATE  RAILWAYS. 

Elsewhere  in  this  issue  we  give  some  particulars  of 
the  new  scheme  for  the  electrification  of  the  Melbourne 
suburban  railways.  We  understand  that  a  report  is 
about  to  be  presented  to  the  Victorian  Railway  Com- 
missioners by  their  consulting  electrical  engineer,  and 
that  formal  application  will  then  be  made  to  the  Govern- 
ment to  sanction  the  scheme.  Considerable  time  must 
necessarily  elapse  before  the  text  of  the  report  can  be 
divulged,  but  the  forecast  which  we  are  able  to  give 
from  an  authoritative  source  indicates  that  the  scheme 
will  be  of  importance  to  all  those  concerned  in  the 
fortunes  of  railway  electrification.  The  Hon.  J.  A. 
Boyd,  to  whom  we  are  indebted  for  our  information, 
is  a  member  of  the  Victorian  (lOvernment,  who  has 
iust  completed  a  tour  of  inspection  in  this  country  and 
on  the  Continent,  with  a  view  to  collecting  data  for 
use  in  connection  with  the  forthcoming  electrification 
of  the  Melbourne  suburban  lines.  The  conclusion  ar- 
rived at  is  that  tlie  first  experiment  must  be  on  a  much 
larger  scale  than  that  mooted  twelve  months  ago,  and 
altogether  some  twenty  miles  of  double  track  will  prob- 
ably be  equipped  forthwith  for  electric  traction.  Mr. 
Boyd  itnderstands  that  it  will  be  a  third-rail  installa- 
tion, similar  to  the  Tyneside  lines  of  the  North  Eastern 
Railway,  and  the  Liverpool-Southport  line  of  the  I^an- 
cashire  and  Yorkshire  Railway,  both  of  which  are 
purelv  British  installations.  The  report  will  con- 
tain full  specifications  to  enable  the  Commissioners  to 
call  for  tenders  immediately  the  sanction  of  the  colonial 
cabinet  has  been  obtained,  and  as  the  Victorian  Gov- 
ernment is  apparently  to  electrify  its  lines  on  a  system 
which  has  proved  remarkably  successful  in  this  countrv. 
the  British  electrical  industry  may  anticipate  some  sub- 
stantial contracts  from  this  source  next  spring. 


mistake  the  outside  door  of  the  compartment  in  which 
they  are  travelling  for  the  one  leading  into  the  corn 
dor,    with  the  unfortunate    result   that   in    many   cases 
they  have  been   precipitated  on  to    the    line  while  the 
trai'i.  was  runnin;;  at  full  speed.     At  the  inquests  sub- 
sequently held   to  inquire  into     these   fatalities,  it  has 
usuallv  happened  that  the  coroner  and  jury  have  added 
to  the  verdict  a  recommendati<vi  to   the   railway  com- 
pany   concerned    that    the    outside    doors    shotild    be 
locked  so  as  to  make  such  orcurrences  impossible,  and 
other  and  less  piacticable  suggestions  have  been  made 
to    overcome  the    trouble.     The    locking    of    carriage 
doors   throughout  the   train  is  a   remedy  which  would 
certainly  prove  irksome   to  the  passengers   as  a  body. 
The    side  corridor     type    cf    vehicle     was    introduced 
primarily  in  order    that    the    privacy  of    the   separate 
compartment,     so     highly     regarded    by    the    English 
travelling  public,  might  in  large  measure  be  retained; 
otherwise  there  was  everything  in  favour  of  adopting 
the    central   gangway   form   of     construction.     Experi- 
enced travellers  would  hardly   ever   be   likely  to  make 
the  mistake   which  others,    with    less   experience,    are 
frequently  making;  but  it  is  the  general  public  and  net 
a  relatively  small  proportion  of  those  using  their  lines 
which  the  companies  have    to    protect.     One  remedy 
against  the  recurrence  of  these  regrettable  accidents  i.^ 
to  emplov  sliding  doors  for  the  corridor  instead  of  the 
kind  which  swings  outward  to  open,   and  this  practice 
is  adopted  on  some  lines.     The  plan,  besides  making  it 
impossible  for  anybody  to  confuse    the    outside   from 
the  inside  door,   has    the     further    advantage  that  the 
freeway  of  the  corridor  is  never  impeded  by  the  fact  of 
passengers  leaving  and  entering  the  compartments,  and 
of  necessity   swinging  the    doors    outward   across  the 
corridor  in  the  process.     If    this     practice  were  made 
universal,  travellers  would  come  to  look  upon  the  ar- 
langeiuent  as  a  settled  feature;    but,    so  long  as  one 
company    uses    the    sliding    and    another    the    swing- 
ing   type    of    door,  there    must    always    remain    the 
possibility     of     passengers       momentarily     forgetting 
which  arrangement  applies  in  the  particular  case  affect- 
ing them  at  the  moment.     Again,  if  the  outside  doors 
were  always  placed  so  as  to  lead  into  the  corridor  and 
not,  as  they  do  in  many  cases,   into  the  compartment 
itself,  the  compartment  having  no  side  entrances  from 
outside,    a    great    deal    of    risk     would    be    obviated, 
for  it  must  surelv  be  a  very  difficult  matter  to  make 
any  mistake  as  to  which  way  one  should  turn  when  one 
is  actually  in  the  corridor.     This  is   just  one  of  those 
matters  wherein  standardisation  of  design  would  serve 
a  useful  purpose,  but  to  be  effective  it  would  have  to 
apply,  not  to  the  coaching  stock  of  one  railway  alone, 
but  to  that  of  all  railwavs  alike. 


CORRIDOR  CARRIAGES. 


This  is  the  season  of  the  year  when,  holiday  making 
being  at  its  height,  greater  use  is  made  of  the  railways 
than  at  any  other  time,  and  it  is,  therefore,  natural 
that  accidents  to  the  individual  passenger  should  the 
more  frequently  occur.  Recently  there  have  been 
further  fatalities  aiising  out  of  the  fact  that  passengers 


Weekly  Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  August  16,  as 
officially  published  by  the  fifty  principal  railways  of  the 
United  Kingdom,  amounted  to  £2,410,429,  which  was 
earned  on  21,303^  miles,  being  at  the  rate  of  £113 
2s.  I  id.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted  to 
£2,454.131.  with  21,287  miles  open,  or  £115  5s.  gd.  per 
mile.  There  was  thus  a  decrease  of  £43,702  in  the 
receipts,  an  increase  of  16J  in  the  mileage,  and  a  de- 
crease of  £2'2s.  lod.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  seven  weeks  on  the  same  fifty 
railways  amounted  to  £16,549,503,  in  comparison  with 
£16,911,655  in  the  corresponding  period — a  decrease  of 
£362,152. 
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MONEY   AND   STOCK 
MARKETS. 


Consols  ; 


.Skttlkmf.m   Dates. 
luESDAY,  September  r;  Thorsday,  Oi  iof.er  i. 


24 


Continuation  Day: 

Mines Auj 

General „ 

Mines Sept.     8 

General  ,,        9 

Mines     „      25 

Geneial ,      28 


•-Ticket    Days. 

Mines Aug.  25   ,\     . 

General  ,,  26   '/   ^"S 

Mines .Sept.     9 

General ,,  10 

Mines ,,  28 

Geneial ,  29 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


I'ay  Days. 
27 

>  Sept.    1 1 
I  Sept.   30 


'    At  Present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

;£'38,287,249 
^^27,633.259 

52I  per  cent. 

;£29, 103,990 

24  per  cent. 

1  jier  cent. 

^228,387,000 

23Ba. 

863 

95f. 

25f.  13  ic. 

•S4.84J 

"5A<1. 

loAd. 

IS.  3id. 

IS.  9Ad. 

2S.  4id. 

^36,550.903 
;!;25,475,"3 

SOJ  per  cent. 

^.^29,525,790 

2.J  per  cent. 

1  per  cent. 

;^2o8, 132,000 

23K5d- 
86/„ 

95f- 

25f.  ISC. 

$4.84 

■5T'i!d. 

lojd. 
IS.  IJd. 
i».  9M- 
IS.  4id. 

.^36,836,630 
;£'20,oi6,965 

Proportion    of   Reserve    to 

Liabilities    

Notes  in  Circulation 

Bank  Rate* 

48:^  percent. 
.^29,270,665 
44  per  cent. 

Open  Market  Discount 

Bankers'  Clearing-house  ... 
Silver  bars,  per  oz.  (spot) ... 

Consols  (account)  

French  3  per  Cents,    (ace.) 
Paris  Cheque  exchange    ... 
New  York  60  days  ditto    ... 
Rio  dejaniero  exchange  ... 
Valparaiso  90-day  exchange 

2 J  per  cent. 

.^249,274,000 

3lid- 

83 

94f. 

2Sf.  i8c. 

S4-83 

I  Sid. 

i2Ad. 

IS.  4d. 

23.  2|d. 

3s.  od. 

Hong  Kong  transfers    

Shanghai  transfers | 

•  Fluctuations  IN  THE  ,  4J  per  cent... \ug.  15,  1907.  |  5  percent.,  Jan.  16,  igoS 

Bank  Rate.              I  sj  „     „        Oct.  31,1907.  4     ,,    ,,         Jan.  23,  1908 

4  per  cent.    Jan.  17,  1907.  6     ,,     ,,         Nov.  4,  1907.  3}  ,,     ,,         Mar.    s,  1908 

44,,    „        Apr.  II,  1907.  7    ,,    ,,        Nov    7,1907.  J3    ,,     ,,        Mar.  19,  190* 

4     ,,     ,,         -Apr.  25,  1->D7.  I  6     ,,     ,,         Jan.    2,  1908.  2J  ,,     ,,          May  28,  1908 

The  Money  Market  has  shown  signs  of  still  greater 
ease  in  the  past  few  days,  and  discount  rates  have  per- 
ceptibly fallen.  1  he  unexpected  transfer  of  £1,000,000 
from  the  Indian  Currency  Reserve  at  the  close  of  la.st 
week  was  a  welcome  addition  to  the  Bank's  reserve. 
In  additioi:  curreticy  is  returning  from  the  country  in 
considerable  volume  owing  to  slack  trade.  Thus,  with- 
out any  addition  to  the  gold  from  abroad,  the  reserve 
in  the  latest  weekly  Bank  returns  shows  an  advance  of 
£2,158,000,  and  the  ratio  is  higher  by  2j  per  cent,  at 
52I  per  cent,  of  the  liabilities.  Owing  to  the  very 
ample  additions  tnade  to  the  stock  of  gold  in  France  and 
Germany  during  recent  months,  and  low  rates  of  dis- 
count ruling  on  the  Continent,  it  is  even  hoped  that 
the  Bank  will  soon  receive  a  large  proportion  of  the 
bullion  offering  in  the  open  market.  Considering  the 
season  of  the  year,  the  monetary  position  is  remark- 
ably eas}%  and  there  are  those  who  predict  very  cheap 
money  even  throughout  the  usual  period  of  autuinn 
pressure. 

The  Stock  Markets  have  been  fairly  cheerful  on 
the  whole.  The  market  for  consols,  however,  has 
been  unresponsive  to  monetary  news,  and  Home  Rails 
drag  along  in  their  usual  depressed  and  disheartening 
way.  Features  have  been  the  further  recovery  in 
Grand  Trunk  issues  as  a  sequel  to  the  payment  of  the 
full  rate  of  dividend  on  the  guaranteed  stock  and  in  the 
finances  of  .South  African  mining  shares.  Mexican 
and  South  American  rails  have  been  fairly  good  in 
tone.  Americans,  on  the  other  hand,  have  been  ir- 
regular, with  alternate  days  of  weakness  and  strength. 
Southern  Pacifies,  however,  have  advanced  considerably 
on  balance,  and  are  being  "talked"  to  120. 


Consols  have  shown  curious  indecision  in  the  face 
of  very  favourable  surroundings.  At  the  close  of  the 
week,  however,  the  tone  is  somewhat  better,  and  as 
the  quarterly  dividend  falls  to  be  deducted  from  the 
l)rice  on  the  ist  prox.,  some  recovery  may  be  antici- 
pated. The  rest  of  this  market  is  firm,  investment 
business  being  moderately  active,  bearing  in  mind  that 
we  are  in  the  depths  of  the  holiday  season. 

Home  Rails  have  again  earned  the  distinction  of  being 
the  most  forlorn  market  in  the  Stock  Exchange.  Con- 
tinued poor  traffics,  signs  of  falling  trade,  and  di.sap- 
pointment  that  the  North- Western  and  Midland  agree- 
ment produced  no  support,  have  combined  to  drag  prices 
downwards.  Any  hopeful  features  that  may  be  dis- 
cerned are  carefully  disregarded,  and  nothing  but 
thorough-going  pessimism  counts.  Possible  labour 
troubles  in  Lancashire  have  added  their  share  to  the 
depression,  and  there  is  also  considerable  misgiving  re- 
garding the  railway  labour  position  when  the  new  Con- 
ciliation Boards  resume  work  in  October.  This  matter 
we  deal  with  elsewhere,  and  as  we  have  there  endeav- 
oured to  show  there  is  a  silver  lining  even  to  this  par- 
ticular tloud. 

Among  Canadian  Rails  glowing  crop  reports  still  out- 
weigh the  obviously  bad  traffic  returns.  Grand  Trunks 
have  been  repurchased  by  "bears"  to  a  very  consider- 
able extent,  and  another  weekly  decrease  of  nearly 
£30,000  did  not  check  their  recovery.  The  July  work- 
ing statement  due  at  the  end  of  next  week  will  be  an 
interesting  document.  American  Rails  nave  shown  a 
good  deal  of  irregularity,  but  have  by  no  means  de- 
veloped actual  weakness.  Excepting  New  York  Cen- 
trals, there  has,  indeed,  on  balance,  been  very  little  fall 
in  any  leading  share,  and  Southern  Pacifies  have  been 
hoisted  to  new  record  prices.  Nevertheless,  the  market 
seems  to  have  lost  its  former  aggressive  strength,  and 
it  looks  as  if  the  big  holders  were  unloading  in'  various 
directions.  It  is  admitted  that  trade  conditions  have  by 
no  means  improved  to  the  same  extent  as  market  prices, 
and  the  difficulty  of  maintaining  present  rates  of  divi- 
dends is  admitted.  .A.mong  the  latest  -reports  is  one 
that  the  New  York  Central  will  have  to  "cut"  its  diH- 
dend  in  view  of  reduced  profits,  but  this  rumour  may 
be  received  with  some  scepticism.  Conservatism  in 
dividends  has  not  hitherto  been  a  distinguishing  trait 
even  of  the  best  American  railways.  Whether  the  neces- 
sity is  stern  enough  to  induce  the  New  York  Central 
to  curtail  its  distribution  remains  to  be  seen. 

In  Foreign  Rails  more  activity  has  been  shown,  but 
the  best  prices  have  not  been  maintained.  Excellent 
traffics  are  published  by  the  leading  Argentine  linji  but 
the  market  is  held  in  check  by  the  knowledge  of  various 
pending  large  issues  of  new  capital. 

In  the  foreign  market,  Paris  has  supported  its  favotn-- 
ites,  and  Japanese  have  been  firm.  A  broadening  mar- 
ket in  South  .A^frican  shares  has  been  an  encouraging 
feature  of  the   week. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table :  — 

Name  of  Stock.     Rise.     Fall.  Name  of  Stock.       Rise.     Fall. 

British  Funds.  Central  London    —  ...   I 

Consofs,  2*  per  oent....     —  ...     \  Do.     Deferred      —  ...  2 

Do.  (ace.)  2j  percent.     \  ...  —  City  &  S.  Lon.  Con.  Ord.  —  ...     J 

British   Railway  Stocks.  Furness —  ...  — 

Barry  Deferred —  ...   —  Great  Central  Preferred  —    ..  — 

Caledonian    —  ...    i  Great  Eastern   —   ...    i 

Do.     Pref.  Con.  Ord.   —  ...   —  Gt.Nthn.  Ptef.Con.Ord.  —  ..      ^ 

Do.     Def.  Con.  Ord.  —  ...  —  Do.      Def.  Con.  Ord.  —  ..    I 
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Name  of  Stock.         Rise. 

Great  Western — 

Hull  and  Barnsley  — 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred — 

London  Chat,  and  Dover  — 
London  and  N.  Western  — 
London  and  S.  Western  — 
Do.  Def  Con.  Ord.  — 
London,  Tilbury,  etc. ...  — 

Metropolitan    — 

Metropolitan  District  ...  — 

Midland  Def.  Ord — 

NorthBritish  Pref.  Ord.  — 

Do.     Ord — 

North  Eastern  Cons.    ...  —  ' 

North  Staffordshire — 

South  Eastern  — 

Do.     Deferred — 

Taff  Vale  — 

Indian  liaikuays. 

East  Indian   "A"   — 

Gt.IndianPeninsula  "A"  — 
Colonial  Jiaihvays. 

Canadian  Pacific ij 

Grand  Trunk  of  Canada     § 

Do.  4  p. c.  Guaranteed   I 

Do.    1st  Preference     ..   3 

Do.   2nd  Preference...  3 

Do.   3rd  Preference  ...   if 

Afneriran    Railivays. 

Atchison  Commjn       ...    \\ 

Baltimore  and  Ohio     ...  — 

Chesapeake  and   Ohio..   — 

Chicago  fJreat  Western    — 

CfiicagoMil.and  .St.  Paul    \ 

Denver  and  Rio  Grande  — 

Do.     Preferred     — 

Erie  Common  — 

Do.      1st  Preference      — 
Do.     2nd  Preference     — 


Fall.  Name  of  Stock.       Rise.  Fall. 

.   I            Illinois  Central  —  ...  li 

\\  Louisville  and  Nashville   —  ...  2 

.    I  Missouri  Kans.  &  Texas  —  ...  \ 

New  York  Central  —  ...  6 

I  N.Y.  Ontario  &  Western  —  ...  — 

J  Norfolk  and  Western    ..  —  ..  i 

..  2                Do.     Preferred —  ..  — 

..   I            Pennsylvania    —  ...  i 

I           Reading  Common    —  ...  — 

Southern  Pacific  Comn.   4i  ...  — 

,.   Southern  Common   —  ...  f 

1              Do.      Preferred    —  ...  i.j 

\          Union  Pacific  —  ...  f 

J               Do.     Preferred    —  ...  — 

'_      1           Wabash      —  ...  I 

a              Do.     Preferred     —  .  i 

Foreign  Raihuays. 

•  i  AntofagastaDef.  Ord.,..   7J  ...  — 

•  •  Argentine  Grt.  Western  —  ...  2 

Buenos  Ayres  and  Pacific  —  ...  i 

•  —  Buenos  Ayres  (it.  Sthrn.    i  ..  — 

•  —  Buenos  Ayres  &  Rosario     A  ...  — 

Do.     Deferred —  ...  — 

.  —  Buenos  Ayres  Western  -   —  ...  — 

.  —  Cent.  Uruguay  of  Mont.  —  ...  i 

.  —  Cordoba  &  Ros.  1st  Pref.  —  ...  I 

.   —  CordobaCentialislPref.  —  ...  — 

.  —         Costa  Rica -  ...  — 

.  —          Culian  Central  —  ...  — 

Inleroceanic  Pref.     —  ...  ] 

.   —          Leopoldina    —  ...  — 

i  .Mexican  .Southern       ...   —  ..  — 

.    I  Mexican  Ordinary     .  ...      f  ...  — 

—  Do       1st  Pref.,  8  p.c.      \  ...  — 

—  Do       2nd  Pref  ,6p.c.      I,  ...  l\ 
.    I            Nitrate  Ordinary J  — 

h              Do.    Deferred     A  •  — 

§  Ottoman(Smyrna  to  Aidiu)A  ..  — 

^          San   Paulo —  ...  I 

.    I             South  .Austrian —  ...  I 


INDEX   PRICES   OF   RAILWAY   DEBENTURES. 


In  Tin-:  R.ailw.w  Times  of  July  i8  appeared  a  table 
of  Inde.x  Numbers  for  best  debentures  of  English  Rail- 
ways, based  upon  the  average  yield  obtained  from  these 
stocks.  Some  of  these  numbers  are  repeated  below, 
and  the  table  is  brought  up  to  date  by  the  inclusion  of 
the  number  for  last  month.  The  rate  of  interest  is 
assumed  to  be  3J  per  cent. 


1 87 1 

79 

End 

of  December, 

1907 

93 

I88I 

92* 

End 

of    January, 

1908 

95i 

I89I 

106 

February 

96i 

1896 

128 

March 

95i 

I90I 

no 

April 

94i 

1906 

97i 

May 

93 

1907 

95 

June 

96 

End  of  July,  1908 


PERSONAL. 

Mr.  A.  E.  Pitcher,  of  the  Indian  Government  Telegraph 
Department,  has  been  apix>in;ed  telegraph  superintendent  of 
the    South    Indian   Railway. 

Mr.  W.  J.  Camp,  electrical  engineer,  Canadian  Pacific  Rail- 
way Telegraphs,  has  been  elected  president  of  the  Association 
of  Telegraph  Superintendents  of  Ithe  United/  States  and 
Canada. 

Mr.  James  Nutter,  a  district  aiiditoT  o.f  the  Midland  Railway, 
has  just  retired  a;t  Leices1«r  after  54  vbars'  service,  being  one 
of  the  oldest  servants  of  Che  comnany.  Mr..  Nutter  is  .^ 
native  of  Leeds,  where  for  25  vears  he  was  a  chorister  at 
Christ  ChuTch,    Meadow  Lane,   Le-edi. 


JUNE  DIVIDENDS  FOR  THE  LAST  TEN  YEARS. 

The  following  table  shows  the  rate  per  ceat.  per  annum  at 
which  dividends  have  b:-jn  declared  by  the  principal  railway 
companies  on  thi  ordinary  stock  (unless  otherwise  stated)  ior 
the  first  half  of  each  year  since  1898.  In  the  case  of  the 
Scottish  Companies  the  dividends  are  for  the  six  months 
ended  July  31. 


Railway. 

1S99 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

p.c. 

p.c. 

pc. 

p.c. 

p.c. 

p.c. 

p.C. 

p.c. 

p.c. 

p.c. 

Caledon.  (undivided)... 

42 

4l 

34 

3l 

3l 

31 

3t 

35 

34 

4 

4 
3 

4 

2| 

4 
2i 

4 
2 

4 

2i 

3 

24 

3 

14 

City  and  S.  London  .. 

2l 

li 

Furness   

3 

34 

2 

2 

H 

i 

1 

2i 

3 

4 

Glas.  &S.W.  (und.)... 

5 

4* 

4 

4i 

3J 

4 

4 

4i 

4 

-.1 

l^ 

It 

i» 

14 
3 

.3 

t1 

Great  Northern   

3  . 

3 

24 

3 

3 

3 

3 

G.N.  (Ireland)  

H 

6i 

H 

61 

6i 

6i 

H 

6i 

6? 

54 

G.N.  (Scot.)  (und.)  ... 

3i 

2 

3 

4 

4i 

44 

3i 

4 

4 

Great  S.  and  Western 

5 

5 

3 

3i 

34 

34 

3i 

3i 

4l 

4i 

Great  Western   

4 

34 

2i 

3i 

3i 

4 

31 

3i 

3l 

3h 

Lanes,  and  Yorks.     .. 

5 

44 

3 

3J 

3k 

3 

3i 

4 

4 

3 

Lond.    B.   &  S.   Coast 

4i 

3i 

24 

3 

3 

34 

3i 

3i 

2i 

2i 

L.  C.  &D.  (ist.   pref) 

44 

44 

14 

24 

24 

2S 

24 

2j 

25 

I 

Lond.  and  N.  West.  . 

6i 

6 

44 

4? 

S 

5 

S 

55 

S4 

4! 

Lond.  and  S.  West.  ... 

5 

4.^ 

34 

4 

4 

4 

4 

4 

4 

3i 

Lond.  Tilbury  and  .S. 

3* 

34 

34 

4 

4 

4 

4 

34 

54 

3 

Metropolitan  

3* 

3i 

n 

H 

24 

3 

24 

>§ 

4 

1 

Midland  (undivided)... 

5i 

5i 

4 

44 

4i 

44 

4 

4l 

5 

4 

Mid.  Great  Western... 

4 

4 

34 

3 

34 

3 

3 

3 

3 

3 

N.  British   (undivided) 

31 

34 

3i 

41 

4S 

4l 

44 

44 

4 

6 

51 

4j 

44 

3i 

44 
4 

5 
4 

5 

3f 

4i 
3S 

5i 

4 

54 
4 

14 

North  Staffordshire   ... 

4i 

3i 

Rhymney    

10 

9 

6 

5i 

7 

84 

74 

7 

7 

7 

7I 

3i 

nil 

4 
34 

1 

i 

m7 

Taff  Vale     

34 

3i 

3\ 

4 

4 

4 

4 

4 

Runaway  Engines  at  Darlington. — An  accident,  resui.ting  in 
the  deadi  of  one  man  and  serious  injuries  to  another,  occurred 
at  the  North-Eastern  Railw^ay  Works,  at  Darlington,  on 
Monday  evening.  An  engine,  drawing  two  new  locomotives 
built  by  Messrs.  Beyer  and  Peacock,  of  Manchester,  got  out 
of  contiral  on  approaching  the  works  at  Darlington,  and 
travelled  at  a  great  speod  towairds  a  large  paint  sihop.  .A. 
piloit  engine  was  near  at  hand,  the  tenucr  of  which  was  being 
filled  with  coial.  The  runaway,  with  the  two  new  engines 
behind  it,  struck  the  pilot  engine,  knocking  it  sideways  and 
driving  it  several  yards  forward  against  the  gable  of  the 
paint  shop,  which  was  wrecked  by  the  impact.  The  new 
engines  escai>ed  without  maiterial  damage,  l>ut  the  o^her  ivro 
were  much  broken  up.  The  driver  ana  fireman  of  the  ad- 
vancing engine  escaped  practicailv  unhurt,  having,  it  is 
supposed,  jriinped  off,  but  a  fitter  in  the  employ  of  Messrs. 
Bever  and  Peacock,  who  was  on  the  fooit-plate,  was  seriottsly 
hurt. 

New  Royal  Train. — A  new  Royal  train,  designed  for  the  use 
of  their  Majesties  when  travelling  to  Scotland  by  the  East 
Coast  route,  is  being  built  jointly  by  the  North-Eastern  Com- 
pany at  York,  and  the  Great  Northern  at  Doncaster.  The 
train  was  sufficiently  completed  to  enable  a  trial  run  to  be 
made  recently  from  Doncaster  to  Ballater.  The  train  con- 
sists of  six  bogie  vehicles,  built  in  the  familiar  style  of  the 
East  Coast  joint  stock,  and  coloured  in  the  East  Co?st  colours. 
Most  of  the  first-class  compartments  are  upholstered  in  green 
rep,  and  fitted  with  many  accessories  conducive  to  the  comfort 
of  the  travellers.  The  Roval  saloons  are  in  the  centre  of  the 
train,  and,  apart  from  their  colour,  follow  the  lines  of  the 
present  London  and  North  Western  Royal  saloons.  They 
are  upholstered  in  Royal  blue,  fitted  outside  with  brass  mount- 
ings, have  folding  doors  on  each  side  at  the  end  of  the  car, 
and  provide  a  drawing-room,  sleeping  compartment,  and  other 
offices.  Provision  is  also  made  on  the  train  for  dining  and 
the  serving   of   meals. 
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MELBOURNE  RAILWAYS  ELECTRIFICATION. 


Much  interest  attaches  to  the  report  which  Mr. 
Charles  H.  Merz,  consulting  engineer  to  the  Victorian 
Government  Railways,  has  been  preparing  during  the 
last  twelve  niontlis  on  the  proposed  electrification  of  the 
Melbourne  suburban  railways.  Tlie  report  has  just 
been  completed,  and  is  about  to  be  presented  to  the  Vic- 
torian Railway  Commissioners,  who  will  in  turn  lay  the 
matter  before  the  Government  of  that  Colony.  The 
document  will  not.  of  course,  be  ])ublished  until  after  the 
matter  has  come  before  the  Cabinet,  so  that  some 
months   must    necessarily    elapse    before    the   full    text 

of  Mr.  Merz's 
recommendations 
are  made  known. 
In  the  meantime 
an  authoritati\e 
statement  as  to 
the  scope  of  the 
undertaking  — 
which  will  prove 
far  more  exten- 
sive than  has  been 
generally  antici- 
pated —  will  be 
of  value  to  all 
who  follow-  the 
progress  of  rail- 
way electrifica- 
tion. 

The  Hon.  J.  A. 
Boyd,  Minister  in 
the  Government 
of  Mctoria,  as 
mentioned  in  our 
issue  of  July  18, 
has  during  the 
past  few  months  been  visiting  Great  Britain  and  the 
Continent,  with  the  special  object  of  studying  the 
electrical  developments  which  have  taken  place,  in 
view  of  the  proposal  to  adopt  electric  traction  on  the 
Melboitrne  suburban  railways.  He  left  yesterday  on 
his  return  to  Australia,  via  New  York.  Interviewed 
previous  to  his  departure  by  a  representative  of  The 
Railw.w  Times,  Mr.  Boyd  said  that  the  main  reason 
advanced  for  electrification  was  the  increasing  conges- 
tion of  traffic  on  the  principal  suburban  lines.  They 
had,  in  fact,  to  choose  betw^een  electrification  and  dupli- 
cation, and  in  view  of  the  great  cost  involved  in  doub- 
ling the  lines,  they  preferred  the  former  alternative. 

A  year  ago  Mr.  Thomas  Tait,  Chief  Railway  Com- 
missioner of  Victoria,  visited  England  and  America, 
and  inspected  the  principal  railw^s  which  have  been 
converted  from  steam  traction.  On  his  return  he  wrote 
an  exhaustive  report  on  the  whole  question  of  electri- 
fication, and  an  abstract  of  this  appeared  in  The  R.\il- 
WAY  Times  of  November  30,  1907.  Special  reasons 
were  given  for  the  conversion  of  the  St.  Kilda  and  Port 
Melbourne  lines.  These  were  stated  as  follows: — "In 
the  first  place  there  is  a  shorta.ge  of  rolling  stock,  and 
the  locomotives  and  carriages  running  on  those  lines 
could  be  utilised  to  advantage  elsewhere.  Further,  the 
St.  Kilda  and  Port  Melbourne  lines  are  practically  iso- 
lated from  the  rest  of  the  railway  system,  and  no  com- 
plication would  arise  from  the  change.  If  the  St.  Kilda 
line  were  electrified,  current  from  the  power-house 
supplying  it  could  be  used  for  working  the  Brighton 
electric  tramway,  and  the  power-house  at  Elsternwick 


The  Hon.  J. 


lilliot  <s  Fry. 
A.   Boyd. 


aJjandoned.  Further,  Hie  financial  and  other  results  ot 
the  electrification  of  these  lines  would  be  of  great 
assistance  in  determining  the  advisability  of  converting 
the  other  suburban  lines." 

MUCH    LAUGER    SCilE.ME    NOW    PROl'GSEU. 

Reverting  to  the  original  proposal  to  convert  the  St. 
Kilda  and  Port  Melbourne  lines,  Mr.  Boyd  says  that 
their  advisers  point  out  that  electrification  does  not  pay 
on  such  short  routes — the  St.  Kilda  line  is  3!  miles,  and 
the  Port  Melbourne  2.}  miles  long,  double  track.  "iM-oin 
the  information  collected,"  continued  Mr.  Boyd,  "  I  am 
of  the  opinion  that  to  electrify  the  St.  Kilda  and  Port 
Melbourne  lines  alone  would  not  be  warranted  finan- 
cially, and  1  believe  that  Mr.  Merz  will  include  in  his 
report  the  additional  lines  of  Essendon  and  Brighton  as 
the  first  instalment."  The  length  of  the  Essendon  line 
is  5  miles,  while  the  Brighton  line  is  9  miles  long,  so 
tliai,  including  the  St.  Kilda  and  Port  Melbourne  lines, 
the  total  route  length  to  be  electrified  would  be  19.1- 
miles,  or  about  40  miles  of  track. 

A   TillRlJ    UAIL   INSTALLATION. 

Mr.  Boyd  preferred  not  to  discuss  the  comparative 
merits  of  the  third  rail  and  overhead  trolley  systems,  but 
confidently  predicted  that  Mr.  Merz  would  recommend 
the  adoption  of  the  third  rail.  Indeed,  those  who  are 
acquainted  with  the  circumstances  connected  with  the 
proposed  electrification  of  the  Melbourne  lines  had  very 
little  doubt  at  any  time  as  to  which  method  of  trans- 
mission would  be  chosen.  On  being  asked  whether  the 
Railway  Commissioners  would  go  into  the  question  of 
"  overhead  trolley  versus  third  rail,"  Mr.  lioyd  thought 
that  this  would  scarcely  come  within  their  prov'ince. 
They  were  not  electrical  experts,  and  he  surmised  that 
the  Commissioners  would  submit  Mr.  Merz's  report  to 
the  Government  without  qualifications  as  to  the  system 
to  be  employed.  The  Cabinet  could  decline  the  pro- 
posals or  accept  them,  but  it  was  purely  a  matter  of 
policy  and  finance.  He  further  stated  that  the  report 
was  a  good  deal  more  than  a  mere  recommendation  in 
favour  of  electrifying  these  lines  on  a  particular  system; 
it  contained  full  specifications  to  enable  the  Commis- 
sioners to  call  for  tenders  immediately  the  Government's 
sanction  had  been  given. 

NEW  GENERATING   STATION. 

The  Melbourne  suburban  railways  comprise  alto- 
.gether  149  miles,  practically  the  whole  of  which  is 
double  track.  The  electrification  of  some  40  miles  of 
route  has  been  under  consideration,  and,  as  already 
stated,  the  latest  proposal  is  to  proceed  almo.st  imme- 
diately wdth  the  equipment  of  half  the  latter  milea.ge. 
The  .situation  of  the  lines  is  shown  in  the  accompanying 
map,  from  which  it  will  be  seen  that  most  of  them  run 
eastward  of  the  city,  which  is  the  principal  residential 
area,  and  it  is  here  that  the  congestion  of  traffic  has  been 
most  felt.  It  is  possible,  however,  that  the  power  sta- 
tion mav  be  located  at  a  point  considerably  to  the  west 
of  the  citv,  viz.,  at  Eaverton,  where  some  large  coa) 
beds  lie  undeveloped.  The  product  is  brown  coal, 
which  has  hitherto  only  been  used  for  house  consump- 
tion. If  this  coal  can  be  used  to  advantage,  Mr.  Boyd 
thinks  that  the  generating  station  would  probably  be 
erected  on  this  site,  so  as  to  obviate  the  cost  of  haulage; 
otherwise  the  power-house  will  be  placed  in  a  more 
central  position. 

Topographically  the  Melbourne  suburban  lines  are 
considered  somewhat  analogous  to  the  electrified  Tyne- 
side  lines  of  the  North  Eastern  Railway,  the  conversion 
of  which,  it  will  be  remembered,  was  also  designed  by 
Mr.  Merz.     It   was  not   found   necessary,   however,   to 
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build  a  power  station  at  Newcastle,  as  the  North  East- 
ern Company  was  able  to  purchase  its  current  at  a  very 
low  rate  from  a  local  power  company.  At  Melbourne 
there  is  no  electric  generating  station  with  anything 
approaching  the  capacity  required  for  working  the  lines, 
so  that  a  new  power-house  will  have  to  be  laid  down 
and  adequately  equipped  for  the  purpose. 

GENERAL    STATISTICS. 

Should  the  present  scheme  be  accepted  by  the  Govern- 
ment, the  results  will  provide  useful  data  for  further 
extensions.     The  mileage  of  the  suburban  railways,  as 


number  of  cars  per  suburban  train-mile  was  8.17,  the 
average  seating  capacity  per  car  52,  the  average  seat- 
ing capacity  per  train-mile  420,  and  the  average  number 
of  passengers  per  car-mile  12.47.  The  suburban  revenue 
(exclusive  of  parcels,  mails,  etc.)  was  £645,448,  the 
revenue  per  train-mile  being  5i.77d.,  per  car-mile 
6.33d.,  per  passenger-mile  .500!.,  per  passenger  journey 
2.4id.,  per  mile  of  railway  £4,332,  and  per  mile  of  track 
£2,454.  In  addition  to  the  suburban  railway  journeys, 
there  were  60,974,203  passenger  journeys  on  the  Mel- 
bourne tramways,  bringing  the  total  suburban  railway 


we  have  already  seen,  is  149,  the  track  mileage  amount- 
ing to  263  miles,  while  there  are  148  subiu"ban  stations. 
'The  total  population  served  is  531,000.  'The  latest 
available  figures  relating  to  the  Melbourne  suburban 
railways  are  those  for  the  year  ended  June  30,  1907. 
These  show  that  2,992,283  train  miles  and  24,455,631 
car  miles  were  run  during  the  year.  There  were 
64,162,344  passenger  journeys,  the  passenger-mileage 
being  305,071,565,  and  the  average  distance  travelled 
by  each  passenger  (single  trip)  4.76  miles.  The  average 


and  tramway  passenger  journeys  up  to  125,136,547.  The 
average  number  of  journeys  per  head  of  population  per 
annum  by  the  suburban  railways  was  121,  and  by  the 
tramways  115,  together  236.  The  approximate  amount 
paid  in  fares  for  Melbourne  and  suburban  travelling  by 
the  railways  and  tramways  per  head  of  population  was 
£2.20.  It'  is  estimated  that  on  an  average  140,000  pas- 
sengers arrive  at  and  depart  from  the  two  principal 
stations  at  Flinders  Street  and  Prince's  Bridge  eve'"/ 
week-dav. 
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THE  LATEST  LOCOMOTIVE  OF  THE  SOUTH  EASTERN 
AND  CHATHAM  RAILWAY. 

In  our  issue  of  June  0  a  brief  reference  was  made 
to  ;Mr.  Harry  Wainvvriijht's  express  passen.^^er  engine  at 
the  Franco-British  Exhibition,  and  some  details  of  this 
locomotive — the  only  one  on  view  at  Shepherd's  Bush 
— are  now  appended.  Tliis  engine  is  the  first  of  a  new 
series  of  bogie  passenger  locomotives  recently  built  at 
the  .'\shford  works  of  the  .South  Eastern  and  Chatham 
Railway  for  hauling  the  Continental  mail  and  other  ex- 
press trains  on   that  line.       As  will  be  seen   from  the 


and  allowing  the  use  of  a  blast  pipe  nozzle  of  5,^.  in. 
diameter  without  any  of  the  disadvantages  which  usu- 
ally arise  from  employing  a  large  blast  orifice.  The 
whole  of  the  spark  arresting  apparatus  can  be  swung 
out  of  the  way  when  access  to  the  tubes  is  desired. 

'{"lie  valve  gear  is  of  the  Stephenson  link  motion  type, 
and  reversing  is  effected  by  means  of  steam  and  water 
cataract  mechanism  consisting  of  a  steam  cylinder  7  in. 
in  diameter,  and  a  cataract  cylinder  5  in.  in  diameter, 
charged  with,  a  mixture  of  water  and  glycerine,  or  other 
non-freezing  mixture.  The  reversing  cylinders  are 
placed  upon  the  right-hand  side  of  the  boiler,  and  are 
controlled  by  two  small  handles  on  the  footplate.     One 
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Elevation  of  South   Eastern  and  Chatham   Engine,  showing  Dimensions  and  Weight. 

accompanying  piiotograph.  and  drawing  (for  which  we 
are  indebted  to  Mr.  Harry  Wainwright,  M.Inst.C.E., 
chief  locomotive  superintendent),  the  engine  is  of  the 
4-4-0  type,  with  inside  cylinders  and  valve  gear,  the 
boiler  being  fitted  with  the  Belpaire  pattern  fire-box  and 
extended  smoke-box.  Trial  of  the  Belpaire  fire-box  was 
made  on  the  South  Eastern  and  Chatham  Railway  with 
some    older   locomotives    last    vear,    and    these    having 


of  these  handles  is  for  working  the  slide-valve  of  the 
steam  cylinder,  and  the  other  for  working  the  steam  and 
cataract  valves.  An  indicator,  working  in  a  sector 
plate,  upon  which  are  engraved  figures  showing  the  per- 
centage admission  of  the  steam  (which  is  70  in  full  .gear), 
is  provided.  The  cataract  valve  is  controlled  by  the 
same  lever  as  that  which  operates  the  slide  valve  of  the 
steam   cvlinder.     Other   items   of  ecjuipment  are    auto- 


Express  Passenger  Locomotive  designed  for  the  South 

proved  successful,  the  feature  has  been  repeated  in  Mr. 
Wainwright's  latest  design.  Ample  measures  have  been 
taken  against  loss  of  efficiency  from  .spark  ejecting,  and 
against  the  damages  arising  therefrom  by  providing  an 
extended  smoke-box  in  which  is  contained  Messrs.  J. 
Stone  and  Co.'s  patent  blast  pipe  and  spark  arresting 
device.  Briefly,  this  consists  of  a  cone  or  tube  built  up 
of  wires  forming  an  almost  continuous  series  of  inclined 
planes,  which  deflect  the  cinders  and  break  them  up. 
The  distribution  of  draught  through  the  tubes  becomes 
very  uniform,  thus  equalising  the  effect  upon  the   fire 


Eastern  and  Chatham  Railway  by  Mr.  Harry  Wainwright. 

matic  vacuum  brake  fittings,  steam  sanding  gear,  and 
carriage  warming  apparatus.  The  driving  wheels  are 
fitted  with  coil  pattern  .springs,  but  the  trailing  wheels 
and  the  wheels  of  the  tender  have  springs  of  the  lami- 
nated plate  type,  with  rubber  anchors.  Mathews' 
patent  buffers'  are  fitted;  these  are  manufactured  by 
Afessrs.  Turton  Platts  and  Company,  and  have  been 
found  so  satisfactory  in  practice  that  several  railways,  in- 
cluding the  (ireat  Western  Company,  have  made  it  their 
standard  type  for  locomotives. 
Collectively  the  design  represents  the  most  advanced 
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ideas  in  British  practice  for  the  4-4-0  type  of  simple  ex- 
press locomotive.  The  cylinder  capacity  is  ample,  as 
are  also  the  heating  surface  and  grate  area,  while  a 
moderately  high  working  pressure  is  carried.  The 
total  weight  of  the  engine  and  tender  is  well  under  100 
tons,  and  the  adhesion  load  amounts  to  about  70  per 
cent,  of  the  engine  weight.  The  leading  dimensions  are 
as  follows :  — 

Cylinders,  diameter  19|  in. 

Cylinders,   stroke   26  in. 

Coupled    wheels,    diameter    6  ft.  6in. 

Bogie  wheels,  diameter  3  ft.  6  in. 

Wheelbase,    rigid    9  ft.  6  in. 

Wheelbase,   engine    total 23  ft.  5i  in. 

Heating  surface  in  tubes  1,395  sq.  ft. 

Do.        do         in   firebox    136  sq.  ft. 

Do.         do.        total  1,532  sq.ft. 

Grate   area  21i  sq.  ft. 

Working   pressure   180  lbs. 

Tractive  force,  at  80  per  cent,  boiler  pressure       17,786  lbs. 

Total  wheelbase  of  engine  and  tender  45  ft.  1|  ill. 

Total  length  over  all  55  ft.   If  in. 

Tender,    diameter  of    wheels    4  ft. 

Do.         capacity  of    tank   3,450  galls. 

Do.        coal    bunker    4  tons. 

Total  weight  of  engine  in  working  order  52i  tons. 

Adhesion   weight   34  tons  18  cwt. 

Weight  of  tender  in  working  order  ._. 39  tons  2  cwt. 

Total   weight  in  working  order,   engine   and 

tender     92  tons  7   cwt. 


and  it  is  remarkable  that  the  rolling  stock  did  not  suffer 
more  damage,  considering  the  high  speed.  One  re- 
markable effect  of  the  derailment  is  shown  in  the  illus- 
tration below,  where  the  road  bed  adjacent  to  that  on 
which  the   derailed  train  was  running  seems   to   have 


AN  AMERICAN  ELECTRIC  RAILWAY  ACCIDENT. 


The  accompanying  reproductions  from  photographs 
give  a  vivid  idea  of  the  results  to  train  and  track  of  a 
serious  accident  which  occurred  on  July  i6,  at  Green- 
wich, Connecticut,  on  the  New  York,  New  Haven,  and 
Hartford  Railroad.  One  person  was  killed  and  26  in- 
jured. The  smash  took  place  on  the  section  of  the 
railway  company's  system  which  is  worked  electrically 
on  the  single-phase  system  with  overhead  wire  con- 
ductors. The  train  was  drawn  by  two  electric  locorno- 
tives,  and  was  rounding  a  curve  at  a  high  speed,  which 
has  been  put  at  50  miles  an  hour,  when  it  left  the  rails. 
The  distortion  of  the  rails  and  displacement  of  the 
sleepers  may  be  seen  in  one  of  the  illustrations.     The 


The  Rear  Car  sunk  into  a  Bridge  overja  Road, 
been    thrown    several   feet    out   of  alignment,   and  the 
"ties"  were  sunk  beneath  the  road  bed.  The  accident  re- 
calls a  similar  one  on  the  electrified  section  of  the  New 
York  Central  Railroad,  on  February  16,   1907,  when  a 


Derailment  of  an   Electric  Train  on  t 

train  broke  in  two,  and  some  of  the  cars  turned  over. 
Before  they  came  to  rest,  a  great  deal  of  damage  was 
done  to  the  track.  Allegations  were  made  that  some 
of  the  "ties"  were  rotten  and  allowed  the  rails  to 
spread.     Only  one  fatality  resulted  from  the  accident. 


New  York,  New  Haven  and  Hartford   Railway  when  travelling  at  50  miles  per  hour, 
train  hauled  by  two  electric  locomotives  was  derailed, 
and  21  persons  were  killed.     On  that  occasion  the  great 
^,-000, -.i-o  ^^f  fhe-  iTPavv  Inrnrnntives  on  the  outer  rail  of 


pressure  of  the  heavy  locomotives  on  the  outer 

a  curve  dislodged  the  rail.     The  speed  of  the  train  was 

also  about  50  miles  an  hour. 
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NEEDLESS  ALARM. 


BRITISH  AND  IRISH  RAILWAY  DIVIDENDS. 


The  foUowini;'  table  sliows  the  divideiuis  on  the  onlin- 
to  some  scare  headlines  as  to  a  narrow  escape 
from  a  terrible  disaster  near  Nottingham  on  tlie 
Midland  Railway  on  Saturday  eveniny  last.  It 
appears  that  as  a  market  train  from  Nottinj^ham  to 
Mansfield  was  approaching  Radford,  the  driver  was 
stricken  with  paralysis  and  incapacitated,  and  before  the 
fireman  was  able  to  take  any  action  the  train  had  run 
by  the  signals  of  a  jiuiction  o\-er  which  an  ex])ress  was 
passing-  from  Bradford,  but  the  Mansfield  train  was 
"automatically  switched"  out  of  the  path  of  the  express, 
and  so  averted  the   "  terrible  disaster." 

We  are  not  acquainted  with  the  facts  of  the  driver's 
illness,  but  that  no  collision  could  have  occurred  owing 
to  the  signals  being  ignored  will  be  understood  from 
the  accompanying  diagram.  One  of  the  essentials  of 
interlocking  is  that  before  points  B  can  be  set  for  a  train 
to  come  from  Bradford,  the  points  A  must  be  "set" 
for  the  same  direction,  and  the  interlocking  compels  this 
to  be  done.  This  is  to  guard  against  any  such  incident 
as  that  which  occurred  last  Saturday  night,  and  is  to 
turn  any  train  that  over-runs  its  signals  on  to  the  branch, 
instead  of  continuing  on  the  main  and  running  through 
the  train  off  the  branch.  It  may  be  remembered  that  i; 
was  this  same  interlocking  that  figured  in  the  (Iranth.ni: 


Single  Line  Sketch   Diagram  of  Junction. 

accident.  The  points  B  had  been  pulled  over  by  a  goods 
train  from  Nottingham,  so  points  A  had  been  "  set  " 
for  Nottingham  also,  and  this  turned  the  runaway  train 
oft  its  usual  track. 

Much  has  been  made  of  the  possible  risk  of  a  driver 
being  taken  ill,  but  there  is  little  fear  of  the  consequences 
of  this — that  is,  if  the  fireman  recognises  that  his  mate 
is  ill.  No  fireman  is  placed  on  the  footplate  until  he 
knows  sufficient,  at  all  events,  to  pull  up  a  train,  and 
most  passenger  firemen  are  "passed  "  firemen,  i.e.,  able 
to  drive.  Some  of  the  labour  unions  have  used  this 
incident  as  an  argument  in  favour  of  a  second  man  in 
the  cab  of  the  electric  trains  on  the  Metropolitan  and 
District  Railways,  but  any  case  of  illness  or  incapacity 
on  the  part  of  the  motorman  on  the  underground  lines 
releases  the  controller  handle  and  shuts  off  the  power, 
and,  further,  any  train  passing  a  stop  signal  at  danger 
is  automatically  pulled  up.  The  labour  unions  will  be 
wise  if  they  say  little  about  "illness  on  the  footplate." 
Any  agitation  as  to  that  will  mean  severe  medical 
examinations,  and  that  will  lead  to  reductions  and  dis- 
charges. 

Forcett  Railway. — The  accounts  for  the  h.ilf-year  ended  June 
30  last  show  an  available  balance  of  ^^1,260  12s.  od.,  after 
carrying  /600  to  reserve,  out  of  which  the  directors  recom- 
mend a  dividend  at  the  rate  of  5  per  cent,  per  annum  (being 
at  the  same  rate  as  that  declared  a  year  ago),  free  of  income 
tax,  payable  on  .A.ugust  S,  which  will  absorb  /S55.  leaving 
a  balance  of  /405  125.  to  be  carried  forward  to  the  next  half-' 
year's  account. 


The  fnlldWHig  table  shows  the  dividends  un  the  (irch;! 
ary  stuck  (unless  otherwise  stated)  announced  so  far 
by  the  leading  English  and  Irish  companies  fur  the 
half-ye;ir  ciuhng  June  30,  In  the  case  of  the  Scottish 
CiiMi])anies  the  dividends  are  fur  the  half-year  ended 
July  31  l-'or  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  ap- 
pended: — 


June 

Half 

1907. 

June 

Half,  1 

908. 

Name  of 
Company. 

■5  5  ■" 

«J2 

annum. 

Balance 

carried 

out. 

l|.S 

0.   ^  S 

c  .5  w 
«  0 

Bala  and  Festiniog. 

^473  ■ 

■•  3i 

-     ;i245 

/260  . 

■    4 

239 

Karry  

2,804  • 

..  8J 

...     1,080 

3.133  • 

.   64  . 

.      1.631 

Belfast  &  Co.  Down 

5,857  ■ 

..  6 

...     2,600 

5.716  . 

.   6    . 

2,610 

Brec.  &  Merthyr.... 

357  • 

.  a 

...      1,085 

473  • 

a 

2,161 

Caledonian  (def. )... 

20,507  . 

■     A 

...   15,800 

7.509  • 

.     — 

— 

C.imb.  (D  deb.  sik. 

■2,329  • 

•  4 

...        302 

3.657  ■ 

.     — 

— 

Cardiff. 

43.379  • 

.   3 

•..'56,713 

43,007  . 

•    3 

37,060 

Centr.al  London 

14,608  . 

•  3 

...  25,890 

10,218  . 

•   3     . 

•   29,125 

City  and  S,  London 

2,521   . 

■  26 

...   .-1,857 

1,119  ■ 

.    li  . 

..  1-1,863 

CorkBandon&S.C. 

2,943 

•    2J 

...  /i,786 

3,222  . 

■    2j  . 

.    /I,869 

Dublin  &  S.E 

1,072  . 
4.715  ■ 
6,99s  . 

i 

...     2,708 
7  068 

11,044  • 
10,332  . 
6,842  . 

i 

•     3.711 
■     2,936 

.     A  . 

Glas.  &S.W.  (def.). 

.     I.'; 

•-     7,537 

7.500 
88,260  . 

/, 

...     4,700 
...  25,524 

8,121  . 

.     1,416 
•   18,537 

Great  Eastern 

89.795  •• 

I 

Great  Nortliern 

52,649  . 

.  3 

...  61,646 

.54,5>>    •■ 

•   3     ■ 

•■    6,549 

G.N.  (Ireland) 

51,200  . 

•  H 

...  39,000 

51,184  .. 

•    54  • 

29,767 

G.N.  of  Scot,  (def.) 

5,962  . 

.  I 

...    2,222 

2,310  .. 

.    — 

— 

Gt.  S.  &  Western.... 

67,470  . 

•  4.i 

-  34.033 

65.940  .. 

4-i   . 

.   28,408 

Great  Western 

S5.799  • 

•  3i 

...  So,ooo 

103,020  .. 

.    34  . 

.  44,842 

Highland    

10,167  ■ 

■  i-i 

...     7,684 

11,124  .. 

.     — 

— 

Hull  and  Barnsley... 

7.487  • 

.    2 

..  24,962 

12,623   •• 

.    I 

.    16,962 

Isle  of  Wight  (def.). 

1,849  • 

•    2l 

224 

1,948  .. 

2| 

169 

Lanes,  and  Vorks.... 

32,300  ■ 

•  4 

..  21,600 

32.546  .. 

3     • 

22,133 

Liverpool  Overhe.id 

4,246  ■ 

.    <• 

...    4,452 

4.179  ■■ 

c      . 

.     4,207 

Lond.  B.  &  S.  Coast 

30,040  . 

•    2f 

..   18,150 

28,705  .. 

.     2i    .. 

,   19.606 

L.  C.  &D.(lstprer.) 

27,226  . 

•    24 

•  •    4,326 

10,072  .. 

1 

996 

Lond.  and  N.  West. 

20,000  . 

•  54 

.7133,000 

125,294  •• 

43 

'133,385 

Lond.  and  .S.  West. 

3', 967  • 

.  4 

..  24,972 

32.615  .. 

M  ■■ 

.  28,261 

Lond.  Tilbury  &  S. 

4,371  •• 

■  3i 

..    4,106 

4.444  •• 

3     ■• 

•     4,392 

Maryport  and  Carl.. 

1,582  .. 

•  7i 

••     2,390 

1,260  .. 

6     .. 

1,284 

5,822  .. 
Dr.  4'j,S{>c 

i 

_    ^ 

5,516  .. 
Or.  45^329 

i 

3.672 
r./(),SSo 

Met.  Dist.  (guar.)... 

Ij  Dr.2S,l<f2 

13  D 

Miilland  (deferred).. 

81,624   ., 

24 

•  •  29,405 

105,000  .. 

Ik  ■■ 

26,448 

Mid.  (heat  Western 

17,344   •■ 

3 

••    5,900 

19,106  .. 

3    •• 

2,732 

North  British  (def.). 

10,589   .. 

1 

..  15,000 

11,190   .. 

— 

— 

North  Eastern 

82,800  .. 

54 

..101,000 

21,638   .. 

4j    .. 

77,780 

North  London 

5,276  .. 

44 

..  /;6,I48 

7>77S  .. 

34  •■ 

5,312 

North  Staffordshire..! 

10,465   .. 

4 

..    10,555 

11,362  .. 

3t  ■• 

7,455 

Port  Talbot 

955  ■• 

24 

..     2,608 

858  .. 

3 

397 

Khymney 

5,225  .. 
4,458  •■ 

7 

I 

..     6,608 

7     •• 

4,499 

South  Eastern 1 

'         1 

..     7,ocx)  j 

8,489  ..- 

«//.  .. 

10,706 

TaffV.ale 

17,219  .. 

d\ 

..^21,621 

22,622  ... 

J4  - 

^"27,068 

Vale  of  Glamorgan.,  j 

589  .. 

4A 

544  [ 

506  .. 

4w  • 

447 

a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stock,  b  Dividends  pafd 
on  all  preftrence  stocks  down  to  1881,  and  at  the  rate  of  2  per  cent,  per  annum  on  the 
1 339  stock,  c  At  the  rate  of  5  per  cent,  per  annum  on  the  preference  shares,  d  Kqulva- 
lent  to  TO  per  cent,  per  annum  on  the  old  stock.  *;  After  placing  ^1,500  to  renewal 
fund.  /  After  writinK  £B8i  off  locomotive  renewals  account,  g  Afrer  placing  ^5,000  to 
reserve,  h  After  placing  jCio,ooq  to  reserve,  i  After  transfcrrirg  /5.000  to  con- 
tingency account,  y  ;^7o, 000  added  to  the  reserve  fund,  k  Full  dividend  on  the  con. 
solidated  preference  stock.  I  After  appropriating  jCg^^^^  for  locomotive  renewals,  tn 
Dividends  paid  on  preference  stock  down  to  1S76.  «  After  taking  ^50tOOO  out  of  the 
general  : 
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MEETINGS  &  REPORTS. 


Aug.  26  {t-Ve,/.) 
Aug.  26  {H^ed.) 
Aug.  26  (IVtd)- 

Aug.  26  (Wfrf.) 
Aug.  27(Z/i//«.) 
Sept.  2  {^V^d.y 
Sept.  2  (/r,:^.)-: 
Sept.  15  (^Tttes.) 
Sept.  29  (r««.) 


FORTHCOMING  MEETINGS. 

-Colne    Valley   and   Halstead  Railway  (Half-yearly), 

Palmerstou  House,  li.C,  at  2.30. 
Isle  of  Wight  Central    Railway  (Half-yearly),   11, 

Ironmonger  Lane,  E.  ('.,  at  12.30. 
Lima  Railways  (Annual),  Winchester  House,  E.G. 
at      I.      Followed     by    an    Extraordinary 
Meeting. 
I— Vale  of  Eheidol  Light  Railway  (Half-yeaily),  109, 
Victoria  Street,  Westminster,  at  10.30. 
-Cleator   and    Workington    Junction    (Half-yearly), 

Central  Station,  Workington,  at  11. 
-Buffalo     and   Lake     Huron    Railway   (Half-yearly), 

Liverpool,  at  12. 
Mersey  Railway   (Half-yearly),   Worcester    House, 

Walbrook,  E.C.,  at  12. 
—  Caledonian    Railway    (Half-yearly),   70.    Bothwell 
Street,  Glasgow,  at  i. 
Ottoman      Railway      (Half-yesirly),       Winchester 
House,  E.G.,  at  12. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Times,  /^,  Norfolk  Street,  London,  fV.C.  {Telephone 
2Q48  Gerrard.      Telegraphic  address,  Altimetry,  London'). 

FORNESS  RAILWAY. 

The  half-yearly  general  meeting  was  held  at  Barrow-in- 
Furness,  on  Tuesday,  the  DuKE  OF  DEVONSHIRE  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  .A.lfred  Aslett)  having  read  the  notice 
convening  the  meeting, 

Tiie  Chairman  said: — Before  submitting  for  your  approval 
the  report  and  statement  of  accounts  for  the  half-year  ending 
June  30,  1908,  I  think  it  only  right  that  1  should  refer  to  the 
very  great  loss  which  the  proprietors  have  sustained  in  the 
death  of  the  late  Duke  of  Devonshire,  who  was  chairman  of 
the  company  for  a  period  of  21  years,  and  who  during  that 
time  rendered  great  service  to  the  company  in  various  im- 
portant negotiations  and  in  many  other  respects.  The  board 
have  done  me  the  honour  of  electing  me  as  chairman  in  his 
place,  and  I  take  the  opportunity  of  assuring  them  and  the 
proprietors  that  it  will  be  my  endeavour  to  do  all  that  I  possibly 
can  to  fuirther  the  interests  of  the  company.  (."Applause.)  You 
will  also  see  from  the  report  that  the  Right  Hon.  Sir  John  T. 
Hibbert,  who  has  occupied  the  post  of  deputy-chairman  for  a 
period  of  12  years,  has,  on  account  of  his  health,  resigned 
that  position,  and  has  been  succeeded  by  the  Right  Hon.  Lord 
Muncaster.  The  directors  are  very  sorry,  and  I  am  sure  the 
proprietors  will' be  equally  so,  to  lose  the  services  of  Sir  John 
Hibbert  as  deputy-chairman.  A  great  deal  of  work  has  fallen 
upon  him  in  the  performance  of  his  duties  as  deput)--chairinan, 
and  he  has  in  many  ways  done  good  work  for  and  greatlv 
benefited  the  company.  I  hope  that  he  may  continue  to  be  a 
useful  member  of  the  board  for  many  years  to  come,  and  I  am 
sure  that  in  our  new  deputy-chairman  we  have  a  gentleman  in 
whom  the  confidence  of  the  proprietors  can  well  be  trusted. 
(."Applause.)  The  directors  have  also  appointed  Mr.  Richard 
F.  Cavendish  a  member  of  the  board,  to  fill  the  vacancy  caused 
by  the  death  of  the  Duke  of  Devonshire.  Mr.  Cavendish  is 
a  resident  of  the  district,  and  will,  in  view  of  his  close  associa- 
tion with  North  Lonsdale,  have  the  best  interests  of  the 
Fumess  Railway  Company  at  heart.  He  will,  I  feel  sure,  be 
heartily  welcomed  in  his  new  position  by  everyone  connected 
with  the  company-     (Applause.) 

The  past  half-year  has  been  an  unfortunate  and  trying 
period  to  everyone  connected  with  the  company.  We  have 
lost  a  very  larsre  revenue  in  the  merchandise  and  mineral 
itraffic.  You  will  observe  that  we  have  carried  507,507  tons 
less  than  in  the  corresponding  period  of  1907,  with  a  loss  in 
revenue  of  ^46,097.  The  cause  is  not  far  to  seek.  The  de- 
pression in  the  iron  and  steel  trades  is  largely  responsible  for 
'the  company's  present  position.  .\t  the  present  time  there  are 
no  less  than  39  out  of  59  furnaces  out  of  blast  in  the  Furness 
and  ^Vest  Cumberland  districts.  In  fact,  the  iron  and  steel 
traffic,  including  raw  materials,  has  lost  the  company  in  the 
past  half-year  alxiut  /30,ooo.  There  is,  I  think,  little  indica- 
tion of  an  improvement  in  these  important  industries,  on  which 
the  Fumess  Railway  relies  so  much  for  its  prosperitv.  There 
are  some,  however,  who  are  optimistic  enough  to  look  forward 
to  an  improvement  during  the  present  half-year,  and  you  will. 


I  feel  sure,  join  with  me  in  expressing  a  sincere  hope  that  this 
may  be  realised.  Passenger  traffic  has  necessarily  suffered 
owing  to  the  bad  trade  of  the  district,  and  we  have  not  been 
favoured  in  this  part  of  the  country  with  anything  like  the 
fine  weather  which   London   and   the  south   have   experienced. 

Turning  to  the  working  expenses,  you  will  observe  that  we 
h.Tve  a  saving  of  ;£7,i3i.  Maintenance  of  way,  works,  etc., 
has  been  largely  responsible  for  this  saving,  and  I  can  assure 
you  that,  although  less  renewal  work  has  been  carried  out  on 
the  permanent  way,  everything  has  been  done  to  maintain  the 
efficiency  and  safety  of  the  line-  In  locomotive  power  we  have, 
as  vou  know,  had  to  contend  with  the  exceptionally  high  price 
of  coal,  which  has  cost  us  2S.  2d.  per  ton  more  than  in  the 
corresponding  half-year.  As  against  this  we  have  consumed 
3,223  tons  less  coal,  due  to  many  of  our  trains  being  discon- 
tinued, which  effected  a  saving  in  train  mileage  of  38,643 
miles.  Owing  to  less'  coal  being  consumed  some  of  our  coal 
contracts  will  not  terminate  until  the  end  of  .August,  but  I  am 
glad  to  tell  you  that  in  the  contracts  that  have  been  renewed 
we  are  effecting  an  average  saving  of  about  2s.  per  ton,  com- 
pared with  a  year  ago.  I  also  think  it  would  be  well  for  me 
to  explain  the  increase  of  /i,529  in  materials  for  repairs  and 
renewals  of  the  engines-  This  is  due  to  several  of  our  old 
engines,  which  have  been  replaced  by  new  locomotives  having 
been  broken  up  during  the  half-year  ending  June  30,  1907,  and 
the  value  of  the  scrap  credited  to  the  materials  account.  I 
wish  we  couldt  have  shown  a  saving  in  repairs  and  renewals 
of  carriages  and  wagons.  In  1907  work  was  being  carried  out 
in  the  shops  on  capital  account  in  respect  of  addition.al  rolling 
stock,  and  the  men  so  engaged  have  during  the  past  half-year 
been  employed  in  carrying  out  more  repairs  and  renewals  on 
revenue  account  which  a  year  ago  were  somewhat  in  arrears. 
In  traffic  expenses  we  have  had  to  contend  with  the  extra  cost 
of  fuel.  There  is,  however,  a  saving  of  about  /2D0  in  the 
printing  account.  You  will  be  pleased  to  observe  that  law 
charges  show  a  substantial  decrease  of  /2.281.  and  rates  and 
taxes  are  also  down  to  the  extent  of  £.X<?^-  The  expenses  for 
working  our  steam  tugs  and  steamers  also  show  a  decrease  of 
^452.  The  ratio  of  working  exi>enses  to  gross  revenue  has 
necessarily  increased,  owing  to  the  loss  of  /4S.287  of  revenue 
as  set  out  in  detail  in  the  report.  The  ratio  is  56.26  per 
cent,  and  compares  with  54.65  per  cent,  in  the  half- 
year  ending  June  30,  1904.  I  may  state  for_  your 
information  that  the  average  ratio  of  14  of  the  principal 
companies  in  this  country  for  the  half-year  ending  Tune  30, 
1908,  was  66.79  per  cent.  I  can  assure  the  shareholders  that 
ever\-thing  that  was  humanly  possible  has  been  done  to  increase 
the  traffic,  and  also  to  keep  do«-n  the  working  expenses  both 
in  wages  and  materials,  and  in  every  other  respect.  The 
men  in  all  the  company's  shops  have  been  on  short  time  since 
Mav  I  last. 

"With  regard  to  capital  expenditure,  we  have  a  credit  of 
/;6o.6c)-t.  the  explanation  of  which  is  given  in  the  reixjrt.  We 
were  able  to  come  to  a  satisfactorv  settlement  with  the  Barrow 
Corporation  for  compensation  in  respect  of  the  Walnev  Ferry 
undertaking,  in  pursuance  of  the  Barrow-in-Furness  Corpora- 
tion .\ct,  1004,  and  as  the  new  bridee  across  Walnev  Channel 
was  opened  to  the  public  last  monfh,  we  thoueht  it  desirable 
to  sell  our  two  steam  ferries  to  the  Corporation.  We  have 
also  sold  the  steamer  "  Lady  Marsraret "  to  the  Admiralty  for 
the  same  price  we  gave  for  her  five  years  ago — (.apnlause) — 
and  purchased  from  the  General  Steam  Navigation  Company 
the  P.S.  "Philomel,"  for  the  Barrow  and  Fleetwood  Ser\nce_ 
T  mav  also  mention  that  the  new  steamer,  "  Ladv  of  the  Lake  " 
has  been  launched,  and  is  now  nmnintr  on  Lake  Coniston. 
It  was  necessary  to  provide  this  additional  steamer,  as  the  old 
trondola,  which' has  been  riinninnf  for  co  vears.  was  only  .able 
to  carry  228  passengers.  The  "Ladv  of  the  Lake"  has  a  cer- 
tificate for  Xic,  passengers,  and  this  season  we  have  already 
conveyed  1,687  more  passengers  on  Coniston  Lake  than  in  the 
1907  season-  (.'Applause.)  The  cost  of  the  new  Coniston 
steamer  was  £5,600.  The  only  capital  expenditure  in  front  of 
us  of  anv  importance  is  the  completion  of  the  work  of  widen- 
ing the  Buccleuch  Dock  Bridge  passage-way  from  80  to  looft., 
in  order  that  warships  and  other  large  vessels  with  a  beam 
up  to  95ft.  mav  be  built  at  Barrow.  This  work  we  hope  will 
be  completed  by  the  contractors.  Messrs.  John  .Mrd  and  Com- 
panv.  by  the  eiid  of  the  year.  The  contractors  have  met  with 
considerable  difficulty  in  the  foundations  which  have  been 
affected  bv  the  running  sands,  and  this  has  necessarily  delayed 
the  work.'  The  result  of  the  half-year's  working,  as  stated  in 
the  report,  is  that  the  directors  are  able  to  recommend  the 
payment  of  a  dividend  at  the  rate  of  *  i>er  cent,  per  annum 
compared  with   :;  per  cent,  m  the  corresponding  period  of  1907. 
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The  proprietors  will,  no  doubt,  realise  iliat  this  dividend, 
although  small,  is  as'  much  as  could  be  cxpi'cted  in  view  of 
what  1  have  already  said. 

We  are  sorry  the  Midland  Company  have  discontinued  the 
running  of  their  steamers  between  Harrow  and  tlie  Isle  of  Man 
during  the  summer  season.  The  Midland  Company  have  now 
their  own  route  to  the  Isle  of  Man,  fiti  'Ileysham,  and,  m 
these  circumstances,  we  could  hardly  expect  them  to  continue 
the  Barrow  route.  We  have,  however,  made  arrangements 
that  passengers  can  be  conveyed  by  the  Furncss  Railway 
steamers  from  Barrow  to  Fleetwood,  and  then  go  forward  to 
Douglas  by  the  Isle  of  Man  -Steam  Packet  Company's  turbine 
steamer  "Viking,"  which  |)rovides  an  excellent  service  with 
through  bookings,  enabling  the  public  to  leave  Barrow  in  the 
morning  for  the  Isle  of  Man  and  return  home  the  same  even- 
ing. Arrangements  have  also  been  made  by  which  they  can 
go  by  rail  to  Heysham  and  join  the  Midland  Railway  steamers 
at  that  port.     (Hear,  hear.) 

The  traffic  for  the  six  weeks  of  the  current  half-year  is  still 
unsatisfactory,  but  we  must  accept  the  position,  which  is  at 
present  beyond  the  power  of  the  directors  and  staff  to  remedy. 


Furness  Stand  at  the  Franco-British   Exhibition. 

with  patience  and  hope  for  a  speedy  improvement.  It  may  be 
some  satisfaction  for  you  to  know  that  in  the  three  weeks  of 
August  the  published  returns  show  that  the  receipts  from 
your  passenger  traffic  were  in  excess  of  those  from  goods  and 
minerals.  This  shows  that  the  large  growth  in  your  passen- 
ger business  in  recent  years  is  now  of  great  assistance  to  the 
company  when  bad  trade  is  upon  us.  You  will  be  interested 
to  know  that  in  the  week  ending  .August  i6  we  booked  for  the 
circular  tours  no  less  than  2,402  passengers,  which  is  an 
increase  of  1,463  compared  with  the  corresponding  week  ten 
years  ago.     (.Applause.) 

Your  attention  has,  no  doubt,  been  drawn  to  the  numerous 
paragraphs  which  have  recently  appeared  in  the  Press  in 
regard  to  the  combination  which  is  pending  between  three  im- 
portant companies.  There  is  also  the  arrangement  which  has 
been  come  to  between  the  London  and  North  Western  and 
Midland  Railvvav  Companies  for  the  pooling  of  all  competitive 
traffic  for  a  period  of  gg  vears,  to  which  special  reference  was 
made  by  Lord  -Stalbridge'and  Sir  Ernest  Paget  at  the  general 
meetings  of  these  two  companies  on  Friday  last.  The  Furness 
Railway  is  not  directlv  affected  by  this  competitive  pooling, 
although  traffic  on   the'  Furness  line  with   the   North  Western 


and  Midland  Railways  will,  no  doufjf,  be  included  in  this 
arrangement.  Beyond  this  it  is  difficult  to  say  to  what  extent 
the  interests  of  the  Furaess  Railway  Company  will  be  affected 
in  the  future.  The  shareholders,  however,  may  rely  that  the 
directors  will  keep  a  close  watch  on  what  is  going  on  around 
them,  and  do  all  in  their  pow'er  to  safeguard  the  interests  of 
the  company.  1  may  add  that  Lord  Stall>ridge,  in  his  address, 
stated  that  the  two  companies  would  lose  no  opportunity  of 
extending  the  arrangement,  and  apply,  if  necessary,  to  I'.nlia- 
iiient  for  further  powers. 

Mr.  Frederic  J.  Rams<len,  who  has  licen  superintendent  of 
the  line  for  13  years,  has  resigned  that  ])osition,  and  retired 
fr<mi  the  service  of  the  company.  We  are  extrenrely  sorry  to 
lose  Mr.  Ramsden's  services.  He  has  been  succeeded  by  Mr. 
.Arthur  A.  Hayncs,  who  has  been  in  the  trafhc  department  for 
24  years,  and  is,  we  consider,  thoroughly  qualified  for  the 
important  duties  which  will  now  devolve  upon  him.  Before  I 
>it  down  may  I  be  permitted  to  say  that  wchave  passed  through 
a  ])erio<l  of  great  anxiety  and  strain  during  the  past  half-year. 
.A  hc^avy  strain  has  been  placed,  not  only  upon  the  directors, 
but' with  still  greater  force  u])on  the  general  manager,  the  other 
officers  and  the  staff  of  the  company;  but  I  can  assure  you 
that  during  this  trying  time  they  have  met  the  situation  with 
courage  and  with  calmness,  and  I  feci  confident  the  pro- 
prietors may  rest  assured  that  they  have  nothing  to  fear  from 
I  he  officers  and  staff  of  the  company,  who  will  deal  with  the 
situation  in  the  best  possible  way.  (.A])plausc.)  I  teg  to 
move:  "That  the  report  of  the  directors  and  statement  of 
accounts  be  received  and  adopted." 
Lord  Mu.nc.\ster  seconded. 

Mr.  Settle  said,  with  regard  to  the  working  of  the  line 
during  the  |>ast  six  months,  they  were  all  very  much  disap- 
pointed with  the  dividend'  of  ^  per  cent.  No  one  could 
account  for  the  fickleness  of  trade,  and  when  there  was  a 
continued  depression  in  trade  they  found  their  dividends 
gradually  slipping  away.  He  saw  it  had  been  the  custom  in 
other  districts  to  pick  the  directors  and  management  to  bits 
when  there  had  been  a  reduced  dividend.  He  did  not  tliink 
that  was  at  all  wise,  but,  instead,  they  ought  to  do  all  that  lay 
in  their  power  to  faster  good  feeling  between  the  company's 
officials  and  the  shareholders.  They  were  all  pleased  w'ith  the 
display  which  was  being- made  at  the  Franco-British  Exhibition 
at  this  company's  stand,  inviting  people  to  come  to  see  tlieir 
beautiful  mountains  and  lakes.  Besides  giving  prominence  to 
the  advantages  and  the  sights  that  they  possessed  in  their 
tours,  they  should  also  draw  attention  to  the  advant- 
ages that  they  possessed  for  traders  to  bring  indus- 
tries to  the  town.  The  Midland  Company  lost  no 
opportunity  whatever  of  pushing  the  towns  on  their  system, 
and  in  their  present  report  they  were  pushipg  Derby  and  other 
[ilaces  as  best  places  for  industrial  centres.  That  might  be  all 
right,  so  far  as  they  were  concerned,  but  Derby  was  an  inland 
town.  They  had  open  water  and  an  open  sea  which  Derby  did 
not  possess,  and  which  could  be  used  for  many  industries  which 
were  adaptable  to  this  district.  He  could  not  see  any  reason 
why  Mr.  .Aslett,  with  his  ingenious  and  artistic  mind,  should 
not  go  into  the  matter  and  bring  out  a  book  or  pamjihlet  which 
could  be  issued  broadcast  at  a  small  cost.  Thev  never  knew 
what  it  might  do.  There  was  a  considerable  reduction  in  the 
permanent  way  for  the  last  six  months,  there  being  a  reduction 
of  /6,ooo,  £4,000,  and  £2,000  in  the  last  six  previous  half- 
years,  and  it  arose  not  in  the  labour  on  the  permanent  way, 
but  in  the  material.  Whilst  he  did  not  know  whether  it  was 
a  fact  that,  having  laid  their  lines  with  steel  rails  they  were 
finding  the  benefit  of  it,  and  they  did  not  want  the  same 
renewing.  It  was  a  considerable  saving;  in  fact,  it  was  almost 
equal  to  the  dividend  they  were  going  to  give  them  that  day. 
Mr.  H.A.GUE  said  that,  although  half  per  cent,  was  not  a 
living  wage,  he  did  not  think  the  directors  were  to  blarne, 
but  if  they  could  get  any  suggestion  with  the  idea  of  paving 
better  dividends  in  the  future,  it  would  be  a  step  in  the  right 
direction.  It  would  perhaps  be  remembered  that  .some  years 
ago  thev  could  buy  coal  at  gs.  per  ton.  To-day  it  was  /i. 
The  colliers  were  very  badly  Daid  at  that  period,  and  the 
colliery  proprietors  were  receiving  no  dividends  at  all.  To- 
day the  men  were  well  paid,  and  the  colliery  proprietors  were 
receiving  good  dividends,  and  the  consequence  was  they  \yere 
paving  £x  per  ton  for  coal.  If  the  directors  of  the  various 
railway  companies  in  England  could  meet  together,  as  the 
colliery  managers  had  done,  and  advance  the  price  of  railway 
fares  and  the  carriage  of  goods,  there  might  be  a  probability 
ot  getting  more  money,  and  it  would  enable  them  to  pay  the 
workmen  fairiv  well,  and  also  enable  them  to  pay  something 
to  the  shareholders.     Half  per  cent,  was  very  little,  and  it  was. 
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screwed  out  of  the  permanent  Way,  perhaps  not  wisely.  He, 
however,  felt  sure  that  with  a  little  unity  among  the  various 
boards   they   might   do   considerably   tetter. 

Mr.  Yewdale  said  there  were  probably  boards  of  directors 
who  would  like  to  charge  a  little  more  for  their  traffic.  They 
were  doing  too  much  work  with  too  little  money.  He  thought 
the  shareholders  wanted  the  boards  to  have  a  more  free  hand 
in  dealing  with  the  rates  and  charges.  He  thought  the  men 
who  composed  their  boards  of  directors  should  do  more  in  the 
direction  he  had  named. 

The  Ch.airman,  in  reply,  said  that  the  question  was  under 
discussion  by  other  railway  companies,  but,  as  they  knew,  they 
were  encompassed  with  the  greatest  difficulties  respecting  rail- 
way fares.  He  could  not  say  anything  more  definite  on  that 
point  that  day,  but  he  was  sure  his  colleagues  would  take  the 
matter  carefully  into  consideration.  In  reply  to  Mr.  Settle,  he 
was  sure  they  would  do  all  they  could  to  advertise  and  make 
known,  not  only  the  natural  features  and  the  picturesque 
scenery  which  their  company  served,  but  also  the  great  possi- 
bilities this  district  possessed  for  the  development  of  trade. 
He  referred  to  what  Mr.  .\slett  had  done  in  placing  before  the 
community  at  large  the  pamphlets  giving  a  description  of  the 
district  and  the  beauties  of  that  part,  and  if  they  could  still 
further  develop  that  policy  of  bringing  the  features  and  ad- 
vantages of  (his  district  more  to  the  notice  of  the  public  they 
would  make  every  possible  effort  thev  could  to  do  so-  ('Hear, 
hear.)  As  to  the  reduction  in  the  materials  used  in  the  per- 
manent way,  he  believed  they  could  rest  assured  that  the  board 
fully  telieved  that  it  would  be  most  false  economy  to  starve 
the  permanent  way  in  that  respect,  and  they  could  take  it 
from  him,  as  he  had  said  in  submitting  the  report  to  their 
notice,  that  nothing  had  been  done  that  would  in  any  way 
injure  the  safety  and  good  working  of  the  railway.  They  were 
anxious  to  make  what  reductions  they  could,  in  the  interests  of 
the  proprietors,  who  could  rest  assured  that  nothing  would  be 
done  by  the  board  that  would  have  any  disastrous  result  in  the 
weakening  or  destroying  of  the  permanent  way.  He  might 
mention  that  during  the  last  ten  years,  with  the  sanction  and 
assistance  of  the  shareholders,  they  had  spent  large  sums  of 
money  in  increasing  the  stability  and  efficiency  of  the  perma- 
nent way. — The   report  was   adopted  unanimouslv. 


SCOTTISH  RA1LW.4Y  SHAREHOLDERS'  ASSOCIATION. 

The  executive  of  the  Scottish  Railway  Shareholders'  Asso- 
ciation have  issued  a  circular  signed  by  the  chaij-man,  Mr. 
Andrew  Macdonald.     The  circular  states  :  — 

In  view  of  the  approaching  general  meetings  of  the  Scottish 
railways,  and  the  depressed  condition  of  the  railway  industry 
throughout  Scotland,  it  will  doubtless  interest  you  to  be  in- 
formed of  the  recent  doings  of  the  association,  and  the  line  of 
action  which  your  committee  intend  to  follow  in  the  immediate 
future. 

Since  the  formation  of  the  association  your  committee  have 
met  frequently,  and  from  time  to  time  have  put  various  pro- 
posals for  the  more  profitable  working  of  the  railways  before 
the  directors.  They  have  been  successful  in  persuading  the 
companies  to  raise  certain  of  their  unduly  low  anJunprofitable 
passenger  fares,  and  to  curtail  to  a  certain  extent  the  over- 
lapping of  train  services.  They  have  appealed  persistently  for 
consideration  of  demurrage,  and  it  is  with  much  satisfaction 
they  observe  that  at  last  the  glaring  abuses  arising  under  this 
head  are  to  be  dealt  with.  The  charges  arising  from  this  may 
not  directly  increase  the  returns,  but  the  insistence  upon  de- 
murrage will  do  more — it  will  relieve  the  rolling  stock,  and 
enable  it  to  be  applied  to  its  proper  use. 

Your  committee,  however,  have  to  express  regret  that  the 
excessive  steamboat  competition  on  the  Clyde  is  little  if  any- 
thing abated,  and  that  repeated  representations  regarding 
unduly  low  export  and  exceptional  rates  on  minerals  have  as 
yet  been  without  effect.  Many  of  these  rates  are  capable  of 
immediate  increase  without  legal  difficulty,  and  their  present 
low  scale  is  neither  profitable  to  the  railways  nor  is  it  to  the 
general  public  advantage.  It  is  to  te  feared  also  that  the 
pooling  a.greement  recently  entered  into  between  the  Caledonian 
(and  North  British  Railways  is  defective,  because  it  does  not 
extend  to  the  traffic  going  to  and  coming  from  England.  The 
arrangements  just  completed  between  English  railways  may, 
however,  help  this,  and  it  is  to  be  hoped  that  at  the  same  time 
it  will  hasten  the  transmission  of  goods.  The  loss  from  delay 
in  transmission  must  be  enormous,  for  at  present  there  is  less 
certainty  regarding  the  date  of  arrival  of  goods  from  England 
than  there  is  by  steamer  from  Australia,  while  the  time 
-occupied  on  the  journey  is  frequently  longer  than  the  passage 
from   New  York. 


But  while  there  are  many  other  matters  demanding  reform, 
enough  has  perhaps  been  said  to  indicate  the  immediate  field 
of  action  which  lies  before  the  association  and  the  direction  in 
which  your  committee  are  moving.  The  directors  of  the  Cale- 
donian, North  British,  and  Glasgow  and  South  Western  Rail- 
ways have  arranged  for  a  conference  with  the  association, 
which  will  be  held  shortly,  when  it  is  hoped  to  put  forward, 
among  other  points,  the  necessity  of  having  a  larger  propor- 
tion of  shareholders  of  Ordinary  stock  on  the  various  boards  of 
management.  So  far  ordinary  and  deferred  shareholders  have 
been  the  principal  sufferers,  and  have  consequently  been  the 
chief  supporters  of  the  association's  policy,  but  that  policy 
cannot  be  enforced,  if  need  l>e,  without  the  active  co-operation 
of  Preference  shareholders.  Hitherto  the  latter  have  doubtless 
felt  fairly  secure,  and,  feeling  so,  have  not  deemed  it  necessary 
to  take  much  interest  in  the  affairs  of  the  railways.  It  must, 
however,  be  quite  apparent  to  them  that  if  the  policy  of  drift 
had  been  allowed  to  continue  it  would  not  have  been  long  ere 
their  interests  were  seriously  threatened,  if  they  are  not  so 
already.  It  is  therefore  with  some  degree  of  confidence  in  the 
result  that  your  committee  appeal  to  you  to  make  the  general 
objects  of  the  association  known  to  as  many  Preference  share- 
holders as  possible,  and  thereby  enlist  their  supix>rt.  Your 
committee  also  feel  that  in  all  future  appointments  of  directors 
gentlemen  should  he  elected  who,  by  reason  of  their  disinteres- 
tedness in  freight  charges,  would  be  in  a  position  to  perform 
their  duties  impartially  to  all  concerned. 

While  the  immediate  future  of  our  railways,  owing  to  the 
present  depressed  condition  of  trade,  may  not  appear  to  he 
very  bright,  your  committee  are  most  hopeful  of  the  ultimate 
outcome  of  their  efforts,  and  can  see  no  reason  why  in  the 
course  of  the  next  few  years  the  fortunes  of  our  railways  should 
not  only  be  restored,  but  should  exceed  those  of  former  days. 
One  bright  feature  in  the  railway  traffic  is  that  the  returns 
from  passengers  have  not  diminished.  It  has  been  generally 
telieved  that  tlie  returns  of  the  railways  have  been  reduced  by 
tramcar  and  motor  competition,  but  the  results  do  not  show 
this.  They  instead  clearly  show  that  the  decrease  is  due  to  a 
loss  of  goods  and  mineral  traffic,  thus  pointing  to  the  prospect 
of  a  bright  future  when  trade  revives. 

The  membership  of  the  association  represents  stock  holdings 
of  about  ^12.000,000,  and  the  funds  so  generously  contributed 
by  the  members  are  quite  sufficient  to  test  the  opinions  of  share- 
holders by  proxies,  should  it  ever  be  considered  necessary  to 
challenge  the  policy  of  the  boards.  It  is  to  be  hoped,  however, 
that  such  a  necessity  will  never  again  arise,  for  it  is  the  desire 
of  yotir  committee  to  pursue  the  course  they  had  in  view  from 
the  beginning,  viz.,  not  to  hamper  or  harass  the  directors,  but 
to  assist  the  various  boards  in  coming  to  a  tetter  understanding 
with  one  another,  and  so  enable  them  to  carry  out  reforms 
which  will  be  beneficial  to  the  shareholders,  without  seriously 
affecting  the  public.  The  business  of  the  association  is  teing 
carried  on  practically  without  cost,  and  the  accounts  which  lie 
here  are  open  for  inspection  to  any  of  the  members. 

I  have  received  several  letters  asking  if  our  association  is 
the  same  as  "The  Railway  Shareholders'  Association."  The 
two  associations  are  quite  distinct  (the  one  deals  more  particu- 
larly with  English  railways  and  the  other  with  Scottish),  but, 
as  the  objects  of  both  are  alike,  we  have  arranged  to  keep  in 
close  touch  with  one  another,  and,  when  desirable  or  necessary, 
to  act  in  conjunction.  That  association  had  succeeded  in  ar- 
ranging for  a  deputation  to  wait  upon  the  President  of  the 
Board  of  Trade,  and  they  were  good  enough  to  invite  a  repre- 
sentation from  our  association  to  join  them,  .^s  there  are  many- 
burdens  and  restrictions  placed  upon  railways  by  Government 
which,  in  the  changed  times,  seem  both  anomalous  and  unjust, 
your  committe  deemed  it  prudent  to  accept  the  invitation  of 
the  "Railway  Shareholders'  .Association,"  and  Mr.  John  D. 
Hope,  M.P.,  and  vour  chairman  joined  the  deputation.  The 
President  of  the  Board  of  Trade  (the  Right  Hon.  Winston 
Churchill)  listened  patiently  and  attentively  to  what  has  been 
said.  He  expressed  himself  as  being  in  sympathy  with  the 
desire  for  the  removal  of  certain  restrictions  and  the  redress 
of  certain  grievances,  and  promised  to  give  the  subject  con- 
sideration. 

In  conclusion,  the  circular  states: — A  strong  associa- 
tion of  shareholders  can  help  the  directors  in  carrying  out  a 
policy  advantageous  to  all,  and  prevent  the  extravagant  expen- 
diture and  wasteful  competition  of  the  past  from  being  re- 
peated. 

Midland  Railway  of  Western  Australia. — On  Monday  next  the 
registered  offices  of  this  company  will  be  removed  to  298-302, 
Winchester  House,   Old   Broad  Street,   E.C. 
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PORT  TALBOT  RAILWAY  AND  DOCKS. 

Tlic   hnlf-yoarly   mcotnii;   \va?   lu;ld   at  Ton    Talbot  on   Wocl- 
nesday,   CoLONKL  J.  R.    W'kk.ht  piesKlmg. 

The  CHAIRilAN,  in  moving  the  adoption  of  the  report,  >aid 
It  would  be  seen  from  a  perusal  of  the  revenue  account  thai 
the  comparative  figures  for  the  corresponding  period  were 
omitted.  A  pro]>er  comparison  could  not  be  made,  tecausi- 
in  the.  corresponding  period  of  last  year  the  company  had  to 
deal  with  the  gross  receipts  and  e.\penditurc  of  the  Vaihvavs, 
while  this  year  it  had  to  deal  with  the  net  receipts  from  the 
railway  traffic  less  obligations  under  agreements.  In  the 
accounts  for  the  first  halt  of  the  year  1909  it  would  be  possible 
to  resume  comparisons.  He  reg'rettcd  to  say  that  whilst  the 
interest  on  thg  railway  capital  was  assured,  the  gross  receipts 
from  shipping  and  dock  showed  a  decrease  of  /5,6oo.  A 
falling  off  in  the  inqxirts  and  exports  took  place  at  Port 
Talbot  in  common  with  most  other  docks.  The  decrease  in 
the  receipts  was  by  no  means  entirely  caused  by  this  falling 
off.  It  was  to  a  great  e.\tent  caused  by  a  smaller  ])ro])ortion 
of  the  shipments  being  for  the  more  distant  ports,  wliich 
yielded  ithc  higher  dues.  The  totaJ  imports  and  exports  in  the 
half-year  covered  by  the  accounts  were  897,553  '"'iS;  being 
a  decrease  of  127,366  tons,  the  imports  falling  off  bv  S.q25 
tons,  and  the  exports  by  118,441  tons,  the  clecrease  being 
accounted  for  principally  by  a  smaller  consum])iion  of  coal 
through  bad  trade  in  all  directions.  The  quantity  of  coal  and 
coke  and  patent  fuel  shipped  amounted  to  796,864  tons.  The 
shi]inients  at  the  docks  so  far  in  the  current  half-year  showed 
an  improvement.  The  shareholders  would  noie  that  the  ex- 
penditure for  maintenance  of  way.  locomotive  power,  repairs 
of  wagons,  and  traffic  working  expenses  was  only 'that  in- 
curred within  the  dock  area;  that  for  the  railways  was  in- 
cluded in  the  dreat  Western  Company's  accounts.  In  view 
of  the  falling  off  in  the  dock  receipts  a'ready  referred  to,  Mi^-s 
Ta!lx)t  had  been  again  so  good  as  to  remit  her  land  rent* 
charges,  amounting  to  ^1.798,  for  the  benefit  of  the  ordinary 
shareholders.  .Appropriation  account  No.  1 1  had  to  its  credit 
;^2i.S47,  0"t  of  which  the  directors  recommended,  in  addition 
to  the  full  preference  dividend  at  the  rate  of  4  per  cent,  per 
anntim,  .a  dividend  on  the  ordinary  shares  at  the  rate  of  3 
per  cent,  per  annum  for  the  half-year.  These  would  absorb 
/2i,45o,  and  leave  a  balance  of  £sc)7  to  be  carried  forward. 
The  ordinary  dividend  in  the  corresponding  period  was  at  the 
rate  of  2',  per  cent,  per  annum.  The  company  had  now  had 
a  year's  experience  in  the  working  of  the  running  powers 
agreement  with  the  Great  Western  Railway  Company.  It 
had  worked  smoothly  and  satisfactorily,  and  had  undoubtedly 
Ijecn  of  advantage  to  both  sides.  There  was  every  reason  to 
believe  that  it  would  prove  a  greater  advantage  as  time  went 
on.  Had  it  not  been  for  the  falling-off  in  the  dock  receipts 
for  the  last  half-year,  caused  by  circumstances  entirely  outside 
the  directors'  control,  the  directors  would  h-.wc  been  able  to 
recommend   a  hig'hcr  dividend. 

Mr.  T.   E.   Watson  seconded  the  resolution,   and  the  report 
and    accounts   were  adopted    unanimously. 


LIMA  RAILWAYS. 


The  report  for  the  year  ended  Dc.eml>cr  31,  1907,  states 
th.at  the  average  rate  of  exchange  at  which  the  remittances 
of  the  company  have  been  transmitted  for  the  year,  on  which 
basis  the  accounts  aire  prepared,  has  been  24.4od.  per  sol, 
against  24d.  in  the  previous  year,  whereby  the  revenue  ac- 
count has  been,  more  or  less,  favo^ircd  to  the  extenit  of  1.66 
per  cent.  Traffic  receipts  amounted  to  .^23,003,  a  decrease 
of  ^18,536  compared  with  1906.  and  the  expenses  in  Peru 
have  been  ^14,497,  ^  decrease  of  /i9,579,  leaviny  net  re- 
ceipts of  ;i{8,505,  an  increase  of  ^{^1,042.  From  the  net  receipts 
of  /8,505  must  be  deducted  London  charges'  and  law-  expenses, 
less  transfer  fees,  ;f2,024 ;  cables  and  receivers  costs,  /j"j: 
interest  on  Debentures',  ;^4.2I2:  and  interest  account,  ^445, 
leaving  a  iirofit  on  net  revenue  for  the  year  of  ^{^1,646.  The 
lease  to  the  electrical  companies  came  into  operation  on 
May  I  of  the  vear  under  re\new\  and  the  rental  therefrom 
has  been  detailed  seoaratelv  in  the  revenue  account.  The 
workin.g  expenses  in  Peru  ('with  the  exception  of  manaee- 
ment  and  general  charges)  are  onlv  for  the  fir^l  four  months 
of  the  vear.  to  Anril  30.  whilst  the  comDarisons  are  made 
with  the  full  twelve  months'  wnrkin"  of  the  orevious  vear. 
The  contribution  from  the  Cho^rrillos  Electric  Tramwav- Com- 
pany ha?  OTi'v  been  paid  uo  to  the  mon'h  of  Seotember.  T907, 
owing  to  competition  established  on  that  section,  w-hich  com- 
menced running  on  October  2.  The  negotiations  entered  into 
for  a   scheme  of  arrangement  of   the   outsta-nding    debenttire 


debt  of  the  company  have  made  satisfactory  progress  rince 
i!i('  last  report,  and  the  directors  hope  vc-ry  shojtlv  lo  be 
in  a  position  lo  make  a  definite  statement  vvith  reference  to 
this  matter.  Owing,  however,  to  the  Courts  Ix'ing  now  in 
vacation,  it  is  not  anticijjatcd  that  much  further'  progress 
can  be  made  until  they  re-assemble  in.Octoljcr  next.  I:  is 
intended  (but  not  as  i)art  of  the  above  scheme)  to  take  neces- 
sary steps  to  have  the  share  capital,  which  now  consists  of 
/.Soo.ooo,  in  4o,(x.o  shares  of  ;{:2o  each,  reduced  to  .^400,000 
m  40,000  shares  of  £\>,  each,  on  the  ,g«.und  that  the 
dilTcrencc  f/400,000)  is  unrepresenied  by  available  assets. 
The  directors  believe  that  the  sharcholder.s  will  appreciate  the 
tulvisability  o'f  this  step;  but  it  will  lirsl  be  necessary  that 
the  .articles  of  association  be  altered  accordingly,  and  noti.e 
is  given  that  .at  the  conclusion  of  the  ordinary  genera! 
meeting  an  extraordinary  general  meeting  will  iM-held,  whei 
the  resolution  will  be  submitted  as  .Mated  in  the  notice  con- 
vening the  stud  meeting.  The  companv's  lin-es  have  now 
all  been  Ica.sod  under  the  sanction  of  the'  Court  f<:r  terms  of 
fifty    years   or   Ihere.abcnits. 


Neath  and  Brecon  Railway.  -.At  the  half-yearly  meeting  on 
.-\u,gust  14.  the  chairman  (Mr.  W.  B.  Partridge)  st.ated  thai 
while  many  of  the  railw.iy  companies  h.ad  had  to  deplim- 
dinimishe-l  returns,  as  well  as  increased  expenditure,  they 
wore  in  the  i<]rtun:btc  position  of  l>eing  able  lo  report  an 
incretuse  in  their  receipts.  The  general  revenue  from  a^l 
scurccs  amounted  to  /:37,333,  ^^  ccmpaired  with  ^.-iS-J^^.  .an 
increase  of  /i,vSo.  The  coachintr  receipts  had  improved  lo 
the  extent  of  /612,  partly  bv  the  rariid  growth  of  the  resi- 
dential population  along  the  Diilais  Vallcv,  but  chieflv  from 
the  increased  number  of  collifvrs  .and  other  workmen  carried 
m  their  trains.  The  rcceijits  from  their  mineral  traffic  were 
/i.oqS  mnire  th.m  in  1907.  white  the  tot.a'l  tonn.agc  of  boith 
merchandise  and  minerals  was  ^q-'^/un  tons,  as  compare<l 
with  569,140  tons  in  1907.  Relief,  so  far  as  the  cost  of  coal 
was  concerned,  would  be  exi>€rienced  in  the  current  litiM'- 
year,  but  until  a  wiser  and  less  extravagant  spirit  anim.Tted 
local  authorities  Ivt  was  afraid  little  re'ief  wotild  be  obtai-ned 
in  respect   of   r.ates  and  taxes. 

Brecon  and  Merfhyr  Tvdni  Junction  Railway.  The  accounts  for 
the  half-year  show  the  following  results  : —Gross  receipts, 
/64,3S4  ;  gross  ex])cndivure,  ^40,912;  balance  cti  revenue,' 
/:23,472;  sundry  credits,  /474 ;  total  net  revenue,  /23,946; 
less  interest  on  debenture  stocks  and  fixed  charges.  /.U).6()\  ; 
balance  available  for  dividend.  ^4,285.  There  is  an  increase, 
compared  with  the  corresponding  period,  of  /4.799  in  gross 
receipts,  of  /4.oi6  in  gross  expenditure,  increase  of  ;{;ii7  in 
sundry  credits,  giving  a  net  increase  in  revenue  of  /■9O0.  Th< 
balance  of  the  net  revenue  account  enables  the  directors  to 
recommend  a  dividend  for  the  half-year  at  the  rate  of  4  per 
cent,  per  .annum  on  the  first  preference  stock,  and  carry  for- 
ward a  sum  of  /2,i62  to  the  next  accounts.  The  report  sta'es  : 
'•With  reference  to  the  hours  of  Labour  and  wages  of  the 
company's  employees,  the  directors  have  adopted  a  scheme  for 
referring  any  questions  which  may  arise  in  relation  thereto, 
and  which  cannot  be  settled  through  the  usual  channels,  to 
conciliation  boards  on  the  lines  agreed  to  at  the  Board  of 
Trade  Conference  in  November  last.  The  Parliamentary  bills 
referred  to  in  the  last  report  as  likelv  to  affect  this  company''^ 
interests  have  either  been  rejected  by  Parliament  or  ivith- 
drawn." 

Belfast  and  County  Donn  Railway. — The  i2i;th  half-yearly 
meeting  of  the  Belfast  and  County  Dow-n  Railway  Companv 
was  held  in  Belfast  on  .August  6,  Mr.  Thomas  .Andrews.  D.L.. 
presiding.  In  moving  the  adoption  of  the  report  he  said 
that  the  increase  of  (.i.-]2\  in  the  receipts  w-as  g-ratifying 
w-hen  the  state  of  trade  was  considered.  With  reeard  to  the 
Viceregal  Commission  on  Railways,  Mr.  .Andrews  said  he  did 
not  know^  what  conclusions  the  Commission  w-ould  arrive  at. 
but  he  hoped  thev  would  not  take  a  course  which  would  be 
wor.'e  for  the  public.  Tt  had  alwavs  been  Inid  down  th-'t  thee 
were  seven  principal  raihvay  companies  in  Ireland,  of  which 
the  County  Down  Companv  was  one.  Eviderre  had  been 
eiven  by  at  least  five  of  these  railways  that  thev  believed 
that  there  should  be  no  radical  chance  in  the  cons'i'ution  of 
the  management  of  these  railwavs,  but  that  thev  should  be 
permitted  to  cro  on  as  thev  had  been  Thev  believed,  as  he 
did,  and  their  board  did.  that  the  public  w-ould  be  best  served 
thereby.  Dividends  were  declared  for  the  h:df-yenr  on  the  ; 
per  cent,  and  4  per  cent,  preference  stocks  and  on  the  ordinarv 
stock,  leaving  a  balance  to  be  carried  to  next  account  of 
/2.610. 
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Colne  Valley  and  Halstead  Railway.— The  half-yearly  report 
shoiws  receipts  aniounitiag  to  ^8,300  (a  decrease  oif  £26/), 
while  the  net  revenue  was  i]i,594-  A'fiteT  meeting  rentals  and 
jjaying  2^  per  cent,  for  the  lialf-)'Car  on  the  "A"  debenture 
stock,   a  balance  of  ^£600  is  carried  forward. 

Cockermoutb,  Keswick,  and  Penrith  Railway.  —The  directors 
recommend  a  dividend  for  the  past  half-year  at  the  rate  of 
2 J  per  cent,  per  .annum.  The  corrcsponclmg  dividend  last 
year  was  3  per  cenit.  The  traffic  'for  the  half-year  shows  a 
decrease  in.  receipts  of  £1,771-  For  the  five  .weeks  of  the 
current  half  the  receipts  are  down   over  .£700. 

Buffalo  and  Lake  Huron  Railway. — The  half-yearly  report 
states  that,  after  providing  for  the  interest  on  the  first  and 
second  mortgage  bonds,  the  available  balance,  as  shown  by 
the  revenue  account,  including  the  amount  brought  forward 
from  the  previous  half-year,  will  be  /i4,655,  which  will 
enable  the  directors  to  pay  the  usual  dividend'  of  5s-  3d.  per 
shace,  and  leave  a  balance  of  ^870  to  be  carried  forward,  as 
against   /S13. 

Guest,  Keen  and  Nettlefolds^  Ltd. — The  directors  announce 
profits  for  the  twelve  months  ended  June  30  last,  amounting 
to  /454,7i6  45.  gd.,  and  recommend  the  payment  of  final 
dividencJs  as  follows  ;  On  the  preference  shares  at  the  rate  of 
5  per  cent,  per  annum  for  the  half-yeai.  on  the  ordinary  f^hares 
at  the  rate  of  10  per  cent,  per  annum  for  the  half-year,  together 
with  a  bonus  of  is.  per  share  on  the  ordinary  shares,  all  free 
of   income   tax. 

Shropshire  Union  Railways  and  Canal. — The  half-yearly 
accounts  show  gross  receipts  ^124,725  (against  ^1127,973"),  and 
expenditure  ^103,024  (against  ;{;io2.4C)7) ;  the  net  revenue 
being  /2 1,701  (against  £2SA7(')-  To  this  amount  of  ;£2 1,701  has 
to  be  added  /3,76q  on  account  of  profits  (London  and  North 
Western  Railway),  and  deducted  therefrom  /20.502,  and  ;/;320 
general  interest,  leaving  a  balance  of  ;/;4,648,  which  permits 
of  a   distribution  at  the  rate  of  §  per  cent,    per  annum. 

Forth  and  Clyde  Junction  Railway. — The  revenue  account  of 
the  Forth  and  Clyd^  Junction  Railway  for  the  past  half-year 
shows  a  credit  balance  of  £7.16$.  To  this  have  to  be  added 
the  balance  of  /550  brought  forward  and  ^24  of  interest, 
which  enable  the  directors,  after  providing  for  interest  on 
debenture  stock,  to  recommend  payment  in  full  of  all  pre- 
ference dividends  and  a  dividend  at  the  rate  of  7  per  cent, 
per  annum  on  the  ordinary  stock,  carrying  forward  a  balance 
of   ;^576. 

Cork  Blackrock  and  Passage  Railway.— The  half-yearly  re- 
port states  that  the  gross  revenue  was  ^q.Sio,  being  an  in- 
crease of  ^765  as  compared  with  that  of  the  corresponding 
peiiod  c*f  last  year.  The  working  expenses  show-ed  a  decrease 
of  /119.  The  balance  cairried  to  net  revenue  account  was 
;^2,5i4.  au  increase  of  £S8^.  Interest  on  Board  of  Works 
loan,  the  1846,  1881  and  T8g6  debenture  stocks  for  the  half- 
vear  had  been  paid.  The  interest  on  the  iqoi  debenture  stock 
for  the  year  ended  June  10  last  was  in  arrear.  The  expendi- 
ture on  capital  account   for  the  half-vear  amotinted  to   /447. 

Vale  of  Rheidol  Light  Railway. — The  report  of  the  Vale  of 
Rheidol  Light  Railway  Company  for  the  half-year  ended 
Tune  30,  igoS,  to  be  submitted  to  the  meetin.g  on  the  26th  inst., 
states  that  total  receipts  from  all  sources  amounted  to  ;£i,5t3, 
a  decrease  of  £6g-  This  variation  is  accounted  for  by  a 
decrease  of  £10^  in  goods  traffic,  whilst  passenger  receipts  have 
increased  by  £;i6.  After  providing  for  debenture  interest,  and 
allowing  for  the  credit  balance.  j^i62,  brought  forward  from 
last  half-year,  there  remains  a  debit  balance  of  £SSS  to  carry- 
forward, as  compared  with  ;£4o6  for  the  corresponding  period 
of  1907.  Working  expenses  for  the  half-year  amounted  to 
/i,87i;,  being  an  increase  of  £a(>. 

Sheffield  District  Railway — At  the  ordinary  meeting  of  this 
railway  company,  which  was  held  in  London  on  .A.ugust  10.  Sir 
R.  .\.  Hadfiftld,  who  presided,  said  that  the  company  had  had 
to  incur  expenditure  in  connection  with  the  Great  Northern 
and  Great  Central  Railway  Companies'  agreement  when  it 
was  before  the  Railway  Commissioners.  It  was  most  essential 
that  thev  should  appear  in  opposition  to  that  agreement,  in 
order  to  protect  their  intere.sts.  Tlie  company  we/re  enabled 
to  establish  a  position  for  themselves  which  would  ye.r\'  much 
strengthen  them  with  regard  to  any  future  agreement  on 
similar  lines.  The  revenue  showed  a  slight  advance  over  that 
of  the  corresponding  period  of  last  year.  The  report  was 
adopted. 

DIdcot,  Newbury  and  Southampton  Railway. — .^t  the  half-yearly 
meeting  on  Tuesday,  the  chairman  (Mr.  F.  B.  Turner)  stated 
that  the  gross  receipts  for  the  half-year  were  ^tS.igi,  com- 
pared with  /i7,i85.  He  thought  they  might  congratulate 
themselves   on  this  increase,    as    showing   they   were  making 


progress  in  spite  of  the  depression  in  trade,  and  consequent 
falling  off  in  receipts.  The  earnings  per  mile  per  week 
showed  an  increase  of  7s.  7d.  The  receipts  for  passengers 
were  ^6,177,  as  against  ;£5,78i.  The  number  of  passengers 
carried  was  99,856,  or  an  increase  of  5,756.  The  expenditure 
showed  an  increase  of  £647.  He  considered  the  outlook  for 
the   company    was   favourable. 

Isle  of  Wight  Central  Railway. — The  accounts  for  the  half- 
year  ended  June  30,  1908,  show  that  the  gross  receipts 
amounted  to  ^16,963  (against  £17,143),  while  the  expenditure 
was  /i2,268  (against  ^12,164),  leaving  a  profit  of  ^4,695 
(against  £4,<)&o).  The  revenue  has  been  well  maintained, 
except  fox  a  decrease  in  merchandise  traffic,  due  to  the  pre- 
vailing depression,  and  the  practical  suspension  of  all  build- 
ing operations  in  the  Isle  of  Wight.  Upon  the  other  hand, 
numerous  economies" have  been  effected  in  the  expenses,  which 
show  an  increase  of  £10$  only,  although  the  cost  of  coal 
advanced  nearly  /300.  In  the  result,  the  debenture  interest 
charges  have  been  fully  met,  and  the  balance  forward  is  in- 
creased by  ^100,  the  total  credit  to  the  current  half-year  being 

£^>9^3- 

Cleator  and  Workington  Junction  Railway — The  report  of  this 

company  shows  that  the  gross  receipts  have  amounted  to 
^31,806.  as  compared  with  ;^35,783  for  the  corre^sponding 
half-year;  and  the  expenditure  to  ^20,997,  as  compared  with 
^23,057.  .After  making  provision  for  debenture  and  other 
interest  there  remains,  including  a  sum  of  /414  brought  for- 
ward from  the  previous  half-year,  a  credit  balance  on  the  net 
revenue  account  of  ;£8,7i5.  The  directors  propose  to  appro- 
priate this  as  follows  : — Dividend  upon  preference  stocks,  less 
income  tax,  ;£4,92q;  dividend  at  3  per  cent,  on  the  ordinary 
stock,  ;£3,24o-,  balance  to  next  account,  £346-  No  capital 
expenditure  has  been  incurred  during  the  past  half-year.  The 
company  has  2gf  miles  of  line,  and  the  total  train  mileage 
for  the  half-year  ended  June  30  was  107,005,  as  compared  with 
111,55s   for  the  corresponding  half-year. 

Gloucester  Railway  Carriage  and  Wagon  Co.— The  report  for 
the  year  ended  June  30,  igoS,  states  that  the  profit  on  the 
year's  trading,  after  making  the  usual  provision  for  depre- 
ciation, is  .£52,055,  and  the  disposable  balance,  after  deduct- 
ing the  interim  dividend  paid  March  1  last,  amounts  to 
j{;53,Sg4.  The  directors  propose  to  carry  /io,ooo  to  the  re- 
serve fund,  which  will  then  amount  to  ;ri35,ooo;  to  make  a 
contribution  to  the.  superannuation  fund  established  for  the 
company's  staff  of  ,r  1,000 ;  and  recommeiwl  the  payment  of 
a  dividend  for  the  past  half-year  at  the  rate  of  10  per  cent, 
per.  annum,  free  of  income-4ax,  making  75  per  cent,  for  tihe 
•vear,  also  a  bonus  of  35.  6d.  on  each  class  "A"  share  and 
"is.  gd.  on  each  class  "B"  share,  free  of  income-tax,  and  that 
the  balance  (/t 5,303)  be  carried  foTwa^d.  The  company  mow 
-repair  and  madnitain  23,425  wagons,  including  those  belong- 
insr  to  the  coimroanv. 

Midland  Railway  Carriage  and  Wagon  Company — The  half- 
vea.rly  meeting  was  held  in  Birmingham  on  .August  to.  Mr. 
H.  F.  James.  \vho  presided,  moved  the  adoption  of  the  report, 
recomrnending  a  final  dividend  on  the  ordinary  shares  at  the 
rate  of  75  per  cent.,  and  a  bonus  of  los.  a  share,  said  that  the 
Shrewsbury  works  had  been  fully  employed  all  the  year,  and 
the  Birmingham  works  had  been  in  fairly  full  operation,  with 
the  exception  of  the  coal-wagon  department.  Coal  merchants 
had  given  out  very  few  orders,  and  the  competition  for  them 
was  verv  keen. — Mr.  W.  .A.  Bindley,  in  seconding  the  motion, 
ref-r^d  to  the  difficulties  which  had  beset  trade  during  the 
l^tter  part  of  the  vear,  stating  that  they  had  had  to  meet  com- 
petition of  almost  unprecedented  keenness.  The  business  was 
now  in  a  thoroughly  sound  and  healthy  condition,  and  thev 
looked  to  the  future  with  confidence. — The  report  was  adopted. 

Midland  Great  Western  Railway  of  Ireland. — The  126th  half- 
yearly  mee'inp-  of  this  company  wa=  held  in  Dublin  on  .Au.gust 
6.  Mr.  R.  A.  Nu.gent  presidine.  The  chairman  first  referred 
to  the  retirement  of  Sir  Ralph  Cusack  from  the  board.  Sir 
Ralph's  connection  with  the  company  had  lasted  for  nearly 
AC  years,  and  for  a  guarter-of-a-centurv  he  had  filled  the  office 
of  rlhairman  with  conspicuous  ability.  The  chairman  pro- 
r-pcded  to  refer  to  the  pyidence  iriven  before  the  Commission 
on  Irish  Railways,  and  to  the  action  of  the  board  reeardine 
the  MidHnorar,  Kells  and  Dro^heda  and  the  -Slieo  and  .Arip-na 
Railwav  Bills.  In  reference  to  the  company's  accounts  for 
the  half-year,  the  receipts  had  iust  held  their  own.  and  they 
h-id  been  able  to  mainrain  their  dividend,  though  with  a 
deceased     amount    carried    forward.  .After    discussion  "the 

report  was  adopted,  and  the  preference  dividends  and  a 
dividend  at  the  rate  nf  •;  per  cent,  on  the  ordinary  shares  were 
declared. 
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RAILWAY  NOTES. 


Brigliton  Rail«a\  lilcctrilicalioii.  _Alr.  Philip  Dawson,  elec- 
trical engineer  of  the  London,  Bri^'hton  and  Soulh  Coast 
Railway,  aaiticipajtes  tJiat  the  work  of  electrifiying  the  line 
between  Peckham  Rye  and  Battersoa  Park  Road  will  be 
completed  by  the  end  of  ik-xi  month,  and  tliat  trains  will  Ije 
running  in  the  eaTiv  part  of  Octobeir. 

South  Eastern  and  Brighton  Railways.-^Wc  understand  that 
the  working  agreement  between  the  South  Kastern  and  Cliat- 
ham  and  the  London,  l?nghton  and  South  Coast  Radways, 
which  expires  at  the  end  of  the  present  year,  may  be  renewed 
on  a  more  comprehensive  basis.  Negotiations  to  this  end  are 
now  proceeding.  The  present  arrangement  covers  the  great 
bulk  of  the  competitive  traffic,  but  it  is  hoped  to  strengthen 
the  co-operation  in  other  directions,  to  the  mutual  benefit  of 
both   companies. 

Rebuilding  of  Quebec  Bridge.  .A.  Reuter  telegram  from  Ottawa 
states  that  under  the  authority  of  the  recent  .A.ct  of  Parlia- 
ment, the  tJovernment  will  construct  the  Quebec  bridge  as  a 
public  work,  and  Mr.  Graham,  Minister  of  Railways  and 
Canals,  has  appointed  a  board  of  engineers  to  prepare  plans 
and  supervise  the  work  of  construction.  The  names  of  the 
engineers  appointed  are  Mr.  Vautelet,  bridge  engineer  to 
the  Canadian  Pacific  Railway.  Mr.  Maurice  Fit/maurice,  chief 
engineer  to  the  London  County  Council,  and  Mr.  Modjeska, 
bridge   engmeer  of   Chicago. 

Hartlepool  Tidal  Harbour. ^Work  in  connection  with  the  ex- 
tensive scJieme  for  the  conversion  of  Victoria  Dock  into  a 
tidal  harbour  at  Hartlepool,  and  the  construction  of  a  new 
fish  quay  commenced  on  Monday.  The  North  Eastern  Rail- 
way Company  is  carrj'ing  out  the  improvements,  and  the 
amount  of  the  present  contract  is  ;^85,ooo.  .iMtogether  the 
alteration,  will  cost  ;^i3o.ooo,  and,  when  completed,  will  give 
great  facilities  for  the  development  of  the  shipbuilding  and 
fishing  trade  on   the   North-East  Coast. 

Benguela  Railway.— The  Seciilo  (Lisbon)  reports  that  the 
construction  of  the  Lobito  railway,  in  Benguela,  has  been 
arrested,  owing  to  engineering  difficulties.  The  line  now  has 
to  cross  the  extensive  territory  of  Catumbella,  whicih,  being 
very  rocky  and  arid,  makes  the  work  of  con-st ruction  difficiilt 
and  expensive.  The  i8o  miles  already  laid  down  have  cost 
g.ooo  conitos  ot  reds,  or,  rotighlv  ^2,000,000,  and  the  to^al 
cO'St  of  the  line  to  the  Katanga  Mines  is  estimated  at 
;£8,ooo,ooo.  It  is  stated  that  the  Lobito  Raiilw-ay  Company 
w'ill  invite  tenders  from  British  engineering  firms  for  the 
co.ntinuation    of  the   construction   of  the  line. 

Tehuantepec  Railway  Developments. — The  Tehuantepec  Rail- 
way is  l>ecoming  a  more  serious  factor  in  the  traffic  of  the  new 
world.  Quite  recently  a  small  cargo  of  garbanzos  was  shipped 
from  Guayma5  to  Salina  Cruz,  thence  to  Puerto.  Mexico,  by 
the  Tehuantepec  National  Railroad,  where  the  R.M.S.P. 
"Sabor"  was  waiting  to  load  them  for  Spain.  It  is  true  the 
loading  at  Puerto,  Mexico,  left  much  to  be  desired  from  the 
point  of  view  of  dispatch,  but  no  doubt  the  railway  will  im- 
prove when  things  get  into  their  stride.  However,  taken  all 
round,  the  wav  in  which  this  first  lot  of  garbanzos  was  handled 
by  the  Tehuantepec  National  Railroad  reflects  great  credit 
upon  the  or.ganisation  of  that  company  and  the  Royal  Mail 
Steam  Packet  Company,  which  has  now  been  runnin,g  for  two 
years  to  Cuba  and  Mexico  from  Southampton.  Newcast'e.  and 
.A.ntwerp. 

Fnrness  Railway  Ambulance  Competition.— The  annual  ambti- 
lance  competitions  dn  connection  with  the  Faiime&s  Railwar 
Company  were  held  in  the  groainds  of  Fumess  Abbey  on 
Tuesdav.  .Amongst  those  present  were  the  Duke  of  Dcvon- 
sfeire,  chairman  otf  the  Fumess  Railway  Company:  Lord  Mun- 
caster,  Lie^it.-Coilonel  Yatc,  and  Messrs.  AV.  B.  Turner,  W. 
Bumyeat,  Richard  Cavenddsh,  and  .Alfred  Aslett,  general 
secretary  and  manager.  Five  teams  were  entered  for  the 
competiition,  and  the  results  were  as  follows: — Barrow,  2ooi 
marlfs ;  Millom.  207:  Moor  Row,  1585:  LTlvesiton,  156;  and 
Whlitehaven,  143.  The  Duke  of  Devonshire  said  it  was  grati- 
f\"ing  that  the  servants  of  the  ccmpany  had  made  such  ad- 
vance in  the  St.  John  .Ambulance  movement.  .A  ntimber  of 
medallions  and  certificates  were  presented  to  the  mem'bers 
who   had  passed  recent  examinations. 

Obituary. — The  death  of  Mr.  Joseph  .\.  Stephenson,  formerly 
rolling  stock  controller  on  the  North  Eastern  Railway. 
occurred  on  Mondav  night  at  York.  Mr.  Stephenson,  who 
was  75  years  of  age.  went  from  Northumberland  to  York, 
where  he  spent  many  years  in  the  Queen  Street  engineering 
shop  of  the  North  Eastern  Railwav.  .After  havincr  served 
for  some  years  as  engineer  to  the  West  Staveley  collieries  he 
returned  to  the  railway  company,  w-here  he  was  entrusted  with 


the  inauguration  of  the  block-signalling  system  on  the  North 
Eastern  Railway,  in  which  capacity  he  walked  every  inch  of 
the  line  and  trained  every  signalman  in  his  new  duties  at  the 
old  railway  signalling  school  in  York.  When  the  signalling 
department  was  incor])orated  in  the  traffic  and  engineering 
departments,  Mr.  Stephenson  was  appointed  coaching  and 
rolling  stock  controller,  a  post  which  he  hold  till  seven'  years 
ago,   when  he   retired   on   a  pension. 

N.E.R.  Conciliation  Board.— The  directors  of  the  North 
Eastern  Railway  Company  on  August  14  approved  of  the  con- 
stitution of  the  Board  of  Conciliation  agreed  upon  by  repre- 
sentatives of  the  men  and  the  genera!  mana.ger  of  the  com- 
pany. The  board  is  formed  to  prevent  or  put  an  end  to  dis- 
putes between  the  company  and  employees  by  the  free  dis- 
cussion of  questions  affecting  wages,  hours,  etc.,  between 
officers  and  the  company  by  means  of  conference.  For  elec- 
toral purposes  the  line  is  to  be  divided  into  two  districts  of 
Northern  and  Southern  representatives,  the  men  to  lie  elected 
by  and  from  the  permanent  wages  staff,  locomotive  depart- 
ment, traffic  department,  and  engineering  department,  con- 
sisting of  eighteen  representatives.  Each  side  will  appoint 
their  own  secretary-,  who  may  or  may  not  be  in  service.  The 
company  representatives  arc  to  be  elected  every  throe  years, 
and  the  expenses  are  to  be  divided. 

Electric  Traction  in  the  Simplon  Tiinnel.  .\  correspondent  of 
the  Times  writes  that  the  oijcration  of  trains  by  electrical 
current  in  the  Simplon  Tunnel  has  proved  so  satisfactory  that 
the  .Administration  of  the  Swiss  Bundesbahncn  has  decided  to 
purchase  the  fixed  installations  as  well  as  the  four"  electro- 
motors built  by  the  firm  of  Brown-Bovcri  on  the  model  of  the 
Italian  "Zara'-'type  locomotors,  the  price  for  the  whole  of  the 
plant  being  1,240,000  f.  The  firm  of  Brown-Boveri  had  under- 
taken to  provide  the  electrical  plant  at  its  own  risks  ancl  to 
restore  the  tunnel  for  steam  traction  if,  after  a  given  period, 
it  was  found  that  steam  would  be  preferable.  Exjierience 
having  proved  that  the  electrical  system  was  satisfactory,  the 
general  management  saw  no  reason  why  it  should  not  be 
continued.  The  cost  of  electrical  haulage,  using  the  hydraulic 
installations  already  available  for  power  production,  is 
notablv  higher  than' the  average  costs  of  steam  traction,  but. 
against  this  disadvantage  is  'the  important  consideration  that 
in  course  of  time  the  stone  revetments  of  tunnels  become  im-  ■ 
pregnated  with  the  products  of  combustion  of  locomotives,  and: 
from  that  time  the  ventilation  becomes  more  difficult. 

P.  &  O.  Cruises.  ^The  programme,  illustrated  in  colour 
drawings  by  Mr.  W.  L.  Wyllie,  R.A.,  issued  by  the  Peninsular 
and  Oriental  Company  in  connection  with  their  cruises  by  the 
S.Y.  "Vectis"  to  Norway,  describes  the  places  to  be  visited 
on  a  fourteen-days'  cruise  from  London,  beginning  on  the 
2Sth  inst.  Fares  on  this  cruise  range  from  twelve  guineas 
upwards,  according  to  position  of  cabin,  k  call  will  be  made 
at  Leith  to  embark  additional  passengers  ere  the  ship  crosses 
the  North  Sea  to  the  Hardanger  Fjord  for  a  tliirty  hours'  stay 
at  Odde,  whence  she  goes  northwards  to  explore  the  Romsdal, 
Stor,  Nord,  and  Sogne  Fjords,  with  frequent  stoppages  to 
enable  her  guests  to  go  ashore  to  make  the  acquaintance  of 
the  people  and  see  something  of  the  quaint  Norwegian  villages 
and  townships.  A  stay  will  be  finally  made  at  Bergen  ere  the 
ship  turns  south  again  for  Leith  and  London.  The  brochure 
also  contains  information  respecting  the  succeeding  senes  of 
autumn  cruises  by  the  "Vectis"  in  the  Mediterranean  may  be 
obtained  at  the  P.  and  O.  Company's  offices,  Northumberland 
.Avenue,  W.C.  or  122,  Lcadenhall  Street,  London,  E.C. 

Midland  fioods'  Guards'  Dispute. — .At  Derby,  on  .August  13, 
some  important  points  were  raised  at  the  meeting  of  the 
MidLand  Railwav  Sectional  Conciliation  Board  No.  3.  The 
proposals  of  the  men  submitte<:l  to  the  Board  consi'Sted  of 
what  is  called  "the  natfonal  programme,"  so  far  as  jt  affects 
goods  guards  and  shunters,  with  which  grades  this  particu- 
lar sectional  board  is  concerned.  In  reply,  the- company  pre- 
sented counter-proposals,  which  the  men  state  will  result 
in  reductions  ranging  up  to  8s.  a  week  for  most  of  the 
guards,  and  the  lengthening  of  the  hours  of  the  shunters. 
The  present  guarantee  of  the  full  week's  work  would  be 
cancelled,  and  a  system  of  classification  introduced  whereby 
the  maxima  would  range  from  22s.  to  31s.,  according  to 
the  importance  of  the  traffic  dealt  with,  and  to  335.  in  cases 
of  exceptional  ability.  But,  apart  from  this  question,  a 
point  of  procedure  was  raiised,  the  men  complaining  that 
the  company's  proposals  were  put  forward  without  notice 
having  been'  given  to  the  men.  The  proceedings  were 
pri-^aite.  It  is  probable  that  the  points  at  issue,  which  affect 
about  5,000  men,  will,  if  not  settled,  be  referred  to  the 
Central   Conciliation   Board. 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway   Ordinary  Stocks. 


Closinq  Prices, 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  .. 

Do.     Dct.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1806  (4%).. .. 
Central  London  Ord 

Do.     Pref.     (4%l 

Do.     Def 

■City  &  Soflth  London  Cons.  Ord 

East  London  Cons 

Furness,   Con.    Ord 


Glasgow  and  S.  Western,  Prcf.Ord, 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

fireat  Nortliern,  Pref.  Conv.  Ord 

Do.     Def.  Conv.  Ord 

Do.     Cons.    A    .1  ... 

Do.     Cons.    B    "    '   ', 
Great  Northern  (ii   !  !■' '      '  i  i 
Great  North.  *  (■|l^  I'l.  i  "'I   •*"., 

Great  North.  I'loe,  .\  1. ii'.  Ord 

Gt.  South.  A  West.  (Iri-liiii.l)  Orig 

Great  Western.  Cons.  Ord 

nishland.  Ord.  C 
Hull  :tm\  Hiiliil. 
Isleof  Wi-'it.  ri 

Do.     \'vt    i.n 


A  Year  Ago. 
176        18! 


Last  Week. 
167        169 


Yesterday. 
167        169 


;,pit.-.l 


117 
58 

451.. 


Railway  Ordinary  Stocks. 


Closing  Prices. 


Lanes,  and  Yorks.,  Cons.  Ord. . . 
Lond.  Brightop  &  S.  Coast,  Ord 

Do.     Pref.  a  (6%)   

Do.     Def.  a    

Do.  Cert.Con.T!ightsabove6% 
Lond.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  Nortli  Western,  Cons. 
London  :iih1  Sr.ulli  Wr^lern,  Cons. 

Do.     4       I'M    'nnv,  Ord 

Do.      I'. 


tliend,  Cons, 


Or<l. 
,  Cons 


Load.  Til! 
Mersey,  Co 
Metropolit!     . 

Do.  Surplus  Lands  Stock 
Metropolitan  District,  Ord. . . 
Midland,  Prei.  Conv.  Ord.  (2J%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%) 

Do.     Ord 

N  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern, "  Consols  " 

North  London,  Cons 

North  Stall. .nlvl.iiv.  Cons.  Ord.. 
Plymonlli  1'.  \  III  .V  ,>.\V.  Jun.,  Or. 
Port  Talliit  l::iii"  IV  and  Docks.. 
Rhondda   mill    Su.ili^i-a  Bay    

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June.,  Cons.Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  a  

Dart    Vale    Ord 

Vale  nf  Glamarsian.  Ord. 


Last  Week. 
86 '.b      87 '/2 


Vesterday. 

85 'i       86' 


64'=       65 'i 


30 

30'4 

30'/4 

30^4 

30 

30'  = 

93 

96 

94 

96 

94 

96 

15 

20 

13 

17 

15 

17 

l.S.^ 

133'2 

129=' 4 

130'4 

129 

129"= 

87 

92 

88 

90 

84 

86 

m 

91 

89 

91 

88 

90 

80 

83 

63 

VO 

68 

70 

1C'  = 

11 's 

9-=4 

lO'i 

10 

10'/= 

12 

13 

12^4 

13 '4 

13 

13'  = 

185 

190 

173 

175 

170 

172 

Hh 

98 

92 

94 

92 

94 

88 

93 

80 

82 

79 

81 

m 

45 

41 

43 

41 

43 

5 '.'2 

6 

5 

5'/j 

5 

5''= 

65 

67 

55 

57 

55 

57 

104 

106 

85 

87 

84 

86    ' 

28''- 

29 

27 '.i 

28 

26^4 

27 '4 

75'-= 

76 '/2 

77 ',i 

78 

76 

77 

94 

99 

97 

99 

•    97 

99 

Railway    Debenture    Stocks. 


Debenture    Stocks    (coidimial.) 


Ale.xandra   Docks   and   Eailw 
Baker  Street  and   Waterloo 

ay    4% 
..      4 
..      3 

E8 
92 
80 
98 
92 
115 
94 
84 
72 

as 

101 
94 
82 

Brecon   and   Merthyr  A    ... 

Do.             Do.       B    

Caledonian       

..      4 
..      4 
..      4 

100 
94 
117 

96 

..      4 

86 

Do           C     

..      4 

74 

Do             T)      4 

47 

Cardiff       3 

Central  London   4 

Cliaring  Cross  Euston  &  Hanips.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B  4 

Do.     3rd    Charge    4 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  ..  3.5 

Do.     Whitcchapel  Extension  c  2* 

Forth   Bridge      4 

Furness     3 

Glasgow  and  South  Western   ..  4 

at    Central     5 


Do 

Do 

Great  Eastern     

Great  North  of  Scotland 

Great  Norlliern       

Great  Northern  (Ireland) 

(!.N.    lioeadilly  &  Brninptou 
Great  Western         


Highland 4 


Do. 


114 

116 

i.-o 

153 

1S2 

U4 

90 

b2 

llX 

114 

111 

114 

88 

HO 

110 

113 

91 

93 

117 

119 

121 

1  V.6 

129 

1,^1 

;4V! 

144 

73 

75 

1C8 

110 

1C9 

112 

North     British      3% 

North    Eastern    3 

North  London     '*2 

North   Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Tallint  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Bhymuey    Perpetual     * 

Sheffield  District  Permanent  ..  4 

South  Eastern  Perpetual 4 

Z:    ::::::::::::::::::::  n 

Do 3 

TalTVale 3 

Tottenham  and  Forest  Gate  ..  4 

Whitcchapel  and  Bow  4 


106 
103 

ice 

106 


1C8 
105 
1C8 
1C8 


Railway    Preference    Stocks. 

DIVIBESDS    CONTIXGENT    ON    THE   PI.OFITS    OF    liCU 


SEPARATE     YEAR. 


Bull  and  Barnsley  1st 

Do.     2nd     

Isle  of  Wight    

Lancashire  and  Yorkshire    .... 

London    and    Blackwall    

London   and   Greenwich    

London  Brighton  &  South  Coast 


Do. 


London  Chat,  an     i  over  Arbitn.     4J 


Do.     1899    3 

Do 3! 

London  and  North  Western  ....  3 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

'  London  Tilbury  and  Southend  . .  4 

Metropolitan    3i 

Do.   A    3  J 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-51  4 

Midland    2j 

Midland  &  S.W.  Junitii.u  A  .    . .  3 

Do.   B    3 

Neath  and  Brecon  1st  ........  4 

Do.    Al     1 


112 
105 
110 
124 


115 
1C8 
112 
126 

119 
115 
101 
101 


Alex.  Docks.  &  Bail.  H%  1st  Pref.  A 

Do.     4.J%   2nd  Pref.   B 

Barrv     5%  Pref.  Stock  (1st) 

Do.     4%  Cons 

Do.     4%  Third      

Cale  Ionian  4%  Cons.  No.  1  

Do.  4%  Do.     Ko.  2  

Do.  5%  1378  

Do.  4%   JS84 

Do.  4%  1887,  Conv 

Do.  4%    1902 

Do.  4%    1904,  Conv 

Cambrian  No.  2,  4%  | 

City  and  South  London  5%  1891 

Do.     5%  1896  

Do.     5%  1001   

Do.     5%   1903   


107 
106 
129 
1C3 
103 
103 
104 
9',= 
111 
109 
107 
102 


130 
104 
101 
XC9 
108 
li2 
106 
1C7 
1C6 
107 

10'-! 
114 
112 
110 
105 


Railway  preference   Stocks- 

(contimicilj. 


Great  Western,  Cons.  Pref.,  5%.... 
Highland    Class   A    4J% 

Do.     B,  5%    

Do.     4%     

Do.     3}%   Pref.  Stock  1897 

Do.     3!%  Pref.  Stock  1898 

Hull  and  Barnsley  3J%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  *"/„ 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4"'„    I'ref.,    1913 

London  Brighton,  etc.,  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4J%.. 

Do.     4J%   Second  Pref 

Loj.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3!%   Pref 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,   1904 


1,=>H 

i.W 

110 

11.S 

llh 

11H 

9b 

100 

Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  3J%  Pref 

Do.     35%  A  Pref 

Do.     31%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2J%   Perp.   Pref 


Furness  Consol.  Pref.,  4%,  1881 

Do      4%  Pref.   Stock   A,  18»I.... 

Do      4%   I'rcf.  Stock  B,   1883..., 

Do'     4%  Pref.  Stock,  1894  

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%... 

Do.     4%   Pref.,  Ko.  2    

Do.     4%  Pref.,  1888  

Do.     4%  Pref.,  1891   

Great  Central  i%  Perp.  Pref 

Do.     4%  Pref 

Do.     5%  Conv.  Pref.  1872   

Do      5%  Conv.  Pref.   1874    

Do.     b%  Conv.  Pref.   1876    

Do.     5%  Conv.   Pref.   1879   

Do      5%  Conv.  Pref.  1881    

Do.     4%-Pref.  1889    

Do.     4%  Pref.   1891    

Do.     5%   Pref.    1894    

Great  Eastern  Cons.  i%  Pref 

Do.     3»%  1890    

Do.     3j%  1893     

Great  North  of  Scotland  A  4%   ... 

Do.     B,  4%   •-.•■ 

Great  Northern  4%  Perp.  Pref.   ... 

Do.     3%  Pref.  Stock  1896    

Do.     S%  Pref.  Stock   1S98    

Do.     3%  Pref.  Stock  1899    


106 

1C9 

lO.S 

106 

in.i 

106 

^(■'^ 

106 

123 

126 

119 
109 
107 


122 
113 
111 
1C4 


106 

108 

I.SO 

1.-5.-S 

127 

1,1(1 

.S9 

HI 

VH 

,-(1 

112 

114 

^■\?. 

114 

iri7 

109 

107 

lOH 

9.S 

97 

in.s 

KIH 

103 

106 

1879. 
1884. 
1888. 
1890. 
1892. 
1897. 


North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  4J% 

Do.     1865  Pref.  5% 

Do.     Conv.    5%    Pref.,   1874 

Do.     4J%   PreL,  1875 

Do.  45%  Conv.  Pref.,  187; 

Do.  5%    Conv.   Pref.     ' " 

Do.  4%   Conv.   Pref. 

Do.  4%    Conv.   Pref. 

Do.  4%   Conv.   Pref. 

Do.  4%   Conv.   Pref. 

Do.  4%   Conv.   Pref, 

Do.  4%    Conv.   Pref.,   1901 

Do.  4%    Conv.    Pref.,   1904 

North    Eastern    4% 

North  London  Pref.  Cons.,  1866 

Do.     4i%  1875 

North  Staffordshire  3^0   Cons. 


Plymouth  Devon  and  S.W.  June.  4J% 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.. 

Rhvraney  4%  Cons 

ShelBeld  District,  5%  PreL  £10  Share 
South  Eastern  Cons.  4J% 

Do.  do.        5%    

Do.     4%     1891     ••... 

Do.     3!%  

Do.     3%     

Do.     4%    Pref.,    1900 

Do.     4%  Conv.  Pref.,  1903 

Tart  Vale  4%  Pref 

Do.     4%  1900 


107 
119 
128 
128 
118 
118 
128 
106 
106 
106 
106 
106 
106 
106 
112 
116 
113 
83 


113      115 

9'/,     10 


115 
128 
100 


NOTES  AND  EXPtAXATioss  — a"A  "  receives  DO  uiv. 
until  6  %  has  been  paid  to  '  B."  b  Def.  receives  no 
div.  until  pref.  has  had  4  %.  c  Gua.  by  Met.  and 
Met.  Dist.     (i  Gua.  byG.J..,Mld.  N.B.and  N.E. 
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THE    RAILWAY   TIMES. 


OFFICIAL  TRAFFIC  RETURNS. 


Week  ending  August   16     .      1908.  1907. 

Passenger?,  etc c.. 

Goods,  etc I  ^    ■■  .. 

Total  tor  Week i     £14,697       £13.589 

Aggregate  for  7  weeks £105.389     £101.708 

Miles  open 65^4 65^4 

Inc.   this  week,  £  1 . 1 08     Inc.  7  weeks,  £3.681 


Great  Northern  (Ireland) 

Week  ending  August  14     [     ^1908^      I  n^OfT^ 

Piisscngers,  etc '  £15.083  £16.543 

Goods,  etc '  8.666  8.517 

Total  for  week C23.749  £25.060 

Aggregate  for  7  weeks    ..|  £153.168  £167.115  , 

Miles  open   I  543        I  543        | 


Metropol  itan. 


Dec.  this  week,  £1.311     Oi; 


fk3,  1:8.945 


Weekending -Vugust  16 

Passengers,  etc 

Goods,  etc 

Total  (or  week  '. 

Aggregate  tor  7  weeks.. . 

Miles  open  

Inc.  this  wcek,t808      iiu;. 


1908.   I  (I  1907. 

£13.190   £12,356 

1.505  I  !,531 

£14.695  I     £13.887 

j;i09.880    £105.852 


78 


£4.028 


Caledonian. 


Week  ending  August  16  1908. 

Passengers,  etc 1     £43. 302 

Goods,  etc , !  ^9.048 


Total  tor  week £92. 350 

£95.298 

Aggregate  tor  2  weeks '  £184.979 

£195.679 

Miles  open 941'* 

959-4 

Dec.  this  week,  £3.948     Dec.  2  wn-Ic        '  ^  7'"^ 

Cambrian. 

Weekending    August  16          IS- 

Pas.senger3,  etc Si, 

Goods,  etc £2- 

-  ■  ■'':? 

Total  tor  week £  1  c  J  - 

•  "     --v? 

Aggregate  tor  7  week? £5'''    ' 

Miles  open 2.v 

"■  7  '_ 

Inc.  this  week,  £105    Inc.  7  weeks. 

Central  Londor 


Week  ending  August   15  1908. 

Passengers  etc ' 

Goods  etc; .. 

Total  for  week £6.531 

Aggregate  for  7  weeks £49.489 

Miles  open 5-^4 


Inc.  this  week,  £2.266     Inc.  7  weeks,  £!4.338 


Great  North  of  Scotland 

Week  ending  August  15 

1908. 

£7.220 

4.530 

£11.750 

£23.150 

336 

weeks,  £35 

1907. 

Goodfs,  etc 

Total  for  week  

Aggregate  for  2  weeks 

Miles  open    

inc.  this  week,   £90        Inc.  ^ 

£11.660 

£22.754 

336 

6 

Great  Southern  and  Western, 

Week  ending  August  14 

1908. 

£18.269 

13.944 

£32.213 

£219,771 

1907. 

Goods,  etc 

Total  for  week   

Aggregate  1-t  "  •.■■■•-   .  . . 

13.361 

£33.474 

£231.636 

Miles  open 

1.121 

1.121 

Dec.  this%v,.                              .  7  weeks,  £11,865 

Great  Western. 

Week  ending  August  16 
Passengers,  etc 

1908. 
£174,400 
126.500 
£300.900 
2,057.500 
2. 8/8  ■  2 

a  1907. 
£167.300 

Aggregate  for  7week3 

Mi'esnpf.n    

2  051.930 
2.879  ■  = 

Metropolitan  District. 


;         \vevk  ending  August  10 

PassengvTs,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  for  7  weeks 

Milesjipen ._. 

I  Inc.  this  week,  £l~326    inc. 


Weekending  .\ugust  15 

I'assengcrs,  etc 

Goods,  etc 


Total  tor  week 

.Aggregate  tor  7  iveeks. . . 
lies  open   


1908. 
£101.000 
148.000 
£249.000 
1,700.000 
1.40V' J  I 


"  1907. 
£102.000 
159.000 
£261.000 

!.79aooq 

1.407 '4 


Dec,  this  week,  £12,000     Dec.  7  weeks,  £90.000 
Midland  Great  Western  of  Ireland. 


liliug   Auijust  !4 


Goods,  el 
Total  i 


Au'grcgtc  for  45  days 


1908.  I 
£5.334 

5.775  I 

£11.109  i 

£72,876  I 

598     r 


1907. 

£5.S96 

6. 1  70 

£12.  Ibb 

£80,619 


598 


Dec,  this  week,  £1057  Dec.  45  days,  £7,943 


City  and  South   London. 


Highland. 


North  British. 


Weekending  August  16 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open 


Inc.  this  week,  £59    Dec.  7  weeks,  £1.186 


Wei'k  I'udiii-  August  16      I       1908. 

Passengers,  etc £10.572 

Goods,  etc 4.605 

Total  for  week £T5,T77 

Aggregate  for  2  weeks |£29J48 

Miles  Open [      492 '4 


'  1907. 
£10.730 
_4.6n 
£15.341 
£29.68^ 
492 '4" 


Dec.  this  \ 


164     Dec.  2  week,..,  £536 


Week  ending  .\ugust  16 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  2  weeks. . , 

Miles  open   

inc.^this 


1908. 
£49,243 
59,686 


£108,929 
£216.210 
1.319^4  " 


£1.290  Dec.  2  weeks,  £2.025  " 


Dublin  and  South   Eastern, 

Hull  and  Barnsley. 

Weik  ending  August  14 
Passengers,  etc 

1908. 
£4,857 
1.470 

1907. 
£5.206 
1.433 

Week  ending  August  16 

1908. 

ft  1907. 

Goods,  etc 

Goods,  etc. 

£6.327 
£45.022 
160 

£6.644  . 
£46.529 
160 

£12.432 
£82.477 

£13.513 
£89.771 

Aggregate  for  7  weeks 

Aggregate  for  7  weeks    .. 

Miles  open 

Miles  open    

80 '4 

86  "4 

Dec.  this  week  £317    Dec.  7 

weeks,  £1.507 

Dec.  this  week,  £1.081     Dec. 

T  week*.  £7 

294 

North   Easter 


Week  ending  August  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks. . . 
Miles  open   


1908.  ft  1907. 

£91.913        £91,098 
109.904         117.805 


Furness. 

Week  ending  August  16 

1908. 
£5.515 
5.497 

1907. 
£5.610 

Goods,  etc 

7.882 

Total  for  week 

Aggregate  tor^7  weeks 

£11,012 
£74.010 

£13.492 
£89.957 

Miles  open 

139 

139 

ek,  £2.480     Dec.  7  weeks,  £15.947 


Lancashire  and 

Yorkshire. 

Weekending  August  16 

1908.         (11907. 

£153,696 

£941.073 

584 '3 

Aggregate  for  7  weeks: . . . 
Miles  open    

£980.150 
584' 2 

Dec.  this  week,  £9.778     Dec. 

7  weeks,  £3 

9.077 

Dec,  this  week,  £7,086        Dec.  7  « 
North  London. 


\Veek  ending  August  16 

Passengers,  etc 

Goods,  etc 

Total  for  week .' 

Aggregate  tor  7  weeks. . . 
Miles  open   


1908 
£3.728 
3.551 


II  1907. 

£4.061 

3.487 

£7.548 

£57.196 


Dee,  this  week.  £269    Dec.  7  weeks,  £3,562 


12 


Glasgow  and  South  Western. 


Week  ending  August  15 

1908, 
£25,807 
21,961 

11  1907, 
£23,005 

23,046 

£47,768 
£92,006 

£46,05i 

Aggregate  for  2  weeks 

£93,752 

Miles  open 

444'4 

444'4 

London  B 

WeekTendiilg^AULiUst 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  week 
Miles  open    


ghton  and  Soutn  Coast. 


North  Staffordshire. 


Inc.  this  week,    £1.717     Dec.  2  weeks,  £1.746 


Dec.  this  week,  £669    Inc.  7  weeks,  £1,242 


Week  ending  Augusi  le 

P,i3sengers,  etc 

Qcois,  etc 

Total  for  week     

Aggregate  tot  7  iveeks . 
Mi  es  open  . . . ...    


1908.  I 
.,  £5.835 
.|  j  7,950 
. '  £13,785 
.  i;  £132.447 
.  I  I;   325 


'I  1907. 
£5.928 
i_  9.422 
£15.350 

£141.825 


325 


Dee,  this  week,  £1.565    Dec.  7  weeks,    £9.378 


Great  Central. 


London  and  North  Western. 


Week  ending  August  16      |       1908. 
Passengers,  etc £30.310 

Goods,  etc 53.830 

Total  for  week £84.14^ 

Aggregate  for  7  weeks £58?.570 

Miles  open 


609 


o  1907. 
£31.510 
56.480 


£87.990 

,£603.150 

607 


Week  ending  August  16 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  lor  7  weeks    . 
Miles  open   


1908. 

£179,000 

155,000 

£334,000 

2,258,000 

1,948' 4 


1907, 
£178,000 

170.000 

£348.000 

2^358^00 

1.946 '4" 


Dea  this  week,  £3,850    Dec.  7  weeks.  £22.780 


Dec.  this  week.  £14.000 


Great    Easter 


London  and  South  Wester 


Week  ending  ..\ugust  16 
Passengers, 
Goods,  etc. 

Total  for  Week 

.Aggregate  for  7  weeks 

Miles  open    

Int.  this  week,  £154        "Dec.  7""wccks.  £1,089" 
South   Eastern  and  Chatham. 


Weekending   August  16    I      1908, 

Passengers,  etc. £83,200 

Goods,  etc 57,900" 

Total  for  week £121.100 

Aggregate  tor  7  weeks j  £864.000 

Miles  open 


1.057 


CI  1907. 
£82,400 
39.500 


Dec,  this  week,  £800     Dec.  7  weeks,  £17.300 


Great  Norther 


Week  ending  August  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open 


1908. 
£56.100 
66.100 


£132.200 

£916.900 

998  '!  " 


:  1907. 
£63,900 
69.200 


Week  ending  August  15      I       1908. 

Passengers,  etc (£87.000 

Goods,  etc _  28600 

Total  for  week   £115.600 

Aggregate  for  7  weeks    . .  I  £793.900 

Jliles  open_.  .^.  .^^    I  1.019'^ 

TncT this  week,  £1.400      J 


1907. 
£84,800 
29.400 
£114.200 
£782.400 
1.016'?  ' 
eeks,  £11.500 


Week  ending  August  15 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks. . . 
Miles  open 


1908.    I      1907. 
£92,887  I  £90.927 

£23.260 21.913 

£116.147     £112,840 
£737.566  I  £732,643 


654 


654 


Inc.  this  week.  £3.307    Inc.  7  weeks,  £4.923 


London  Tilbury  and  Southend. 


Taff  Vale.» 


St  16 


Dec,  this  week.  £900     Inc.  7  weeks.  £100 


Week  ending  Au 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks    . . 

Miles  open    .  .^.  .^._^. ._. 

Tu^cTtiiis  week.  £509     Inc.  7 


1908. 

£12.690 
_    2.5JL9 

£15.219 
£102.471 

_  8l"_l_ 

cks  £2.2b5 


I  1907. 
£12.285 
2.425 


Lds,  etc. 

Total  for  week  

Aggregate  for  7  weeks. 

iles  open    

Dec.  '1 


£62 


1908. 

£4.771 

14.576 

£19.347 

138.260 

124'^ 
's.  fj  il4 


u  1907. 

£4.966 

14.319 

£19.285 

141,574 

l24'4 


Notes  and  Explanatioss. — a  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  h  Includes  the  receipts  of  the  \'ale  1 
Glamorgan  Eailwiy.  c  Dock  dues,  <tc.,  are  included  in  this  return,  d  The  above  figures  do  not  iacludc  the  receipts  of  any  of  the  Compnuy's  Joint  Lines.  e  Exclu 
sive  of  145J  miles  Joint  Lines  i' Exclusive  of  1451  miles  Joint  Lines.  ''  Includes  249  miles  J,,,int  Lines  (G. -V  prnuortion).  k  Includes  246  miles  Jomt  Line 
O.  N.  proportion).  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway.  /Including  the  receipts  of  the  Canal,  fc  Railway  """  -"  "  '  "■- 
i  Includes  steamboat  receipts  and  tolls.     )«  Penartli  Dock  and  Railway  included,     n  Including  47,1  miles  jolntl.?  worked  with  G.O.ll. 


tiles.  Canal   119  miles 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


:  Me 


Ch.  C.  Eu.  &  H. 
Cleator  &  Work. 
Cock.  Kes.  &  P. 
Cork  B.  4  S.  C. 
Ck.  B'rek.&P. 
East  London.. 
G.N.  and  Citv 
G,N.,  Pic,  4  B. 

Isle  of  Man  . . 
Isle  of  Wight . . 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  &  Car. 

Mersey     

Mid.  &S.W.  Jil. 
Neath  &  BtooSn 
Port  Talb.it  .. 
Khon.A  S.3av 


Mileage. 


Latest  Barn  in  g8  Reported. 


Wk.or  Month, 


_August  15 
August  14 
August  16 
August  1.5 

-August  15 
August  15 
August  U 
August  14 

June. 
Augiist  15 
August  Ih 

August  15 
August  15 
August  15 

June. 
Auiiust  15 
August  15 
August  16 
August  15 
August  16 
.-Vugust  ]  6 


£2,580 
3.898 
2,360 
2,980 
1.200 
1.017 
2.065 
691 
3,385 
1,213 
4,290 


1,318 
916 
42,795 
2,265 
1,800 
2,783 
1,111 
2.363 
2.4.S4 


1907. 


£2,010 
3,918 
2,329 
2,320 
1,304 
1,094 
2,152 
705 
3,703 
1,448 
3,105 


48,471 
2,611 
1,778 
2,039 
1,160 
2,217 
2,001 


Aggregate  to  date. 


£20,030 
27,451 
17,128 
22,896 

6,844 

7,021 
13,796 

4,618 
20,563 

9,181 
34,760 


236.830 
15,531 
12,941 
14,689 
9,.S17 
16,706 
18,417 


1907. 


FOREIGN  AND  COLOmkh-CotUinucd. 


Railivay. 


£16,510|  San  Paulo  ..a 
27,425!'  Sthn.  Pun,JBb  c 
16,906'  Lurtha.  Bxt.  c 
18,09511  South.  Indian  c 
9,45C;i 

7,969  ;  Taltal     a 

14,477  '  Temiscouata     b 


1,172 
22,800 
11,226 
27,965 


6,03b 
218,333 
17,65' 
12,83 
13,95 

9,88' 
16,084 


Un.  Rys 

Urug.  North,  a 

Well.  &  Man.  a 
W.  of  Havana  a 
W.P.  &  Yukon  b 
ZaF.  k  Huelvan 


Mileage. 


118f 


118| 


72f 


Latest  Earnings  Reported. 


Wk. or  Month 


August  9 
August  8 


July. 

June. 

August  15 

July. 


12,208 

61,625 

17.515 

i,29,815 

21,267 
18,212 
12,017 
1,617 


1  wks.  Jan.  4 
August  16 
—     7dvs,  July  31 
'  July  ■        ' 


29,283 

84.393 

20',49S 

6,10,128 

18,796 
16,843 
11,178 
1,711 


.\ggregate  to  date 


203,512 
3.12,126 

89,8i'8 
6.29,815 

21,267 

!1>0,606 

78,561 

1,617 


160.764 
5,72,337 
1.16,896 
5,40,428 

18,796 
S6,.t02 
93,967 
1,741 


UNITED  STATES  RAILWAYS- 


"FOEEYGN    and    COLONIAL    RAILWAYS. 


1.797 

36| 

Jl7 

2^119 


12,>.i 

123*: 

WM 

6I3J1 

1K(1 

180 

201 

181 

211 

211  ; 

162} 

1621 

AleoyS  Grand,  i 
Algeciras  ,  _' 
Ang.-Ch.  Nit.  a 
Antof.  &  Bol.  n 
Are".  .N.B.  ..n 
Assam-Bengal  c 

Bfn.&N.  W,  € 
Beng.  Dooars  c 
^  Extenfeioni^c 
Bengal  Nag.  c 
Bii:iliv.  &C.,a 
HoHyar  ,,-,,.,. a 
Bom.  B  &  C.I.  c 
State  Lines . .  c 
Br»z.  &t.  Si>.  d 
•B.  A.  &  Pac.  o 
B.A^.  &<:.&.■  c 
B.  .\vi  Qent.-.-O 
B  A.En.  S  S.Cr.o 
tB.  Ay.  Gt.  S.  n 
B.  Ay.  West,  o 
Burma     c 

Can.    North,     h 

Can.    Pacific    h 

Central  Urui:.  ^' 

Bast  Extci:.  ', 

North  E.\i.     i 

West  Exteii.n 

Oordoha  Ctut.a 

$Cent.  N.  Seen 

Cord.  &  Ros.    a 

Costa  Rica  ..  a 

Cuban  Centrald 

Del.  Um.  &  K.  c 
Itemerara 

Berbice 

AVest  Coast.. 6 
Dbm.  of  Canad; 


Bast  Indian- 
Egypt.  Dell  1 

Bmu  Bay  . 

Bntre  Rios  . . 

O.  Tk.  of  Can 
Can.    Atl.  ..a;     163  I     4t>3 
G.  T.  West,  a  I     336  I     3S6 
D.T.G.H.&Mo!      189  I      189 

Gt,  Ind.  Pen.   c\  2,851j'  2,8133 

G.W.oTBraz.  a       "'  '      "~ 

H.H.  Nizam's  c 
Hyder.KJod,  e 

Indian  Mid.  . .  c 

Inter,  of  Mex-  k 

Lit-G.  &  Car.    a 

Leopoldtna    . .  a 

Mad.&S.  ilah.c 

Manila:  „..':. ,6 

Mashonaland   a 

Mexican     . . .  J: 

Me.x.  South.,  b 

MM.  Truguayo 

Nassjo-Oscar.  o 

Nitrate   a] 

N.W.  of  JJrug.  6; 

OttRmari    ....a 

Parag..Oeiit.    a 

Peruv.  Corp.    b 

Pir.-Ath.-Pel.  h 

Puerto  C.  &  V.a 

Qiieb.4L-St.J  .6 

Qubec  Cent.    6 

Rhodesia B 

Rofiil.  &  Kuhnc 
Luck.-  Bar.,  e 

Salvador  ....  t 


Latest  Earnings  Reporti-d. 


Wk.  or  Month 


August    15 
August  8 
July. 
August    16 


a;J  July  1-July  21 
117 
0.38    18  dys  July  18 

15-  July. 

—  _  June. 

605         August  8 
918  , 

110  {  July. 

0.59  !  August  16 
389  !  August  15 
137 . ;  July 

.51  August     16 


August  11 
August  U 
August    15 


August  9 

July  18 

August    15 


July 


3..535  I 


■32OJ 

■  15^- 

797J 


.\ugust     15 
Ivs  July  3 
July.  ■ 
August    19 
August    11 


August  15 
August  15 
355  iJuly  1-July  26 


1,126 


August  15 
August  14 

July. 
August  15 
July  26 
August  16 

July. 

August  11 

.\ugust  14 

July. 

May. 

Aug.  MS 

July. 
August  15 
August  l'-> 

July 
December. 
31  I  July. 

^-^  !     February. 
222     2nd  wk.  Aug. 
—  May. 

119",  -  July"  181 
200  1 
100  '     AnguBt  15 


1,460 


.320i 

155  1, 
797j! 


24,300 
3,006 
70,600 


4,27,000 

10,646 

1,312 

2,91,000 

3,79,000 

12,500 

66,666 

90,197 

14,579 

588 

67,185 


167,600 
1,120,000 


1,601 
1,116 


15,09,000 
7,115 
3,779 
5,300 
119,171 
9,933 
23,900 
6,751 

9,15,100 
6,510 


1,75,500 

112,800 

2,250 

25,586 

6,62,082 

25,722 

23,.583 

129,000 

20,592 

6,600 

5,119 

22,352 

20,600 

6,091 

1,800 

866,510 

616,616 

3,500 

.31,941 

28,697 

49,199 

25,508 

23,615 

18.500 


1907. 


7,600 
31,921 
12,100 
17,177 

3,256 
91,657 


6,21,000 

10,017 

3,784 

2,66,000 

5.01,000 

16,500 

51,019 

87,900 

9,166 

611 

58,197 

30,925 

2,36,631 


7,338 
1,164 
1,087 
1,179 
1,000 
13,150 
1,015 
5,822 
1,273 

35,116 
11,903 
2,.327 
2,101 
169,126 

13,11,000 
7,291 
6,163 
3,596 
111,275 
9,661 
26,538 
8,761 
7,15,298 
5,77T 


2,00,092 
131,980 
6,000 
26,189 
6,49,971 
28,1.38 
16,152 
166,400 
26,551 
6,099 
5,269 
22,522 
20,a56 
1,799 
1,891 
711,100 
.38,970 
2,250 
33,977 
21,»08 
38,082 
25,209 
21,312 
18,760 


Aggregate  to  date. 


780,676 

20,369 

1,91,600 

1,11,760 

27,330 

36,910 

11,84,000 

60,879 

18,173 

17,26,000 

20,16,000 

109,000 

118,069 

585,866 

11,579 

1,982 

162,8901 

251,256 

6,58,654 


10,791 
7,884 
6,513 
121,670 
301,360 
31.165 
13;958 
39,761 

2,65,700 


1,03,83,000 

79,282 

3, 

30,144 

759,791 

65,69' 

145,287 

11,761 

66,17,700 

2,58,.559 

2,70,617 

1,50,917 

11,88,200 

766,500 

27,780 

707,876 

20,88,47 

1,288,185 

119,918 

838,800 

790,2091 

6,600| 

21,029 

70,210 

2O;600' 

15,127 

9,715 

866,510 

6,693,766 

23,250 

68,2161 

171,869: 

201,190i 

59,497 

I         56,245' 

I       109,075! 


430,.500: 
1 76,03: 


.\lali.  Gt.  Sih, 
Ala.N.O.&T  P. 
Atc.T,>p.&S.Fe 
Bait.  &  Ohio  . . 

Cent,  of  Q.  or.. 
Central  of  N,J. 
Ches.  and  Ohio 
Chic  Gt.West. 
Ch.Mil.  4  S  P. 
Cin.  N.O.  &T. 
Cl.Cin.Ch.&c. 

Denv.  &  Rio  G. 

Erie 

Illinois  Central 
Louis.  &  Nash. 
Minn.A  St.  L. 
M.St.P.S.S.M. 
Miss  Kan.  4  T. 


Nat.  of  Mexico 
N.T.C.  4  H.R. 
N.Y.Ont.&W. 

Norf,  &  West 


17,09,000 
66,1:33 
19,019 
19,33,000 
31,14,000 
149,00( 
^1' ^*:] ' ;  Nort hera  "Pac . 

9^1«!  St.  Jos.  4  G.I. 
,  -^'^'i^'St.  L.4Sn.  Fr. 
*;^-'fi  St.  Louis  S.W. 
-35'oi6  Southern  .... 
,  ,.50,086,  Texas  4  Pacific 

lo.'iitoSi™-*^-'^"" 


7,967 
7,339 
110,980 
316,966 
26,825 
17,069 
31,459 


Mileage. 


2.552 
2,169 
1,119 
1,.349 


6,021 
1,1.51 
7,501 


9,332 
1,018 


2..512 
2,160 
1,377 
1,.323 


312 

fe.oii 

'1,452 
7,496 
,1,856 
12,517 
198 


Latest  Earnings  Reported. 


Wk.  or  M'nth 


1th  nk.  July. 


ilth  wk.  July 

May. 

June. 
3rd  wk.  July 


*111,791 
127,000 
6330.618 
5136,251 


«136,973 
520,000 
7950058 
7196085 


July  I  to  Latest  Date 


1th  wk.  July.    :..',:-    -::■:_■ 

June.  I  19S31K<  2323^44 


wk.  July.  516,106 
May.  1 3861252 
June.  ;  1062319 
«k.  July. !ll81, 105 
1th  wk.  July.:  96.086 
llh  wk.  July.  299,036 
June.       ;  1730111 


June. 


710,261 
2151236 
1321211 

ll'3,i;t: 


666,200 
1866662 
1882891 
1100,817 
117,981 
306,643 
2113161 

187,241 
8084260 

726,246 
2751383 
6393792! 


May. 

May.        i  .■?.'] ;.■,--  i-v'-.-.i 

1th  wk.  July.   2,M,4r;  :':,MM 

1th  wk.  July.,11'2".';";  li;iL'.;'H5 
4th  wk.July.    310,.863,  434,706 

1th  wk.  July.l  691,090  806,392 

2nd  wk.  June,  j     98,885  147,066 


$291,13' 
3,771,000 
90,617,796 
73,608,781 


421,324 
.56,932,620 

630,418 
25.024,012 

1 ,637,500 
15,670,370 
53,936,664 
3,541,23(1 
308,257 
927,148 
23,283,670 

1,191,967 
93,100,769 

8,121,494 
28.962,317 
68,319,931 

1,185,388 
13,367,932 
761,175 
3.921,104 
901,482 
2,011,7*9 
5,126,225 


J36;3,668 
.3,213,600 
94,343,307 
82,243,4132 

954,300 
21,249,172 

25,796, 

150,738 
60,5i; 

770,178 
25,672,162 

1,918,900 
19,000,  ' 
.56.610,633 

1,126,03: 
361,811 

1,102,159 
26,183,959 

1,105.726 
96,111.438 

8,202,.361 
31,164,881 
68,986,617 

1,683,533 
46,626,032 
869,666 
4,789,909 
1,215,346 
2,3*9,859 
5,817,085 


WORKING  STATEMENTS. 


2,59,106: 


June 


Alabama  Gt.  Southern  June 

July  1  to  June  30 

Atch.  Top.  4  Santa  Fe  June 

i5'X?°!  Baltimore  and  Ohio. . 
]-'^L^\\  July  1  to  June  30 
''''■'"N  Canadian  Northern. . . 
II         July  1  to  June  L'O 

Canadian  Pacific 

July  1  to  J 


.June 


June 


.June 
May 


Denv 

July  1  to  May  31 
Louisville  &  Nashville    May 

July  1  to  May  31    

Minn.  St.  P.  4  S.S.M.  June 

July  1  to  June  30 

Miss.  Kan.  4  Texas June 

July  1  to  June  30  

May 


97,.55,000 

^MIl"  Chesa'p'eake''and  Oh 
p]^/l.  Julyl  June30.. 
aiosM  Chicago  Great  West, 
~f'ji3;  July  I  to  Mays 

165910'  Denver  and  Rio  GrandeMay 
5r,986; 
61,63,027 
270,21.'. 
3,31,653 
l,-56,676 
16,22,672! 
^^^'JaaII  Nati"onaI  of  Mex 

*^*5S  Julyl  to  May  31   

,,l?'!.-M  New  York  Ont.  4  West.June 

r«i'«;  '        J"l.v  1  to  June  .30 

,,«'nS  :  Phil,  and  Reading   . . 
QTo'VX;.:!         July  1  to  May  .31 
Coal  and  Iron  Co. 
July  1  to  May  31 
o,  .jioii     TotalbothCompaniesMay 

;J'~"'  JuIyltoMaySl    

.^i'iV-;   Pitts.  Cin.  Ch.  4  St.  L.June 

Jan.  1  to  June  30 

St.  Jos.  and  Gr.  Isl.        May 

July  1  to  May  31   

St.  Louis  4  San.  Fran.  May 

July  1  to  May  31 

Southern  Railway June 

July  1  to  June  30 

Union  Pacific May 

July  1  toMaySl   

Wabash    May 

iSS.^J"'^^'""'^"'  


978,100,; 
856,726[. 
5,099li 


20,356 
31,773: 

11,000: 

711,100: 

6,305,921: 

19,000! 

69,862: 
155.756 
180,261 

67,110 


.May 
.May 


Gross  Earnings. 


J291,317 

3,651  ,.502 

6.330,618 
90,617,796 

5,136,261 

73,608,781 

874,400 

9,012,400 

6,556,835 
71,381,171 

1,933,121 

25,813,272 

612,107 

7,.381,867 

1,170,890 
18,791,133 

3,259,673 

41,194,630 

920,753 

11,609,857 

1,730,111 
23,283,670 

1,201,.391 

11,138,620 

710,261 

8,121,191 

3.291,932 
38,730,130 

3,075,765 
35,937,336 

6,370,697 
71,667,766 

2,206,373 

12,221.613 

133,133 

1.185,388 

3,017,688 
43,367,932 

3,972,661 
52,911,716 

5,816,592 
69,908,013 

1,8.51,536 
33.592.603 


1907. 


1315,182 

3,979,771 

7,950,058 
91,343.307 

7,196,085 

82,213,922 

968,100 

7,493,100 

6,817,713 
73,317,531 

3,130,680 

26,796,861 

732,261 

8,257,198 

1,822,900 
18,985,761 

1,050,858 
13,886,060 

1,169,790 
12,892,079 

2,113,161 
26,183,596 

1,. 582, 791 

11,168,313 

736,216 

8,203,361 

3,995,910 
39,537,568 

3,107,.558 
35,418,019 

7,403,168 
74,955,678 

2,763,937 

15,935,777 

149,489 

1,683,533 

4,283,861 
45,526,033 

4,609,305 
56,667,994 

6,957,310 
69,611,015 

2,281,071 
21,938,672 


Net  Karninge. 


11*6,613 

138,718 

633,«3 

697,546 

2,757,»M 

3,013,206 

29,793.833 

36,672,603 

1,519,386 

2,418,349 

19,157,902 

27,363,831 

211,800 

333,900 

2,181,000 

2,118,000 

1,676,196 

2,416,106 

21,792,366 

25,303,309 

666,711 

909,710 

8,656,625 

9,116,664 

4,171 

180,714 

1,132,079 

2,215,681 

172,316 

622,163 

5,981,909 

6,130,391 

798,181 

1,109,310 

9,987,891 

13,866,916 

377,0.-.3 

110,774 

1,393,892 

6,4.58,630 

269,320 

695,031 

6,861,562 

9,463,397 

171,976 

558,745 

5,2.53,192 

5,206,605 

267,269 

195,395 

2,531,532 

2,558.016 

1,198,953 

1,669,988 

14,226,693 

11,598,120 

17.3,797 

239,355 

2,434,191 

1,929.835 

1,372,750 

1,809,343 

16.661,181 

17,638,266 

668,626 

646,167 

3,036,139 

3,607,779 

55,380 

65,101 

609,763 

637,321 

669,357 

1.172,660 

11,733,321 

14,716,611 

999.547 

1,176,596 

11,059.028 

11,968,713 

3,768,803 

2,837,079 

28,910,693 

31,347,931 

376,992 

539,553 

6,211,280 

7,135,765 

a  EarninKs  reported  Jn  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreis,  e  in  reis,  g  In  crowns,  ft  in  drachmas,  f  in  pese 
•Includes  Argentine  Great  IrVestern  and  Transandine  receipts,  tincluding  Ensenada  Section,  S.  Coa«t  Lines,  4c.  lAll  facet: 


in  pesetas,  j  reduced  to  gold,  k  in  McxIcbd  dollars. 
'  '  llBcluding  North  West  ArgtnllneSectii 
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ENGINE    CO., 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and  TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballaat  and    Concrete  Work. 

SOL,  Male.:     W.   H.    BAXTER,     Ltd.,    LEEDS.    ■■  EJaffTnT'l^d,: 


(  MEIXOWES    "Eclipse"  Patent  Roof  Glazing 
&  CO.^S        roR  Boors  or  au  descbutions. 

Absolutely  ImjjeriBhible.  No  Potty  or  Asbeitoi. 
Millions  of  Feet  fliert  for  the  Principal  Bailway  Com- 
paniea  and  othera.     All  Work  Gaarantaad. 

Ust  »/  ITorki  and  all  ParlicuUrl  frtiK 

MELLOWES   &    CO,    Ltd, 

I  SheUlcld.Eng..  4  28.  Victoria  St..  Wctimlnder.  London.  S.W 


LEOPOLD  WALFORO  &  Co., 

AGENTS     FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST     CARDIFF     WASHED     SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 

Telegraphic  AddlcS8-"SHIKAKI.   LONDON." 
Telephone  Xo.— S9.i0  L<  NDON  WALL. 


LONDON,   EDINBURGH  &   GLASGOW 

.ASSURANCE    COMI'ANV,    LIMITED. 

The    L.,    E.    &    Q.    OPTION    POLICY 

is  one  of  the  most  up-to-date  yet  issued. 


^,, 

1 

Hb»o    Office:    EUSTON    SQUARE.    LONDON. 
Applications  for  Aifenclesinvited.    THOS.  NEILL,  General  Manager. 


»   ESTABLISHED    1774. 


BOFS 


London  Offlea;  3,  VICTORIA  STREET,  S.W. 
Glasgow  Office  :  29,  ST.  VINCENT  PLACE. 


WILLIAM  JESSOP  &  SONS,  Limd. 

BRIGHTSIDE     WORKS,     SHEFFIELD. 


TOOL  STEEL, 


mm^ 


-SPEED  STEEL, 


FORGED    AXLES     AND     LOCO :  CHANKS. 
Lagging  Sheets.    Self'Hardening  Steel. 

LOCO :  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 
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WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street  Foundry, 

BIRMINGHAM. 

GALVANiziiu 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


CARLEY    COXHEAD 


Motor   .    Patents   .    Exptrt 


To  Inventors 
Do  You  Want 

To    take   out  a  Patent — British    or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  which  may  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  upon 
Patent    Matters  ? 

From  a  practical  experience  of  over  a  quarter  of 
a  century  in  the  Engineering  and  Patent  professions. 
I  am  confident  I  can  render  you  valuable  assistance 
in  either  of  the  above  c'ireclions  if  required  ;  and  shall 
therefore  be  pleased  to  hear  from  you  at  any  time,  when 
my  best  and   personal  attention  may  be  relied  upon. 

AU  Advice  Free.  Write  or  CaU. 

118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington  and  Liverpool ;  nortliward 
to  Haddersfield,  Halifax,  Bradford,  Ivceds  and  York;  eastward  to  Doncaster,  Grimsby,  Hull  and 
North  Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool,   Manchester  and  Sheffield  are  linked  up  by  corridor  trains  with   Lincoln,  Harwit:]],  Lowesteft, 

Norwich  and  the  Great  Eastern  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  Huddersfield,  Rotherham  and  Sheffield  are 

provided  with  through  trains  \'ia  Xottingham,  Leicester,  Banbury  and  Oxford,  to    nd  from  Southampton,  Bournemouth 

and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear,  Plymouth  and  the  Cornish  Riviera  are  reached  by 

Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield,  Nottingham  and  Leicestei. 

The  services  between  the  Great  Western  and  Great  Central  systems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  MA'RYLEBONE  is  LO.'j\(pON'S'  TOPULAR  I^OUTE  for  STRATI- ORD-OC\^Jr ON 


All  Express  Trains  include  Buffet^  Breakfast^  Luncheon^  or  Dining  Qars. 


C  TICKETS  are  Issued  In  advance  at  all  otilces,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  K  ^ents,  who  also  book 
to  the  Continent  by  any  Channel  service  In  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers 
choice  of  route  and  a  r»4iictlon  of  about  30  per  cent,  oil  ordinary  lares. 

SAM.  K.\Y.  Gcnernl  Manager. 


Loadon:  Printed  for  the  Proprietors  at  32-34,  Fleet  Lane,  E.C,  and  Published  by  JiS.  W.  ConRiBNix  at  12,  Norfolk  8tr»et,  Strand.— Siioedat,  August  22,  i»08 
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COMPRESSORS  FOR  AIR  BRAKES 


\Y/ESTINGHOUSE  motor-driven  air  compressors 
^^  for  electric  railways  may  be  bolted  either  under 
the  car  or  on  the  floor,  as  desired.  The  motors  are 
slow-speed,  multipolar,  driving  the  compressor  direct 
without  gearing,  and  the  reciprocating  and  revolving 
parts  are  carefully  balanced  so  that  noise  and  vibration  are 
practically  eliminated.  All  wearing  parts  are  automati- 
cally oiled  while  the  motor  is  running.      Please  write  for 

particulars. 


THE  WESTINGHOUSE   BRAKE  CO.,   LTD., 

82,   York  Road,   London,   N. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  Manchester,  Oldham;  Stalybridge,  Stockport,  Warrington  and  Liveri3(xjl;  northward 
to  Huddersfield,  Halifax,  Bradford,  Leeds  and  York;  eastward  to  Doucaster,  Grimsby,  Hull  and 
North  Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.   Manchester  and  Sheffield  are  linked  up  by  corridor  trains  with   Lincoln,  Ilarwiclj,  Lowestoft, 

Norwich  and  the  Creat  Eastern  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  Huddersfield,  Rotherham  and  Sheffield  are 

provided  witli  throuKh  trains  via  Nottingham,  Leicester,  Banbury  and  O.xford,  to    ud  from  vSouthampton,  Bournemouth 

and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Kingsivear,  Plymouth  and  the  Cornish  Riviera  are  reached  by 

Express  Trains  from  Leeds,  Wakefield,   Halifax,  Huddersfield,   .ShclTR-ld,  Nottingham  and  Leicester. 

The  services  between  the  Great  Western  and  Great  Central  systems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  MA'RYLEBO'NE  is  LOO^ON'S   TOPULAR  TipUTE  for  STRATFORD-O.'^JFON 


All  Express  trains  include  Biiffety  Breakfast^  Luncheon,  or  Dining  Q"^^- 


C  TICKETS  are  issued  in  advance  at  all  oliices,  or  by  Messrs.  Dean  &  Dawson,  tlie  Company's  A  dents,  who  also  book 
to  <be  Continent  by  any  Cbannel  service  In  conoeclton  with  the  Rundreise  or  Tourist  system,  ivhlch  affords  travellers 
choice  ol  route  and  a  r«4iietlon  of  about  30  per  cent,  off  ordinary  fares.  „ ,   ^ 

SAM.  KAY,  General  Manager, 
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The  Birmingham  Railway  Carriage  &  Wagon  Co 


Railway  Carriages,  Tranicars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Ailes. 


Works  : 

SMETHWICK,  BIRMINGHAM 

Manufictureri  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  CMstructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


aOUTH-WEs^ 


PATK.VTEE9    AND    MANUFACTURERS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  the  MOST  APPROVED  DESCRIPTION;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OB  WOOD. 

MiXITFiCTtrRBES   0» 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK   OF   ALL    KINDS   ALWAYS   KEPT  ON   HAND. 

Contracton  to  the  principal  Railways  In  the  United  Kingdom;  also  the  Contloent,  Isdtk, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 
GAS  ENGINEERS.  &c. 


Reffisterine-     TurDstiles    for    Toll    Bridges,    Public    Gardens,    &c. 


Glazing 


(  MEIXOWES    "Eclipse"  Patent  Roof  Giizinj 

&  CO.'S  FOB  ROOFS  OF  lU  DESCEIPTIONS. 

Abnoiutely  Imperishable.  No  Pottj  or  Aabestos. 
MilLiona  of  Feet  fiiert  tor  the  Principal  Bailway  Com 
paniea  and  others.     All  Work  Qmaranteed. 

List  »/  ITorkj  anij  all  P«rti<ml*ri  /r»« 

MELLOWES    &    CO^    Lfd^ 

SbeUleld.  Eng.. «  28.  Vlclorla  SI..  Wettmlngter.  Loodea.  S. W 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and   Tf  N   OF   THE 
LARGEST   RAILWAY  COMPANIES  for   Ballast  and    Concrete  Work. 

so^M^.B.:   W.  e.  BAXTER,   Ud.,  LEEDS.  ■■  sJ^fnTlced,: 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Works,  SHEFFIBLD. 


LONDQNs 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Rurrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :        DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

FT{EOUENJ  EXPJIESS  AND  MAIL  SET^FICES 
IVITH  LUNCHEON,    DlfNJNG,    AND    SLEEPING    CAT^S 

CONNECTIONS  BY  THE  TUi>E  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcad  Tube  Underground  Ek-ctric  Railvva)S  ha\e  Stations  at  Euston  which  are 
connected  by  subways  uiih  the   L.    &   N.  W    Station,  so  that  passengers  from  and  to  Chipham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  undercover. 
Euston   Station  FREDERICK  HARRISON, 

I  90S.  General   Manager. 


HARLING'S  DRAWING  INSTRUMENTS. 

IllWitrated  Catalogues  sent  on  application. 

W;    H.    HARLINO, 

47,     Finsbury     Pavement,     London,      E.C. 

Manufactory!    GROSVENOR    WORKS.    HACKNEY. 

ESTABLI    BBD  1851. 


THE  NEWEST  IDEAS 

in  LIFE  ASSURANCE  are  embodied  in  the  plans  of  the 

BRITISH   HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul    Street,    Finsbury.    London,     £,C. 

S'^'c,  Debenture,  Instalment  and  whole  Life  and  Endow- 
ment Policies  issued.     Special  feature  Guaranteed    Bonus 

Tables. 
Particulars  post  free. 

Good  Prospects  -for  Active  Agents. 

M.   Gregory.    Managing  Director. 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AXD 

FITTINGS 
CAST  &  MALLEABLE  IRON. 
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The  Grand  Trunk  Railwr  j  Oompany 
of  Canada. 


]^OTICE  IS  HEREBY  C4IVEN  that  the 
J_\  Ordinary  General  Half-yearly  Meeting  of  the 
Grand  Trunk  liailway  Company  of  Canada  will  be 
lield  at  the  City  Terminus  Hotel.  Cannon  Street, 
London,  B.C.,  on  Thursday  the  Sth  day  of 
October,  1908,  at  twelve  o'clock  noon  precisely,  for 
the  purivose  of  receiving  a  Report  from  the 
Directors,  and  for  the  transaction  of  other  business 
of  the  Company. 

.  Notice  is  also  given  that  the  Transfer  Books 
of  the  Company  will  be  closed  from  Monday,  the 
7th  dav  of  September,  to  the  day  of  Meeting,  both 
days  inclusive. 

By   order, 

C.    EIVERS    WILSON,    President. 
H.  H.   NORMAN,  Secretary. 

Dashwood  Home,  9,  New  Broad  Street, 
London,  E.C.,  2St.h  August,  1908. 


Rhodesia,  and  Beira  and  Mashona 
land  Railways. 


TENDERS  are  invited  by  the 
RHODESIA  AND  BEIRA  AND  MASHONA- 
LAND  RAILWAYS  for  the  Bole  right  of  DISPLAY- 
ING ADVERTISEMENTS  at  the  stations  along  the 
Company's  lines  in  South  Africa.  Full  particulars 
and  conditions  of  the  contract  can  be  obtained 
from  the  offices  of  the  Company  at  2,  London 
Wall  Buildings,  EiC. 
27th   August,   1908. 


The  Great  Indian  Peninsula 
Railway  Company. 

THE  DIRECTORS  are  prep.iied  to  receive 
Tenders    for    the    SUPPLY   of  the    following 
S'I'ORES,   namely:— 


Points  and  Crossings. 
Steel  Fishbolts,  Nuts, 
and  Washers. 


Tie  Bars,  Gibs,  &c. 
Copper  Sheets  and  Rods 


Siiecifieations  and  Forms  of  Tender  may  be  oh- 
iiiined  at  this  Office  on  payment  of  the  fee  for 
the  Specification,  which  payment  will  not  be  re 
turned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "Tender  for 
Points  and  Crossings,"  or  as  the  case  may  be,  not 
later  than  Eleven  o'clock  a.m.  on  Tuesday,  the  Sth 
proximo. 

rile   Directors   do  not   bind   themselves    to  accept 
If    lowest    or    any    Tender. 

.1.    I.    BERRY, 

Secretary. 
Company's    Offices, 
•1.    C.o]ithall    Avenue,    London,    E.C., 
27th   August,   1908. 


THE  PROPRIETOR  of  the  Patent  No. 
28096  of  190i?,  for  "Improvements  in  Station  or 
Stopping  Place  Indicators  for  Railway,  Tramway 
and  like  vehicles"  is  desirous  of  entering  into  arrange- 
ments by  way  of  licence  and  <.tlierwise  on  reasonable 
terms  for  the  pirpose  of  exploiting  the  same  and 
ensuring  their  full  development  and  practical  work- 
ing in  this  country.  All  comm-mications  should  be 
addressed  in  the  first  instance  to — 

HASELTINE,    LAKE    &  CO., 

Chartered  Patent  Agents  &,  Consdltino  Enoineeks, 

7  &  8,  Southampton  Btjildinqs,  Chancery   Lane, 

London,  W.C. 


East  Indian  Railway. 


ASSISTANT   ELECTRICAL   FOREMAN. 

THE  DIRECTORS  of  the  East  Indian 
Raiilwav  Company  are  prepared  to  receive 
APPLICATIONS,  by  letter  only,  for  an  appointment 
as  Assistant  Electrical  Foreman  in  the  Electrical 
Department  of  the  Company  in  India. 

C-andidates  should  be  about  28  to  3D  years  of 
age,  must  have  had  a  good  general  education,  fol- 
lowed by  apprenticeship  witJi  an  engineering  or 
electncai  firm  of  repute,  and  have  subsequently 
pained  a  thorough  knowledge  and  experience  of 
high  and  low  three-phase  power  plant,  as  well  as 
dire<-t'Current  practice.  Preference  will  be  given 
to  candidates  who  have  had  experience  of  "Wil- 
lans"  or  similar  engines.  It  is  useless  for  men 
of   poor   physique   or   health   to   apply. 

Salary.   Rujiees  COO  per  calendar  month. 

Term's ;  .\  four  years'  agreement  in  the  first  dn- 
stance.  witli  second-dSfs  free  passage  to  India 
and  home  again  on  termination  of  service  unless 
forfeited  by  mi.sconduct.  Tin-  .^.iertcd  candidate 
will  he  required  to  pass  a  medii;i'  '-xamination  by 
the  Company's  Consulting  Pliysici:ui  before  ap- 
pointment. 

Applications  must  be  addressed  to  the  undensigned 
not  later  than  10th  SEPTEMBER  next,  and  must 
be  accompanied  by  particulars  of  the  candidate's 
career,  giving  short  paiticulars  of  training  and 
experience,  dates  of  entering  and  leaving  the  ser- 
vice of  eacJi  firm  by  whom  he  has  been  employed 
.should  also  be  given,  together  'with  copies '  (not 
originialls)    of    testimonials. 

By   order, 
C.  W.  YOUNG,  Secretary. 
East  Indian   Railway   Company, 
2S/30.  Nicholas  Lane,  London,  B.C. 
24th  August,  1908. 


TH£    METROPOLITAN   AMALGAMATED 


•- inc    mcinuruLiiHii    HinHLUHmn  i  cu ^ 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and   Axletree  Co.,   Ltd.,  Docker  Bros.,   Ltd. 

IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING   STOCK, 

PRESSED    STEEL   BOGIE   TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE   PAINTS,  VARNISHES, 

JAPANS  &  FINE  COLOURS. 


^ 


Resietcred    Offices:    SALTLEY,    BIRMINGHAM. 

Telegrams:   "  IVtETRO."   BIRMINGHAM. 


London   Offices  : 
'RAILCAR."   LONDON. 


VICTORIA    STREET,    WESTMINSTER,  S.W. 
"SHAFT,"  WEDNESBURY. 


VONSID 


"g^ 


ENGINE    CO., 

FISHPONDS,    BRISTOL, 


LOCOIVIOTIVES. 
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British  and  Irish  Railway  Divi-    _  inany  leatiiuy  issues.     it  IS  benig  generally  rccugnisea 

moseTand  Stock  Markets  "."..'.'.'.  24:t  iiuit  iiie  (.lupressiuii.iias  ueeii  carneu  too  lar.      iiie  rail- 

'"umalfairways'''."?!'"" 251  Way  p.  .hill.  .11  L-,  uuuuticss  Very  unsatislactury,  bni  it  i= 

Cambrian  Railways 253  ijiacK    as   it   luis    Uecu    DainteU.      1  lie     adverse 

Mersey  Railway 23j  *  , 

Isle  of  Wight  Central  Railway  .  253  icMLtaes    ill    uie    suuaiion    liavc    all    bcen    unduly    eiii- 
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_^-^-  bciies  OL  uividends  was  bad;  but,  alter  all,  the  distnbu- 

tiuiis    WHICH   siiU   reiuaiii   represent   an   average   return 

THE     RAILWAY      TIMES  ^'   42   ^^^  5  V^^-   ^«'H.    upon  the  ordmary   and  deterred 

issues  at  piesciit  prices.     Aloreover,  il   the  tralncs  are 

PL-BL/SHj-vErERysATURDAy.  laiiing,   so  lb   lue   price  ol  coal,  and   it  may  be   hoped 

THE  OLDEST  RAILWAY  NEWSPAPER.  '"^^  so  lar  as  tiie  current  hall-year  is  cuncerued  there 

will  ue  no  apprecialjle  reduction  on  the  average  in  the 

Established  In   1837.  dividends,     indeed,   one    ol   the   most   satislactory   de- 

...,,,,,,.  „  ^  veiopnients  ol   late  has  been  a  rather   better  tendency 

TclcFrathic  Address :  •'■\\.T\sm^R\,  I.oNtoN.        Telcfhtttc  ho.  :  2918  Cerbaed.  r  .  ,.  ,  , 

Ul  regard  to  gross  tralncs.     ihe  boutheni  lines  gcner- 

Offices  :      12,  Norfolk  Street.  London,   W.C.  ally  nave  all  contributed  increases  in  receipts  this  hali- 

year,    and    liieir    latest    returns    have    been    specially 

TERMS    OF    SUBSCRIPTION.  satislactory.       Witness    the    iirighton    Company,     lor' 

The  Railway  Ti.mes  can  be  supplud post  free  to  any  add,,>,  at  t/,e  example,  wiucli  in  place  ol  a  gross  decrease  lor  several 

jollo-Miiig  rates :—  liall-years  has,   since  the*  ist   July,   publislied  a    gross 

Zmontlis.       Q  month.       ^2mo„t/,s.  merease  ol  nearly   ^3,000.     Ul    course,  the    Southern 

^Mroad'^'"^''!''.'  "'"^  ^.'"""^"  ::.  7s.  M.  ''4s.  oi  £1    V.  Companies  and  the  leading  Metropohtan  hues  have  the 

The  Railway  TrwEs  is  published  on  Saturday  morning,  and  may  temporary  advantage  ot  the  large  iiiUux  of  visitors  to 

be  obtained  at  all  bookstalls,  and  of  any  newsagent  throughout  the  Unilea  ^^^  ^,  railCo-Bntlsh  ilxllibitioll,  and  this  feature  is  telling 

^'stuld  ''uurl' bTanl^^rre^ulanty  in  the  delivery  of  copies,  complaints  niore  111  the  current  periotl  than  it  did  during  tiie  months 

should  be  made  to  the  Publisher.  of  Alay  and  June,     liut  ill  other  directions  the  general 

Ar>wr7D-riccM[7MTc  appearance  ot  the  trallic  returns  has  been  better  than 

ADVERTISEMENTS  ■     ^         ,         ,     ,.■  ,  ,   ,  1       ^-       ,1     %> 

.„  ,  ,  it  was  last  halt-year,  the  returns  of  the  bouth  \\  estern 

Kates  for  .Advertisements  will  be  sent  upon  request.  /         '  .11  1        it  „..,,,  K.> 

Alterations  and  mw  cofy  for  insertion  in  the  inside  pages  of  the  current  and  Oreat   \V  esteril  being  particularly  good.      it  may  be 

week's  issue  must  be  delivered  by  6  p.m.  on  Friday,  or,  when  proofs  are  hoped  that  when  the  current  half-year  is  Completed  a 

required,  by  noon  on    Wednesday      New  copy  or  alterations  for  the  cover  j.      ^^^j.     ^g^^^j.      allowing     in     regard     tO     groSS     receipts 
must  be  received  not  later  than  10  B..m.  on  ^eineii&y.       If  proofs  are  ■„    ,        .,  1  •  1       .    ,„„      o..„„„i,i^ 

required,  the  instructions  and  blocks  for  the  ever  must  be  received  on  Will  be   the  general   experience,    and    soiiie    Sanguine 

Monday.  people  are  even  disposed  to  hope  that  there  will  be  a 

REMITTANCES.  trade  revival  before  long.     The  position  in  regard  to 

Money  Orders,  Cheques,  b-c,  should  be  drawn  in  favour  of  Tw-.^  labour  is  sucli  that  it  may  be  hoped  the  matter  will  not 
Railway  Times,  and  should  invariably  be  crossed  '■^National  bank.  ,     ,       -,1  1  ^i   ,   ,„,.„ 

Stamps  will  be  taken  ,n  payment  of  sums  not  exceeding  ,os.  b-  regarded  With  SO  mucli  nervousness  as  was  the  case 

last  year.     The  decrease  in  traflic  has  placed  most  com- 

EDITORIAL.  panics  in  the  position  of  being  over-staffed.     Further, 

of1lip:PX!:d:aX^dJ:^:s!:Tt"T^^^^  there    is  nttle  doubt  that  tl^  complet^  inciuiiy  which 

are  invited  from  those  conversant  with  the  various  departments  of  railway  must  be  Conducted  by  any  arbitrator  wllO  may  be  called 

service.     If  such   contributions   are  not    accepted   they  will  be  promptly  ^,py,i  {q  settle  differences  of  opinion  under  the  liew  Con- 

returned   if  accompanied   by  a  stamped  and  addressed   envelope.      VVlun  •,-      •  o^^rrl's   .jrhf-inP    will    rpvpal    In    the   Dublic  verv 

payment  is  desired  this  fact  should  be  staled.     In  all  cases  the  full  name  Clliatlon    IJoard  S   scheme    Will    levealtO    lUe  pilDllC  very 

and  address  of  the  writer  should  appear  on  the  MSS.       The  Editor  does  little     indeed      to      COmplaUl     about     Ul     regard     tO     tlie 

not  hold  himself  responsible  for  the  opinions  expressed  by  contributors.  conditions    of    labour    in    the    railway    service.      Indeed, 

CORRESPONDENCE.  we  believe  that  one  of  the  very  best   things  the  coni- 

Corresponduiceisals,  invited  upon  all  topics  relating  to  railways.     Letters  panies    COuld    do   in    their     OWn     interests     and    for   the 

intended  fvr  insertion  in  these  pages  must  be  accompanied  with  the  name  ..uidance  of  the  public  is  to   publish  a   complete  wages' 

Tuilited!"  "^  "''  ''""'"''  """"'^''  ""  '""'"  ""^  "''  '"""""''  '"  census,    accompanied    by    full    particulars    of    indirect 
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advantages  enjoyed  by  railway  servants.  In  slmrt, 
jndicial  inquiry  will  explode  a  good  many  false  tlieories 
in  connection  with  railway  labour  matters.  The  best 
way  in  which  the  men  could  improve  their  position 
would  be,  as  we  have  said  before,  for  them  to  jnin 
hands  with  the  companies  in  order  to  improve  the 
finances  of  the  railway.  A  step  like  this  w-ould  do  much 
to  restore  confidence  among  investors,  but  if  the  policy 
of  the  labour  agitators  is  to  attempt  to  bleed  the  com- 
panies to  death,  the  situation  w^ill  not  improve  so 
rapidly  as  it  ought.  Co-operation  has  lately  lost  its 
power  to  charm  because  of  the  utter  neglect  into  which 
the  market  has  drifted.  But  the  progress  made  and 
to  be  made  in  this  respect  will  certainly  tend  to  restore 
confidence  auKjng  railway  investors,  and  this  is  what 
is  most  needed  to  bring  about  a  removal  of  the  present 
disastrous  depreciation. 

THE  STEAM  LOCOMOTIVE  OF  THE  FUTURE. 

It  is  considered  fashionable  by  some  people  to  speak 
of  the  steam  locomotive  as  a  machine  with  a  past  and 
a  present,  but  only  a  limited  future.  One  hundred 
years  of  continuous  evolution  has,  they  say,  resulted  in 
the  production  of  a  type  of  engine  which  conforms  in 
all  its  principal  features  with  the  maximum  conditions 
now  existing:  but,  at  the  same  time,  the  scope  of  these 
conditions  will  continue  to  grow,  while  the  proportions 
of  the  locomotive  cannot,  because  of  the  limitations  im- 
posed by  the  loading  gauges.  Much  the  same  line  of 
argument  was  advanced  twenty  years  ago,  and  there 
have  been  many  so-called  locomotive  "  ultimatums  " 
since  then.  It  may  be  regarded  as  certain  that  in  the 
distant  future  electricity  as  a  motive  power  on  railways 
will  wholly  supplant  steam,  but  those  days  are,  of 
course,  as  yet  a  long  way  ofi.  Electric  traction  on  rail- 
ways is  confined  at  present  to  suburban  and  shorter  dis- 
tance service  in  this  country,  although  enough  has  been 
done  here  and  abroad  to  show  that,  from  an  engineer- 
ing point  of  view,  no  obstacle  exists  to  prevent  the 
equipment  of  long  distance  trunk  lines  on  the  same 
principle.  As  now,  it  is  likely  to  remain,  for  a  very 
considerable  period,  a  question  of  financial  and  not 
physical  ability.  In  subjecting  the  steam  locomotive  to 
scrutiny,  and  calculating  its  chances  of  a  lengthy 
future,  it  is  not  so  all-important  as  some  would  have 
us  think,  to  take,  as  the  limit  to  all  future  development, 
the  governing  restrictions  of  the  loading  gauges,  for 
even  when  it  is  granted  that  in  certain  cases  these  have 
virtually  been  reached,  there  remain  to  be  tried  not 
one  but  many  expedients  which  relate  entirely  to  the 
internal  construction  of  the  locomotive,  and  do  not 
affect  its  external  proportions  in  any  degree  whatever. 
The  application  of  the  principle  of  superheating,  as  one 
example,  has  now  passed  the  experimental  stage  alto- 
gether in  one  foreign  country,  and  the  successful  results 
attained  in  this  direction  are  beginning  to  seriously 
influence  locomotive  practice  in  other  parts  of  the 
world,  including  Great  Britain.  The  dividing  up  of 
cylinder  capacities,  without  necessarily  employing  com- 
poimd  working,  or,  in  other  words,  the  introduction 
of  multiple  cylinder  simple  locomotives,  w-ith  lighter 
(individual  mechanism  and  more  advantagefous  crank 
angles,  is  another  sign  of  the  times,  while  apart  from 
superheating,  there  remains  a  good  deal  to  be  done  in 
the  direction  of  improving  the  locomotive  boiler,  and 
ipiproving  it,  if  needs  be,  out  of  resemblance  to  its 
present  form,  and  steps  are  already  in  progress  which 
are  likely  to  result  eventually,  if  not  immediately,  in 
re\olutionising  the  present  methods  employed  in  loco- 


motive boiler  design  and  working.  It  would  be  idle  to 
assert  that  in  respect  of  detailed  construction  and 
working  principle,  there  is  not  room  for  very  material 
improvement. 

IS  THE  DEPRESSION  IN  THE  PRICE  OF  RAILWAY 
STOCKS  JUSTIFIED? 

A  comparison  uf  kjoS  with  1907  traffic  returns  is  not 
merely  odious  to  the  present  holders  of  Home  rail- 
way stocks,  but  it  is  pnsitively  misleading  when  taken 
as  an  indication  of  actual  working  results.  Both  as 
regards  revenue  and  expenditure,  1907  was  an  excep- 
tional year;  a  year  of  abundant  trade  prosperity, 
accompanied  by  an  extraordinary  rise  in  the  cost  of 
locomotive  power.  The  enhanced  price  of  coal  ap- 
proximately offset  the  traffic  increases,  and  consequently 
dividends  remained  much  the  same  as  in  the  previous 
year.  With  regard  to  the  current  half-year,  we  shall 
until  February  next  have  only  traffic  returns  upon 
which  to  estimate  results.  Meantime  some  cognisance 
mav  be  taken  of  the  falling  price  of  coal  and  of  other 
special  circumstances  which  must  inevitably  tend  to- 
wards a  reduction  in  working  costs.  The  latter  half 
of  1908  is  apparently  to  mark  a  return  to  normal  con- 
ditions, bdth  as  regards  receipts  and  expenditure. 
Current  returns  should  therefore  be  compared  with  the 
last  normal  corresponding  period,  viz.,  the  December 
half  of  1906.  Such  a  comparison  will  show  a  fairly 
general  and  consistent  increase  in  traffic  receipts.  The 
companies  which  have  the  greatest  right  to  expect 
reduced  working  costs  are  the  five  railways  which  stand 
definitely  committed  to  a  policy  of  co-operation.  The 
following  table  shows  the  estimated  traffic  returns  of 
each  of  these  lines  during  the  first  eight  w-eeks  of  the 
current  half-year  as  compared  with  the  estimated  re 
turns  of  the  corresponding  period  of  1906.  As  the 
1901S  figures  are  "estimates,"  we  have  also  taken  the 
"estimates"  of  two  years  ago  for  the  purpose  of  com- 
parison :  — 

8  weeks,  1906,  S  weeks    iqo8. 

North   Western  £2,581,000  £2,583,000 

Midland  ...  1,885,413  1,951,000 

Great   Northern  993.400  1,045,800 

(ireat  Eastern  995,600  988,800 

Great  Central...  633,797  667,500 

With  the  exception  of  the  Great  Eastern,  which 
shows  a  small  decrease,  the  1908  figures  are  uniformly 
lavourable,  and  there  is  every  anticipation  of  the  po.si- 
tion  being  maintained  to  the  end  of  the  year.  The 
prospect  of  reduced  expenditure  ought  therefore  con- 
siderably to  enhance  the  value  of  these  stocks,  and  it 
would  not  be  surprising  to  record  an  advance  of  several 
points  as  the  true  position  of  the  railways  becomes 
l)etter  realised.  How  present  prices  compare  with  those 
of  two  years  ago  is  shown  in  the  following  table, 
which  relates  to  the  same  railways  as  those  dealt  with 
above.  The  dividends  paid  for  the  latter  half  of  1906 
are  also  given  :  — 

I'ec.  Div.  I'lice  Price 

igo6.       Aug.  31,  '06,     .\ug.  28,  '08. 

3}  66A  56 

1 1  47i  4-21 

5  83*  64* 

-  38 J  -I 


North    Western    cons. 

Midland  def 

Great   Northern   def. 
Great  Eastern  ord.   ... 
Great  Central  pref.   ... 


Witli  a  fair  prospect  of  the  1906  December  dividend, 
being  repeated  for  the  latter  half  of  1908,  it  ;s 
impossible  to  justify  such  an  extraordinary  depreciation 
in  values. 
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MONEY    AND   STOCK 
MARKETS. 

Skttlkment   Dates, 
co.nsols  :— i  uesday,  september  i  ;  thursday,  oc  lobek  i. 

!     Pay  I).i)s. 

I   Sept.    II 


Ticket   Days. 

Mines S«|it. 

General  ,, 

Mines „      28 

General 29 

Mines t'ct.     13 

General      ,,      14 

Our  usiml  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Continuation   Days. 

Mines..... Sept.  8 

General i  9 

Mines ,,  25 

General ,,  28 

Mines Oct.  12 

General 


}   Sept.   30 
)   Oct.    15 


At  Present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

/38,73>.862 

;£'38,287,249 

^37.668,457 

Total  Reserve               

/27, 928,977 

^£■27,633,259 

;/"26,943,S22 

Proportion    of   Reserve    to 

Liabilities    

533  per  cent. 

52I  per  cent. 

49^  percent. 

Notes  in  Circulaiion 

^29,252,885 

^29,103.990 

^29, 1 74.635 

2k  per  cent, 
i,'  per  cent. 

2i  per  cent. 
J  per  cent. 

4i  per  cent. 

Open  Market  Discount 

2iper  cent. 

Bankeis' Clearing-house  ... 

^181,236,000 

;£'22S,  387,000 

;^198, 065,000 

Silver  bars,  per  oz.  (spot) ... 

231  s^l- 

2  3li^l- 

3i,y- 

Consols  (account)    

863 

m 

82^ 

French  3  per  Cents,    (ace.) 

96f. 

95f. 

94f. 

Paris  Cheque  exchange    ... 

25f.  I3ic. 

25f.  135c. 

25f.  15c. 

New  York  60  days  ditto    ... 

HMi 

.*4.84S 

J>4.S2i 

Rio  de  Janiero  exchange  ... 

I5l'.T<l- 

■SA'l- 

I5id. 

Valparaiso  go-day  exchange 

loid. 

lOySld. 

i2Ad. 

Calcutta  transfers    

IS.  Hid. 

IS.  3jd. 

Holiday. 

Mong  Kong  transfers    

1*.   9rVl. 

IS.  9^d. 

2S.    2,'i;d. 

2S.    4jd. 

2s.  4jd. 

3s.  ojd. 

•    FUTCTUATrONS  IN  THE        4J 

ercent...\u«.  15. 

907.      s  percent 

,  Jan.  16,  1908 

BikNK  Rath.             j   si 

,     ..        Oct.  31,  1 

307.       4     ,.     .. 

Jan.  23,  .903 

4  per  eeol.    Jan.  17,  1907.       6 

,     ..        Nov.  4, 

907-       3J  ..     .. 

Mar.    5,  1908 

ti  ..     ,.        Apr.  11,  1907.      7 

,    „         Nov    7, 

907.      3     ..     .. 

Mar.  19,  1908 

4     „     „         Apr.  25,  1907.      6     „     ,,         J.in.    2,  190S.       2J  „     „  May  28.  190S 

rite  Bank  continues  to  acquire  gold,  but  chiefly  by 
reduction  of  the  coin  in  circulation,  and  only  to  small 
extent  by  importations  from  abroad.  The  return  this 
week  shows  that  £366.600  was  received  in  coin  from 
the  country,  and  £78.000  from  foreign  places,  while  the 
note  cii-cuiation  increased  by  £148,900.  As  the  result 
of  these  small  movements  the  reserve  is  greater  by 
£295.700,  raising-  it  to  £27, 9_'9, 000,  which  compares  with 
£26.943.000  for  the  corresponding  week  of  last  year. 
Other  securities  have  been  redeemed  to  the  amount  of 
£951.500,  show'ing  considerable  changes  in  the  loan 
bu.siness  done  by  the  Bank,  and  on  the  other  side  Public 
Deposits  are  down  by  £212,600,  and  Other  Deposits  by 
£422.900.  The  position  is,  therefore,  stronger,  the  ratio 
of  Reserve  to  liabilities  being  53.6  per  cent.,  or  more 
than  a  point  higher  on  the  week.  This  is  satisfactory, 
because  there  is  nothing  to  show  that  the  usual  demands 
that  are  made  upon  our  stock  of  gold  in  the  autumn  will 
be  abnormally  diminished  this  year.  The  rates  of  ex- 
change indicate  that  such  a  movement  is  already  im- 
pending and  a  tendency  of  the  discount  market  towards 
a  higher  rate  is  generally  anticipated. 

()n  the  .Stock  E.xchange  the  account  which  came 
to  an  end  this  week  was  not  characterised  by  any  features 
of  importance.  (lilt-edged  stocks  showed  fractional 
improvements  here  and  there,  ascribed  to  a  small  trickle 
of  investment  demand.  Consols  benefited  slightly  by 
cessation  of  sales  bv  the  India  Council.  Some  of  the 
Colonial  securities  hardened  slightly,  and  among 
Foreign  securities  there  were  several  advances,  Brazilian 
and  Argentine  descriptions  being  unaffected  by  the  talk 
of  friction  between  these  republics,  and  the  suggestion 
that  they  were  arming  against  each  other.  In  Home  and 


.\miMican  rails  the  feeling  had  been  one  of  great  de- 
pression, ,-111(1  few  stocks  oi  imporlaiice  escaped  a  fall 
during  the  account. 

When  the  new  account  was  ojiened  a  change  came 
over  ihe  markets  generally,  which  (|iiite  changed  the 
aspect  of  affairs.  It  came  as  such  changes  so  often  do. 
willi  no  warning,  and  witlidul  ,-iny  ai)i);irenl  reason,  tne 
situation  having  nol  alleied  .-it  all.  The  result  has  been 
that  a  ni.-uked  ;nl\ance  li.-is  taken  place  in  almost  all  de- 
p;irlment>.  ami  the  moveniciils  of  i)rices  on  the  week 
liave  lieen  nearly  all  favourable,  as  will  be  seen  f|-(.>m 
(itir  usual  table  ]M-inted  below. 

The  improvement  is  not  most  conspicuotts  in  gilt- 
edged  stock-  and  purely  investment  securities,  partly 
beciuse  (iovei-mnent  stocks  are  labouring  under  the 
apprehension  of  a  hca\-\  lo;in  for  Naval  purposes,  when 
l'arli;tment  meets  again,  and  jiartly  because  the  advance 
has  been  suggested,  rather  than  caused  by  purchases 
of  geiuiine  investors.  But  Home  Rails,  .American, 
t'anadian.  and  Mexican  Railway  shares  have  benetlted 
consideral)l\  .  The  traffic  receipts  of  ICnglish  railways 
were  fa\nural>lv  received.  ])articularly  those  of  the  pas- 
senger lines,  and  spcculatoi  s  who  had  opened  "bear" 
accounts  were  speedily  imi)rcssetl  with  the  advisability 
of  closing  them.  The  m.'irket  thus  received  a  welcome 
hlli]).  and  though  much  of  the  recorded  rise  must  be  re- 
garded as  the  rectification  of  an  unwarranted  fallrather 
than  as  the  evidence  of  a  well-founded  and  reasoned  ad- 
Nance,  it  is  none  the  less  gratifying  to  the  sorely  tried 
holders  of  these  stocks.  It  is  iioteworth)'  that  the  heavy 
decreases  of  trafhc  receipts  which  continue  to  be  recorded 
on  the  I^ancashire  and  Yorkshire,  the  i.ondon  and  Xortli 
Western.  Xoi'th  Eastern,  and  Midland  Railways,  are  not 
exhibited  etiually  on  the  railways  of  South  Wales. 

The  best  news  for  railway  shareholders  is  that  there 
is  now  some  prospect  that  the  steady  advance  in  the 
Cost  of  wages  may  be  checked,  as  is  indicated  by  I  ho 
notice  issued  by  Mr.  R.  P.  Ellis,  superintendent  of  the 
line  (if  the  (ireat  Eastern  Railway,  which  is  set  out  in 
aiidther  column,  curtailing  the  rennnieration  of  the 
uniformed  staff.  W'hen  the  supidy'of  any  other  thing 
paid  for  with  money  is  largely  in  excess  cif  the  demand, 
the  inference  that  prices  must  fall  before  better  business 
ensues,  is  invariably  drawn.  Labour  is  no  exception  to 
the  rule,  and  until  the  present  high  level  to  which  rates 
of  wages  have  attained  has  been  appreciably  reduced, 
there  can  be  no  radical  cure  for  unemploynient. 

The  principal  moveinents  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journ-il 
are  likely  to  be  interested,  are  set  fortii  in  the  following 
table :  — 

Name  of  Stock.      Rise.     Fall.  Name  of  Stock.       Rise.      Fall 

British  Funds.                  '  London  and  S.   Western  3     ...  — 

Consols,   2l  per  cent....     —   ...   —  Do.     Def.  Con.  Ord.   2|  ...   — 

Do.  (ace.)  2i  percent.  —   ...  —  London.  Tilbury,  etc. ...  —    ...  — 

British    Railway  Stoiks.  Melrojiolitan     \\  ...  — 

Barry  Deferred —  ...   —  Metropolitan  District  ...   i     ...   — 

Caledonian    3*   ...  —  Midland  Def.  Ord —  xd.  — 

Do.     Pref.  Con.  Ord.   2"   ...   —  North  British  Pref.  Ord.   I^  ...   — 

Do.     Def.  Con.  Ord.   ij   ...  —  Do.     Ord li  ...   — 

Central  London    —  ...   I  North  Kastern  Cons.   ..     — xcl. — 

Do.      Deferred      —   ...   ~-  North  Staffordshire —  xd.  — 

Ciiy  &  S.  Lon.  Cor.  Ord.  —   ...  —  South  Eastern  2      ..  — 

Furness —  .\d. —  Do.      Deferred 3w  ...  — 

Great  Central  Preferied  i       ..  —  Taff  Vale  —  ...  — 

Great  Eastern   2     ...  —  [iidian  Railways. 

Gt.Nlhn.  Pref.Con.Ord.    i.',   ..     —  East  Indian  "A"  —   ...  — 

Do.      De'.  Con.  Ord.    \i    .     —  Gt.IndianPeninsula  ".■\"  —  ...  — 

Great  Western 2      ...    —  Cohttial  Rail-ways. 

Hull  and  Barnsley  iJ   ...   —         Canadian  Pacific  —  xd. — 

Lancashire  & -Yorkshire     h    ..  —  Grand  Trunk  of  Canada     |  ...  — 

London  Br.  and  S.  Coast  3"     ..   —  Do.  4  p.c.  Guaranteed   i      ...   — 

Do.     Deferred 2     ...   —  Do.    ist Preference    ..   2     ...  — 

London  Chat,  and  Dover     \  ...  —  Do.  2nd  Treference...  4     ...   — 

London  and  N.  Western  —  xd.  —  Do.  3rd  Preference  ...  3     ...  — 
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Name  of  Stock.         Rise.     Fall, 
Anieriran    Jiaihvays. 


.\lchison  Common 
Baltimore  and  Ohio 
Chesapeake  and  Ohio... 
Chicago  Great  Western 
CliicagoMil.and  .St.  Paul 
Denver  and  Rio  Grande 

Do.     Preferred     

Erie  Common  

Do.     1st  Preference... 

Do.     2nd  Preference 

Illinois  Central 

Louisville  and  Nashville 
Missouri  Kans.  &  Texas 

New  Vork  Central  

N.y.  Ontario  &  Western 
Norfolk  and  Western    .. 

Do.     Preferred 

Pennsylvania    

Reading  Common    

.Southern  Pacific  Comn. 
Southern  Common  

Do.     Preferred    

Union  Pacific  

Do.     Preferred    


3i  -  — 

I  ...  — 

i  ••  — 

5*  '■'■■  - 

Ig  ...  ■ 

6i  ...  - 


Name  of  Stock.       Rise.      Fall. 

Wabash     I    ...  — 

Do.     Preferred i   ...  — 

Foreign  Railways. 

Antofagasta  Def.  Ord....  i   ...   — 

Argentine  Grt.  Western  2  ...  — 

Buenos  Ayres  and  Pacific  —  ...  — 

Buenos  Ayres  Gt.  Sthrn.  —   ...   — 

Buenos  Ayres  &  Rosario  —  ...  — 

Do.     Deferred —   ...   — 

Buenos  Ayres  Western  —  ...  — 

Cent.  Uruguay  of  Mont.  —  ...   i 

Cordoba  &Ros.  1st  Pref.  2   ...   — 

CordobaCentrallstPref.  i...    — 

Costa  Rica    \  ...    — 

Cuban  Central  —  ...  — 

Interoceanic  Pref.    \  ...  — 

Leopoldina    —   ...  — 

Mexican  Southern  —   ...   — 

Mexican  Ordinary   2\  ...  — 

Do       1st  Pref.,  8  p.c.  3j  ...  — 

Do      2nd  Pref., 6  p.c.  3   ...   — 

Nitrate  Ordinary I   ...  — 

Do.   Delerred   J   ...  — 

Ottoman(Smyrna  to  Aidin) — ...   -^ 

San  Paulo I    ...  — 

South  Austrian —  ...   — 


THE  RAILWAY  PROBLEM  AND  THE  GREAT  EASTERN. 

A  week  ago  we  said  in  regafd  to  railway  labour :  — 
"So  far  nothing  has  been  heard  of  the  possible  claims  for 
a  reduction  in  wages  from  the  companies;  it  has  been 
generally  assumed  that  all  the  new  boards  will  have  to 
consider  will  be  claims  for  increased  wages,  and  other 
improvements  in  conditions  of  railway  service.  But  it 
is  quite  probable  that  the  representatives  of  the  com- 
panies may  find  it  desirable  to  combat  extravagant 
claims  by  putting  forward  demands  for  reductions  in 
order  to  secure  the  proper  consideration  of  the  whole 
position."  This  has  happened  in  the  case  of  the  Great 
Eastern  only  in  the  last  two  days.  The  superintendent 
has  issued  a  circular  to  the  uniformed  staff  in  the  course 
of  which  he  says  the  directors  are  much  surprised  that 
at  a  time  like  the  present,  with  a  constantly  falling 
revenue,  a  section  of  the  men  should  continue  to  urge 
the  extravagant  demands  which  were  stibmitted  to  them 
on  IMay  18  last.  He  adds,  "  As  already  explained,  it  is 
impossible  to  accede  to  these  demands."  He  then  pro- 
ceeds to  give  notice  of  reductions  to  come  into  force  on 
January  i  next.  No  doubt  these  changes  will  be  very 
distasteful  to  the  men;  but  it  cannot  be  too  strongly 
impressed  on  them  that  the  unreasonable  claims  put 
forward  in  their  name  will  have  to  be  met  in  an  equally 
uncompromising  way.  If  the  men  continue  to  act  under 
the  advice  of  third  parties  then  all  claims  to  generous 
treatment  from  the  companies  disappear.  The  com- 
panies have  other  matters  to  attend  to  as  well  as  trumped- 
up  claims  for  advances  in  wages,  and  their  weak  finan- 
cial position  demands  that  more  economical  manage- 
ment, even  in  labour  matters,  will  prevail. 


Weekly  Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  August  23,  as 
officially  published  by  the  fifty  principal  railways  of  the 
United  Kingdoiu,  amounted  to  £2,398,270,  which  was 
earned  on  21,3031  miles,  being  at  the  rate  of  £112 
IIS.  6d.  per  mile  of  line  open.  For  the  corresponding 
wisek  in  1907  the  receipts  of  the  same  lines  amo\inted  to 
£2,442,096,  with  21,287  miles  open,  or  £114  14s.  ~,d.  per 
luile.  There  was  thus  a  decrease  of  £43,826  in  the 
receipts,  an  increase  of  16}  in  the  mileage,  and  a  de- 
crease of  £2  2S.  I  id.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  eight  weeks  on  the  same  fifty 
railways  aiuounted  to  £18,947.774,  in  comparison  with 
"£i9-353-752  in  the  corresponding  period— a  decrease  of 
£405,978. 


JUNE  DIVIDENDS  FOR  THE  LAST  TEN  YEARS. 

The  following  table  shows  the  rate  per  cent,  per  annum  at 
which  dividends  have  been  declared  by  the  principal  railway 
companies  on  the  ordinary  stock  (unless  otherwise  stated)  for 
the  first  half  of  each  year  since  1898.  In  the  case  of  the 
Scottish  companies  the  dividends  are  for  the  six  months 
ended  July  31. 


Railway. 

1899 

1900 

1901 

1902 

1903 

1904 

190S 

1906 

1907 

1908 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

Caledon.  (undivided)... 

4i 

4i 

34 

3S 

3l 

31 

3f 

3i 

34 

2i 

li 

4 

4 
3 

4 

2S 

4 
24 

4 
2 

4 
2i 

3 

24 

3 

City  and  S.  London  ... 

14 

Furness   

.3 

34 

2 

2 

2i 

i 

i 

2i 

3 

4 

Glas.  &  S.W.  (und.)... 

5 

4i 

4 

4i 

3! 

4 

4 

4i 

4 

25 
3 

2 
3 

2+ 

14 

2* 

3 

IS 

3 

14 
3 

If 
3 

i4 
3 

T 

Great  Northern 

3 

G.N.  (Ireland) 

6i 

6i 

6i 

6t 

6i 

H 

6i 

6i 

6i 

S4 

G.N.  (Scot.)  (und.)  ... 

3i 

2 

3 

4 

4i 

4i 

3* 

4 

4 

34 

Great  S.  and  Western 

5 

5 

3 

3i 

34 

34 

34 

3f 

4i 

4i 

H 

2t 

32 

't 

4 

Sf 

^^ 

3? 

3* 

Lanes,  and  Yorks.     .. 

5 

44 

3 

3i 

3i 

3 

3i 

4 

4 

3 

Lond.   B.  &  S.  Coast 

4i 

3k 

24 

3 

3 

34 

3i 

3i 

2i 

2i 

L.  C.  &D.  (1st.   pref.) 

44 

44 

14 

24 

24 

2i 

24 

2* 

23 

I 

Lond.  and  N.  West... 

6i 

6 

44 

4f 

S 

5 

S 

54 

54 

4i 

Lond.  and  S.  West.  ... 

5 

4S 

34 

4 

4 

4 

4 

4 

4 

3i 

Lond.  Tilbury  and  S. 

3^ 

34 

34 

4 

4 

4 

4 

34 

34 

3 

3i 

Si 

3f 

7^. 

2i 

44 

7^ 

3 

?.\ 

T^ 

4 

J. 

Midland  (undivided)... 

5i 

4 

4i 

44 

4 

4| 

5 

4 

Mid.  Great  Western... 

4 

4 

34 

3 

34 

3 

3 

3 

3 

3 

N.  British   (undivided) 

3! 

34 

3i 

4i 

4l 

4f 

44 

44 

4 

6 
4i 

Si 

4i 

44 
31 

44 
4 

5 
4 

5 

3l 

4l 
3S 

Si 

4 

54 
4 

4i 

North  Staffordshire   ... 

3i 

9 

fi 

■55 

7 

H 

7* 

7 

7 

7 

24 

34 

If 
3i 

nil 
3.i 

nil 
3l 

4 
34 

i 
4 

4 
4 

I 
4 

I 
4 

ml 

TaffVale     

4 

PERSONAL. 

Lord  Devon  has  agreed  to  accept  a  seat  on  the  board  of  the 
Tralcc  and   Fenit  Railway. 

Sir  William  Thomas  Lewis  has  retired  from  the  position  of 
manager  of  the  Bute  Docks,  Cardiff. 

Major  W.  A.  J.  O'Meara,  R.E.,  has  been  appointed  by  the 
President  of  the  Board  of  Trade  to  be  an  additional  British 
delegate  to  the  international  conference  on  electrical  units 
and  standards,  which  is  to  assemble  in  London  on  October  12 
next. 

Mr.  W.  T.  Perkins  has  been  appointed  by  the  Speaker  to  be 
assistant  chief  of  the  new  official  staff  of  reporters  in  the 
House  of  Commons.  Mr.  Perkins  was  editor  of  the  Parliamen- 
tary Debates  ten  years  ago,  when  the  official  report  was  sup- 
plied by  the  Times  corj^s. 


Docker  Bros.,  Ltd.,  have  removed  theLr  head  offices  from  the 
Birmingham  Varnish  Works  to  Metropolitan  Road,  Sakley, 
Binningiham. 

New  Turbine  Steamer  for  the  Great  Eastern  Railway. — .Another 
turbine  steamer  intended  for  the  Great  Eastern  Railway  |3om- 
pany's  Harwich-Hook  of  Holland  service,  a  sister  vessel  to  the 
"Copenhagen,"  was  launched  at  Messrs.  Brown  and  Co.'s  yard, 
Clydebank,  on  Wednesday.  The  christening  ceremony  was 
performed  by  Miss  Lawson,  daughter  of  Sir  .Arthur  Trcdgold 
Lawson,  director  of  the  Great  Eastern  Railway,  who  named  the 
vessel  the  "Munich."  The  new  boat  will  be  fitted  with  wire- 
less telegraphy,  and  will  have  all  the  modern  improvements  in 
respect  to  heating,  ventilation,  and  lighting.  The  "Munich," 
which  is  343ft.  long,  43ft.  broad,  will  have  a  spefed  of  20  knots 
per  hour,  and  accommodation  for  over  300  first-class 
passengers. 


August  29,   1908.] 


THE    RAILWAY   TIMES. 


245 


THE   FASTEST   RAILWAY   RUNS:    1908. 


The  tables  below  give  particulars  of  every  booked 
start  to  stop  run,  which  reaches  a  rate  of  speed  of  56 
miles  per  hour,  as  performed  by  the  respective  railway 
companies  in  the  summer  train  service.  The  perform- 
ances enumerated  refer  only  to  the  ordinary  week-day 
service,  and  neither  conditional  stops  nor  the  timings 
of  "  slip  "  portions  are  taken  into  consideration. 


London  and  North  Western 

\ail\vay:  Fourteen  Runs. 

Run. 

Miles. 

Time. 

Speed, 
m.p.h. 

Train. 

WUlesden  to  Coventry    

Lichfield     (Trent     Valley)    to 
Nuneaton 

Stoke  to  Willesden 

Euston  to  Birmingham    

Birmingham  to  Euston   

Euston  to  Stafford   

88| 
191 

1404 
•13 

JI3 

i33i 

128 

H.M. 

'  32 

0    20 

2    28 
2      0 

2      0 

2    23 
2    17 

577 
577 

569 
565 

56-5 

560 
56-0 

9-31  a.m. 

10-I7  a.m.,  and 
2.28  .-i.m. 

I '20  p.m. 

ir50    a.m.,     2.30 
p.m.,  4.45  p.m., 
and  655  p.m. 

8-40     a.m.,      11-25 
a.m.,  2.45  p.m., 
and  5'0  p.m. 

5-30  p.m. 

11-40  a.m.' 

Great  Western  Railway  :  Fourteen  Runs. 


Paddinglon  to  Bristol  via  Bath 

Bristol  to  Paddington  via  Bad- 
minton    

Paddington  to  Bristol  via  Bad- 
minton  

Paddington  to  Exeter  via 
Westbury 

Exeter  to  Paddington  via 
Westbury 

Leamington   to    Paddington... 

Paddington  to  Bath 

Taunton  to  Paddington  via 
Westbury  

Reading  to  Bath  

Paddington  to  Exetsr  via 
Westbury 

Exeter  to  Paddington  via 
Westbury  


Miles. 

Time. 

Speed, 
m.  p.  h. 

ii8i 

H.M. 

2    0 

59-2 

117I 

2    0 

588 

» 

2    0 

58-8 

i73i 

3     0 

57-S 

106 
106J 

3     0 
I  50* 

■  SI 

57-8 
57-8 
577 

1425 
7oi 

2  30 
I   15 

57-1 
56-7 

173I 

3    5 

56-3 

•■ 

3     5 

56-3 

10.15   a.m.  and 

II  a.m. 
12  p.m.  and  5.5 

p.m. 

I  p  m. 

1 1.50  a.m.  and 

3.30  p.m. 
1.45  pni. 
4.30  p.m. 
4.15  p.m. 

II  a.m. 
12.46  p.m. 

II. 10  a.m. 

12,5  p.m. 


'  Conditional  stop  at  Ealing  (Broa 
101  m  nutes.     When  this  stop 


.vay)at  6. 11— 6.12  p.m., ; 
made  the  arrival  time 


Paddington  is 


Great  Central  Railway  :  Fifteen  Runs. 


Leicester  to  High  Wycombe    ... 
Leicester  to  Nottingham   (Vic) . 

Leicester  to  Woodford • 

Finmere  to  Leicester    

Rugby  to  Leicester   

Aylesbury  to  Leicester 

Leicester  to  Woodford 

Leicester  to  Nottingham 

Nottingham  to  Leicester 

Woodford  to  Aylesbury   


Miles. 

Time. 

H.   M. 

79i 

I  20 

23^ 

0  24 

34 

0  35 

48* 

0  51 

19I 

0  21 

65 

'     9 

34 

0  36 

^234 

0  25 

3' 

0  33 

Speed, 
m.p.h. 


59-4 
58.7 
58-3 
57.0 
567 
56.5 
56.6 

56.4 
56.3 


1.52  p.m. 

2.13  p.m. 

4.45  p.m. 

5.46  p.m. 
4.22  a.m. 
2.30  p.m. 
10. 10  a.m. 

(-12.13  &  8.16  p.m. 
9.43  a.m.  ;  12.27, 
".1.25,1.43,4.17p.m. 

7.14  p.m. 


Great  Northern  Railway  : 

Four 

Runs. 

Run. 

Miles. 

Time. 

Speed, 
m.p.h. 

Train. 

Peterboro'  to  King's  Cross  

Grantham  to  King's  Cross   

King's  Cross  to  Grantham   

Finsbury  Park  to  Peterboro'   ... 

76I 
1054 

73f- 

H,  M. 
I     19 

I   '.o 

1    52 
I    19 

57-9 

56.9 
56.0 

12.6  p.m. 
5  54  pni- 
6.5  p.m. 
1.17  p.m. 

Midland  Railway 

Fifteen  Ru 

NS. 

Run. 

Miles. 

Time. 

Speed, 
.n.p.h. 

Train. 

Appleby  to  Carlisle 

Kettering  to  St.  Pancras  

Nottingham  lo  St.  Pancras    ... 

30i' 

72 
123? 
■  19J 

99 

123J 
72 

99 

H.    M. 

0  32 

1  16 

2  II 
2    7 
'  45 

I  46 

I  17 

I  46 

57-6 

56-8 
56-5 
565 
56-5 

56-1 

56-1 

56  0 

1 1.50  a.m.  and 

12.8   p.m. 
4.5  p.m. 
6.4  a.m. 
S.  13  p.m. 

I  J.  30  p.m.  6.8  p.m. 

Nottingham  to  St.  Pancras    ... 

and  9.28  p.m. 
8.28  a.m. 
9.38  a.m. 

St.  Pancras  to  Leicester 

lo.o    a.m.,     12.0 
J  p.m.    1.30.     p.m., 
12.30     p.m.,      and 
^•8.  30  p.m. 

North  Eastern  Railway  :  Three  Runs. 


Darlington  to  York   1     44i 

York  to  Darlington    ...       ,, 

York  to  Newcastle    8oi 


Time. 

Speed, 
m.p.h. 

61.7 
60.3 
58.9 

Train. 

H.   M. 

0  43 

0  44 

1  22 

1.8  p.m. 
9.13  p.m. 
9.48  a.m. 

Caledonian  Railway  :  Five  Runs. 


Forfar  to  Perth  ... 
Perth  to  Forfar  ... 
Foifar  to  Perth    ... 

Perth  to  Aberdeen 


Miles.    Time. 

Speed 
m.p.h 

334 
89! 

H.M. 
0   32 

0  34 

1 36 

60-9 
59-0 
57-3 

56-0 

6.58  p.m. 
5.25  a.m. 

11.36  a.m.,  &  9.28 
p.m. 

5.59  a.m. 


London  k  South  Western  Railway:  One  Run. 

Run. 

Miles. 

Time. 

Speed, 
m.p.h. 

Train. 

65 

H.   M. 
I      8 

57;8 

4.41  p.m.. 

The  following  railways  have  no  run  attaining  to  56 
miles  per  hour,  so  the  fastest  performance  of  each  is 
scheduled,  without  reckoning  the  speed  of  runs  less 
than  25  miles  in  length :  — 


Lancashii 

shire    . 

Ditto  ... 


Cheshire  Lines.. 

Great   Southern 

Western    (Ireland) 
South  Eastern-Chat- 

Glasgow  and  South 

Western 

Great  Eastern 

Brighton  and   South 

Nortii'Utitish'll!'. !! 


Belfast  : 


nd  Northern 
Couniies(Mid-Irish) 
Great  Northern  (Ire- 
land)     iDronhed; 


Liverpool      Ex. 

Manchester  VIc. 
Manchester    Vic. 

Liverpool  Ex.  . 
Manchester  to  West 

Derby 

BalUbrophy  to  Mai 

low<    


Trowse  to  Ipswich  . , 
Victoria  to  Brightor 
Brighton  to  Victori: 
Edinburgh    to    Ber 


donderry  to  Cole 
ineH    

Dublir 


.  and  Dorset 

London,  Tilbury  and 
Southend   

Mid'andGt.  Western 
(Ireland)    

Midland  and  Great 
Northern  Joint    . . 


Belfast 

Down 

Highlan 


idford 

cr«ech  June. IF  .... 
Eenchurch   Strt'et  to 

Weslcliff    

Mullingar    to     Ath- 

Pcterbnro'  to  Melton 
Constable 

Melcon  Constable  to 
Peterboro^' 


Bel- 


Miles, 

Time. 

Speed. 
m.p.h. 

) 

„ 

M. 

36J 

° 

40 

54-7 

3>i 

0 

35 

54-0 

77i 

I 

28 

53.0 

26J 

0 

30 

53.0 

\ 

46 
53 

5>-5 

St.2 
'50.7 

ni 

. 

10 

49.2 

33J 

0 

4' 

49-0 

313 

0 

39 

48.8 

=7i 

0 

34 

48-0 

34? 

0 

46 

45-3 

28 

» 

38 

44.2 

«9i 

' 

35 

43-2 

35} 

I 

55 

:::: 

!.6p.n 
8.51  «-■ 

\9.0p- 
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NEW  COMPOUND  LOCOMOTIVES   FOR   THE  NORTHERN 
RAILWAY  OF  FRANCE. 


A  new  class  of  compound  locomotives,  having  the 
four-cylinder  De  Glehn  compound  system,  and  the  4-6-0 
Wheel  arrangement,  is  just  being  introduced  on  the 
Northern  Railway  of  France,  and  by  the  courtesy  of  the 
designer,  M.  Du  Bousquet,  we  are  enabled  to  illustrate 
herewith  the  first  of  the  new  engines.  The  cylinders 
are  disposed  in  the  usual  manner,  viz.,  the  two  low-pres- 
sure between  the  frames  at  the  centre  of  the  bogie,  and 
the  high-pressure  outside,  at  the  rear  of  the  bogie.     Of 


»£-,-; 


feature  for  the  Nord  is  seen  in  the  fact  that  wheel 
splashers  are  dispensed  with,  the  running  board  being 
carried  up  above  the  tops  of  the  coupled  wheels.  The 
springs  of  the  coupled  wheels  are  connected  by  equalis- 
ing gear,  and  all  wheels  of  the  engine  and  tender  alike 
are  fitted  with  brake  apparatus.  The  boiler  barrel  is 
built  in  three  telescopic  rings  of  steel  plates,  and  it  con- 
tains 125  Serve  pattern  tubes,  having  a  diameter  outside 
of  2h  in.  The  tender  is  supported  upon  three  pairs  of 
wheels:  it  has  a  larger  capacity  for  both  water  and  coal 
than  the  hitherto  standard  six-wheeled  tender  used  on 
this  railway. 
The  high-pressure  cylinders  are  14  in.,  and  the  low- 


i|30und   Locomotive  for  the   Northern   Railway  of  France. 


the  six-coupled  wheels  the  leading  pair  is  fitted  with  a 
cranked  a.xle,  with  which  the  low-pressure  connecting 
rods  engage,  while  crank  pins  in  the  second  pair  of 
wheels  are  acted  upon  by  the  high-pressure  connecting 
rods.  A  separate  Walschaerts'  valve  gear  is  applied 
to  each  cylinder,  and  the  valves,  which  are  of  the  flat, 
balanced  pattern  throughout,  work  above  their  respec- 
tive cylinders.  The  exhaust  steam  from  the  high-pres- 
sure-cylinders traverses  a  pipe  outside  the  frames,  and 


pressure  22  in.  in  diameter,  the  piston  stroke  being 
25^  in.  The  coupled  wheels  are  5  ft.  9  in.  in  diameter, 
and  have  a  wheel-base  of  14  ft.  6  in.,  the  total  wheel- 
base  of  the  engine  being  28  ft.  2  in.  The  boiler  barrel 
is  14  ft.  6  in.  long,  with  an  outside  diameter  of  5  ft.  3  in. 
The  total  heating  surface  is  2,467.5  sq.  ft.,  to  which  the 
tubes  contribute  2,298  sq.  ft.,  and  the  fire-bo.x  the  re- 
maining 169.5  sq.  ft.  The  grate  area  is  30  sq.  ft.  The 
weight  of  the  engine  in  working  order  is  672  tons,  with 
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Elevation  of  Engine  showing   Dimensions  and  Axle  Weights. 


enters  a  receiver,  also  placed  outside.  From  the  latter 
^it  passes  to  the  low-pressure  cylinders  inside  tjie  frames. 
The  high-pressure  cylinders  take  steam  direct  from  the 
boiler  through  a  steam  box  located  on  the  top  of  the 
boiler  just  in  front  of  the  steam  dome,  and  from  there 
through  a  pipe  which  encircles  the  outside  of  the  barrel. 
The  boiler  is  pitched  higher  than  in  the  case  of  previous 
4-6-0  type  locomotives  in  use  on  the  Northern  Railway, 
and  it  is  considerably  larger  in  overall  proportions. 

The  bogie  has  outside  framing,  but  the  main  frames 
of  the  engine  arc  placed   inside  the  wheels,  and  a  new 


48  tons  available  for  adhesion.  The  steam  pressure  of 
the  boiler  is  227  lbs.  per  sq.  in.  The  engines  are  in- 
tended for  working  mi.xed  traffic  covering  a  field  so 
wide  as  to  include  fast  passenger  trains  running  at 
average  speeds  of  from  45  miles  per  hour  and  upwards, 
and  goods  trains  of  from  900  to  1,000  tons  weight  on 
difficult  sections  of  the  railwav. 


Madras  and  Southern  Mahratta  Railway. — The  offices  of  this 
company  have  been  removed  to  162,  Finsbury  Pavement 
House,  E.C. 
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AMERICAN-BUILT   LOCOMOTIVES  FOR  FRANCE. 


'I'li'ily  "  I'acilic  "  t_\pe  locoinulives  ha\e  recently  been 
completed  at  the  Schenectady  works  of  the  American 
Locomotive  Company,  for  tlie  Paris-Orleans  Railway. 
These  engines,  which  are  illustrated  herewith  by  cour- 
tesy of  the  Railzvay  Kci'icic.  of  Chicago,  were  built  to 
specifications  and  drawings  furnished  by  the  French 
Railway  Company.  They  will  be  used  in  the  express 
service  on  the  line  between  Limoges  and  Brive.  a  dis- 
tance of  61.27  miles,  where  the  grades  are  long  and 
heavy  in  both  directions.  Coming  from  Brive,  there  is, 
with  the  exception  of  a  few  short  level  stretches,  an 
almost  continuous  upgrade  averaging  about  J  per  cent, 
for  a  distance  of  29.5  miles.  In  the  other  direction,  the 
line  from  T.imoges  to  the  summit  of  the  rise  is  more 
undulating'  and  the  grades  steeper,  but  shorter,  the 
steepest  .L;rade  being  about  .95  per  cent.,  and  7.14  miles 
long.  The  fastest  trains  weigh  from  300  to  325  tons 
behind  the  tender,  and  make  the  run  between  Limoges 
and  Brive  in  one  hour  and  29  minutes,  including  16 
stops,  while  from  Brive  to  Limoges  with  the  same 
weight  of  train,  the  time  is  8  minutes  longer.  To  meet 
these  requirements  a  powerful  engine  with  a  large 
boiler  capacity  for  high  speed  is  needed,  and  the  engines 
here  illustrated  are  designed  to  haul  trains  of  400  ton.-, 
on  a  I  per  cent,  grade  at  a  speed  of  30  miles  per  hour. 

These  locomotives  are  of  the  four-cylinder  I)alanced 
compound  tvpe,  the  four  cvlinders  being  compounded 
and  arranged  on  the  De  Glehn  system.  A  departure 
from  the  usual  practice  in  the  De  Glehn  type  of  locomo- 
tive will  be  noticed,  in  that  the  high  pressure  cvlinders 
are  furnished  with  piston  valves,  and  the  steam  pipes  to 
these  cylinders  are  placed  in  the  smoke-box  instead  of 
being  outside  the  boiler.       The  low-pressure  cvlinders 


high-pressure  valve  motion  are  in  the  same  vertical 
plane;  so  that  the  motion  of  the  eccentric  crank  is  trans- 
mitted direct  to  the  valve  without  the  use  of  rocker 
arms.  With  the  inside  valve  gears,  however,  the  eccen- 
tric being  placed  on  the  first  axle  between  the  inside 
crank  checks,  the  centres  of  the  eccentrics  are  13.78  in. 
inside  of  the  valve  centres.     In  order  to  transmit  the 


Sectionst 'Showing  Cylinder  Arrangement. 

motion  from  one  plane  to  another,  therefore,  the  inside 
trunnions  of  the  links  are  extended  and  provided  wit  11 
downward  extending  arms,  to  which  the  eccentric  rods 
are  connected.  This  arrangement,  of  course,  intro- 
duces a  horizontal  leverage  which  tends  to  spring  the 
valve  motion;  but  this  is  counteracted,  as  far  as  pos- 


"  Pacific  "  type   Locomotive  built  in  America  for  the   Paris-Orleans   Railway. 


are  between  the  frames  underneath  the  smoke-box  and 
drive  on  the  cranked  axle  of  the  leading  driving  wheels; 
while  the  high-pressure  cylinders  are  outside  of  the 
frames,  some  distance  behind  the  low-pressure  cylinders, 
and  are  connected  to  the  middle  pair  of  driving  wheels. 

The  two  low  pressure  cylinders,  together  with  their 
steam  chests  and  a  receiver,  are  formed  in  one 
casting.  The  low  pressure  valves,  which  are  of  bronze, 
are  of  the  plain  slide  type,  unbalanced  and  have  inclined 
seats.  In  order  to  provide  clearance  for  the  leading 
truck,  all  the  cylinders  are  slightly  inclined.  The  two 
sets  of  valves  are  operated  bv  independent  valve  gears 
of  the  Walschaert  tvpe.  The  gears  for  the  outside 
cylinders  are  driven  by  return  cranks  forged  solid  with 
the  crank  pins  of  the  middle  pair  of  driving  wheels, 
while  the  inside  gears  are  driven  from  eccentrics  on  the 
leading  axle. 

As  the  centres  of  the  high-pressure  valve  chambers 
are  4.92  in.  qutside  of  the  cylinders,  all  the  |)arts  of  tlie 


sible,  by  supiiorting  the  links  at  three  points.  The 
reverse  shafts  for  the  outside  and  inside  gears  are 
operated  by  a  twin-screw  reversing  mechanism,  which 
is  so  arranged  that  the  two  shafts  may  be  operated 
separately  or  together,  thus  permitting  of  independently 
varying  the  cut-offs  in  the  high  and  low-pressure  cylin- 
ders. 

.Steam  frdiii  the  high-pressure  cylinder  exhausts 
into  intercepting  valves,  placed  in  chamljers  cast 
on  the  side  of  each  low-pressure  cylinder,  di- 
rectly i)eneath  the  steam  chests.  These  valves 
are  in  the  form  of  hollow  cylinders  and  h.ive 
suitable  openings  cut  in  them,  which,  according  to  the 
position  of  the  valve,  allow  the  high-pressure  exhaust 
to  pass  to  the  low-pressure  steam  chests  and  receiver, 
or  to  the  atmosphere  through  a  direct  exhaust  passage 
cored  out  in  the  front  of  the  low-pressure  cylinder  cast- 
ing. These  valves  are  operated  by  air  pressure,  con- 
trolled   fj-om    the  cab.   the  air  cylinder   being  situated 
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between  the  frames  in  front  of  the  low  pressure  cylinders, 
and  the  ends  of  the  piston  rod  being  connected  to  crank 
arms  on  the  ends  of  the  intercepting  valve  stems.  Steam 
direct  from  the  dome  is  admitted  to  the  low-pressure 
steam  chests  and  receiver,  in  starting  or  when  working 
simple,  by  means  of  a  valve  placed  on  the  back-head  of 
the  boiler,  which,  when  opened,  allows  steam  to  flow 
through  a  small  copper  pipe,  extending  through  the 
front  tube  sheet  and  connecting  to  a  copper  header, 
which  connects  to  an  opening  in  the  receiver  on  the 
right  of  the  exhaust  pipe.  Another  copper  pipe  con- 
nected to  a  similar  opening  in  the  receiver  on  the  left 
side  of  the  exhaust  pipe  extends  out  through  the  side 
of  the  smoke-box  and  is  provided  with  a  relief  valve 
which  regulates  the  pressure  of  steam  in  the  receiver. 

The  boiler  is  of  the  straight  top  type  with  Belpaire 
fire-box,  the  inside  fire-box  being  of  copper.  All  the 
stays  in  the  water  legs  are  of  manganese  bronze,  while 
the  crown  and  the  boiler  stays  are  of  hollow  stay  bolt 
iron.  An  interesting  feature  of  the  design  of  the  boiler 
is  the  shape  of  the  fire-box,  which  extends  over  the 
frames  at  the  back  end,  and  is  made  narrow  at  the  front 
end  to  come  between  the  frames.  This  was,  of  course, 
necessary  because  of  the  position  of  the  rear  driving 
wheels,  which,  instead  of  being  ahead  of  the  fire-box 
as  in  the  ordinary  American  design  of  "  Pacific  "  type 
locomotive,  are  partly  under  the  fire-box. 

The  special  equipment  includes  Westinghouse  high- 
speed brake  equipment  on  all  drivers,  engine  truck  and 
tender  w-heels;  two  Friedmann  non-inspirating  injec- 
tors; Gresham  and  Craven  pneumatic  sander;  a  speed 
indicator  of  the  Hausshalter  type;  Westinghouse  friction 
draft  gear  on  the  rear  of  tender;  and  steam-heating 
equipment.  Spring  buffers  and  rail-guards  are  provided 
at  the  front  of  the  engine  and  at  the  rear  of  the  tender; 
and  a  screw  coupling  is  furnished  at  the  front'  of  the 
engine. 

The  principal  dimensions,  weights,  etc.,  of  these 
engines    are  given  below:  — 


NORTH  WESTERN  RAILWAY  BRIDGE  RECONSTRUCTION. 


Cylinders,  stroke      

Do.        high-pressure  diameter "^ 

Do.        low-pressure  diameter  ...         ... 

Wheel-base, 'driving 

Do.  rigid     ... 

Do.  total 

Do.  total,  engine  and  tender 

Weight,  in  working  order  ... 

Do.     on  drivers  ... 

Do.     in  working  order,  engine  and  tender 
Heating^surface,  tubes 

Do.        do.       firebox    ... 

Do.        do.       total 
rate  area 
Working  pressure     ... 
Fire-box,  length         

Do.       width 
Tubes,  number 

Do.     diameter    ... 

Do.     length        ...  ...  


25.35  in. 
15.35  in. 
24.96  in. 
12  ft. 
12  ft. 
34  ft. 
58  ft. 
87  tons. 
54  tons. 
1 31-2-  tons. 
2863.5  sq.  ft. 
184.7  sq.  ft. 
3048.2  sq.  ft. 
45.7  sq.  ft. 
227.5  'hs. 
111.58  in. 
65.89  in. 
261 

2.14  in. 
19.5  ft. 


Railway  Extension  in  San  Salvador The  British  Legation  at 

Guatemala  has  forwarded  a  copy  of  the  term*  of  a  concession 
recently  granted  by  the  Government  of  San  .Salvador  for  the 
construction  of  a  railway  from  the  port  of  La  Union  to  the 
frontier  of  Guatemala,  with  a  branch  to  Ahuachapan.  It  is 
iiijtended  to  connect  the  port  of  La  LTnion  with  the  new  railway 
now  being-  constructed  from  the  north-western  frontier  to  I'oin 
the  Guatemala  Railway  at  Zacapa,  about  too  miles  from  Port 
Barrios.  The  railway  will  traverse  the  whole  of  the  Republic, 
and  afford  a  freight  route  to  the  Atlantic  for  all  the  produce 
of  the  central  provinces,  and  by  its  connection  with  the  Guate- 
malan Railway  system  will  form  a  material  addition  to  the  pro- 
jected Pan-American  Railway.  The  conressionnaire  is  to  re- 
ceive a  subsidy  of  $7,000  gold  per  kilometre,  the  railway  to 
become  the  property  of  the  Republic  without  payment  at  the 
end  of  ninety  years. 


The  London  and  North  Western  Railway  at  Warring- 
ton has  hitherto  been  carried  across  the  river  Mersey 
by  means  of  a  solid  girder  bridge.  After  some  fifty 
years  of  usefulness,  it  began  to  show  signs  of  weaken- 
ing and  it  was  decided  to  replace  the  two  outside 
girders  by  lattice  girders  of  greater  strength.  This  work 
has  just  been  accomplished  without  any  undue  inter- 
ference with  the  ordinary  traffic.     The  removal  of  the 


Old  Girder  before  Removal. 

old  girders  is  considered  a  unique  engineering  feat. 
Large  pontoons  were  placed  under  them,  and  as  the  tide 
rose  the  girders  were  lifted  from  their  supports  and 
powerful  locomotives  dragged  them  landwards  until 
they  were  safely  lodged  on  terra  firma.  The  weight 
of  each  girder  was  no  tons,  and  the  length  190  ft.  The 
second  of  the  girders  was  removed  in  the  remarkably 
short  time  of  six  minutes.  The  work  was  carried  out 
under  the  superintendence  of  Mr.  W.  Dawson,  assis- 

/ 


Removing  the  Old   Outside  GiilIci. 

tant    engineer,   and   Mr.    W.   J.   Fuller.     The    illustra 
tions  show  the  solid  girder  before  removal,   with   the 
pontoons  underneath  it,  and  the  girder  when  half  re- 
moved.    The  lattice  girder  ready  to  replace  it  is  also 
shown. 


Railway  Speed  Record.— .-\1I  speed  records  on  the  Pennsylvania 
Railway  were  broken  last  Saturday,  when  a  special  train  ran 
from  Piercetown  to  Warsaw,  a  distance  of  nine  miles,  in  four 
minutes.  The  object  of  the  run  was  to  test  the  bridges  and 
equipment. 
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FORCED  LUBRICATION  FOR  AXLE  BOXES.' 

!!>     T.     ill-Kk\     RlCHhs    AM)    1!.    Rh\  ,N01.1)>, 
of  Ihc  Ta.ff  Vale  Riiihmy. 


This  paper  cle5cril)cs  a  system  of  forced  lubrication  as 
arranged  for  the  driving  axle-1)oxes  oi  some  of  the  steam-cars 
of  the  TafT  Vale  Railway  Company.  Hcfore  entering  into  a 
detailed  description  of  the  system  used,  it  will  jierhaps  be  ad- 
visable to  give  a  few  of  the  more  necessary  particulars  con- 
cerning these  cars. 

The  engine  is  carried  on  a  four-wheeled  truck  of  ()ft.  Gin. 
wheel  base  and  2ft.  loin.  diameter  wheels,  the  boiler  (of 
double-ended  lomocotive  type,  lying  transversely  across  tlie 
frame)  being  placed  immediately  over  the  centre  of  the  lead- 
ing or  driving-axle.  The  front  end  of  the  coach  is  supported 
bv  means  of  a  bogie  centre,  carried  between  the  frames  at  a 
distance  of  4ft.  from  the  trailing-axlc,  or  5ft.  6in.  from  the 
leading-axle.  When  the  car  is  loaded  with  its  full  comple- 
ment of  passengers,  the  weight  on  the  driving-axle  is  15  tons 
13  cwts.,  the  weight  at  the  rail  being  17  tons  6  cwts.  The 
journals  are  6in.  diameter  by  Cjiin.  length;  therefore  the 
pressure,  taking  two-thirds  of  the  projected  area  of  the  hx:\» 
as    bearing    area,    is    466-lbs.     per    square    inch,  the   numlxr 


.\flcr  passing  round  the  journal,  the  return  oil  is  collected 
in  the  axle-box  keep,  and  from  there  is  brought  back  to  the 
lank  by  means  of  a  flexible  pipe  which  allows  for  the  rise 
and  fall  of  the  axle-box,  care  being  taken  that  the  reservoir 
into  which  the  oil  is  returned  is  sufticiently  below  the  keep 
to  drain  it.  Xi  each  side  of  the  axle-box  keep  a  half-ring  is 
fitted  with  bearing  area  about  gin.  wide.  These  half-rings  are 
bedded  well  to  the  axles,  and  arc  supported  upon  a  couple  of 
small  coil  springs  which  hold  the  rings  \\\t  to  the  journal  with 
a  fair  pressure,  and  so  prevent  the  escajjc  of  oil  along  the 
journal  on  the  bottom  side.  The  supply  tank  is  so  arranged 
that  the  return  oil,  after  draining  from  the  keep  into  it,  sliall 
pass  through  a  filter  before  Ijeing  again  sent  through  the 
pump.  -Such  briefly  is  a  general  description  of  the  method 
adopted. 

Many  points  arise,  lunvt-ver.  in  regard  to  the  working  of 
the  arrangement  which  it  will  be  well  to  explain.  In  the  first 
place,  the  pumps  when  running  fast  (at  a  speed  of  30  miles 
per  hour,  the  revolutions  of  the  pump  are  440  per  minute) 
deal  with  a  greater  quantity  of  oil  than  can  be  accommodated 
in  the  circuit  at  a  pressure  of,  say,  2olbs.  per  square  inch, 
above  which  in  practice,  it  has  not  been  found  advisable  to 
work.  .\  relief  valve  is  therefore  fitted  to  each  pump  with 
an  adjustable  -pring  which  enables  the  p^e^^ure  at  which  e.u  h 


I. — Forced   Lubrication  applied  to   D 
on  the  Taff  Vale    Railway 

of  revolutions  of  the  journal,  at  a  speed  of  30  miles  per 
hour,  being  practically  300.  With  this  pressure  and  hig" 
rubbing  velocity  an  undue  amount  of  oil  was  being 
used  with  the  ordinary  method  of  lubrication,  while 
cases  of  the  bearings  running  hot  were  not  infrequent, 
therefore  the  following  arrangement  for  lubricating  the 
journals  'under  pressure  was  adopted. 

To  a  cross-stay  in  front  of  the  driving  axle.  Fig-  i,  a  small 
gun-metal  tank  of  rectangular  section.  Fig.  2,  is  fixed.  On 
the  side  of  this  tank,  nearer  the  driving-axle  and  in  connection 
with  the  tank,  two  small  rotary  pumps— right  and  left-handed 
— are  fitted,  the  one  for  forward  running  and  the  other  for 
backward  running.  These  pumps  are  driven  directly  from 
the  driving-axle  by  means  of  a  belt  passing  over  a  flanged 
pulley  carried  midway  between  the  pumps,  the  pulley  con- 
tainiiig  on  each  side  of  it  a  roller-clutch,  somewhat  similar 
to  a  free-wheel  arrangement,  fixed  to  the  driving-spindle  of 
the  pumps.  Bv  these  means,  the  one  belt  drives  cither  pump 
forward  or  backward,   the  other  pump  being   free. 

Following  the  process  through,  for  the  lubrication  of  one  of 
the  journals,  when  the  car  is  in  motion,  oil  is  pumped  from 
the  tank  and  forced  through  a  coiled  copper  pipe  to  the  top 
of  the  axle-box.  Fig.  2.  An  oil  channel.  Sjin.  long,  q-i6in. 
deep,  is  cut  in  the  crown  of  the  box,  leaving  a  margin  of 
metal  at  each  side  of  the  channel  of  fin.  flat,  which  is  found, 
when  the  box  is  properly  bedded  to  the  journal,  to  be  quite 
sufficient  to  ensui-e  that  it  shall  be  perfectly  oil-tight  at  the 
pressures    attained. 
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pump  shall  work  to  te  regulated.  The  excess  oil,  when 
pumping,  simply  passes  back  into  the  tank  again,  through 
the  relief  valve  against  the  pressure  of  the  spring.  A  small 
pressure-gauge  connected  to  each  pumj),  and  fixed  in  the 
driver's  cab,  shows  the  pressure  of  the  oil  pumped  on  Ix)th 
forward  and  backward  running,  whilst  also. acting  as  an  indi- 
cator should  failure  of  either  pump  occur  at  any  time.  Should 
this  happen  from  any  cause,  the  ordinary  system  of  lubrica- 
tion, bv  means  of  a  lubricating-box  in  the  cab,  is  at  hand. 
This  lubricating  box  is  also  necessary-,  to  enable  oil  to  be 
put  into  the  axle-boxes  after  the  car  has  been  standing  for  a 
day  or  two,  and  so  avoid  starting  away  with  dry  axle-boxes. 

To  prevent  the  oil  from  the  running  pump  flowing  into  the 
other  pump  and  causing  it  to  run  backwards,  a  small  ball- 
valve  is  placed  in  the  three-way  piece  leading  from  each 
pump  to  the  circuit.  The  movement  of  the  axle-boxes  rela- 
tively to  the  tank  and  pumps  was  met  in  the  first  instance 
by  tr\-ing  different  sorts  of  flexible  piping,  but  finally,  ordinary 
coiled  copper  piping  was  adopted,  both  on  account  of  its  com- 
parative durability  and  of  its  accessibility  at  any  time. 

The  belt  drive  for  the  pumps  at  once  gives  a  simple  method 
of  driving  and  one  which  allows  for  a  small  relative  motion 
of  the   axle   and   pulley.      It  is   apt,  however,    to   soon   become 
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satunited  with  oil  and  then  slippinj,'  occurs.  An  occasional 
application  of  one  of  the  various  belting  mixtures,  however, 
greatly  reduces  this  slipping.  When  equal  relief-valve  springs 
were  put  in,  it  was  notice^d  that  the  pressure  indicated  for 
forward  and  backward  running  varied  considerably,  probably 
due  to  the  difference  in  the  slip  of  the  belt  in  each  case.  The 
filters  in  the  tank  are  removable,  and  are  taken  out  and 
cleaned  at  the  end  of  each  day's  work,  the  oil  being  first 
drawn  off  through  the  stop-plug,  the  thicker  part  of  the  oil, 
after  straining,  being  tRen  replaced  by  a  small  supply  of  fresh 
oil. 

1  he  foregoing  description  shows  one  method  of  dealmg  with 
an  everyday  problem  in  connection  with  the  running  of 
railway  motor-cars,  or  any  rolling  stock  in  which  the  pressure 
on  the  bearings,  combined  with  the  rubbing  velocity,  is  ex- 
cessive. The  matter  is  one  of  importance  to  all  concerned 
in  the  design  and  care  of  such  stock.  This  short  paper  has 
been  written  in  the  hope  that  it  may  be  useful  to  some  in- 
vestigators of  this  subject. 

During  the  discussion  which  followed  the  reading  of  the 
paper, 

Mr.  J.  \.  F.  .A.SPIN.\LL,  general  manager  of  the  Lancashire 
and  Yorkshire  Railwav.  said  that  the  vibration  of  the  rolling; 
stock  helped  to  make  the  oil  flow  freelv.  For  long  runs  the 
system  of  lubrication  had  to  be  very  efficient;  the  driver  was 
occupied  in  looking  out  for  his  signals,  the  fireman  was 
attending  to  his  fire,  and  the  engine  and  rest  of  the  train  had 
to  attend  to  themselves.  Some  difficulty  was  experienced  with 
dust  getting  into  the  axle-box.  It  was  not  onlv  the  dust  from 
the  road  that  they  had  to  contend  with,  but  also  the  coal-dust 
from  the  eneine-chimney.  .\xle-boxes.  closed  at  one  end  and 
provided  with  a  dust-guard,  were  useful  in  this  connection. 
It  was  better,  he  thought,  to  force  the  lubricant  in  at  the 
bottom  of  the  bearing.  Had  the  system  of  forced  lubrication, 
Mr.  ,'\spinall  asked,  been  used  for  larger  engines  than  those 
desrribed  in   the   paper? 

Mr.  F.  G.  Wright,  of  the  Great  Western  Railwav.  said  he 
believed  in  simplicitv,  and  could  not  agree  with  forced 
lubrication    for    axle-boxes.     Why   should    pumps    and    other 


the  system  was  oil  economy.  They  were,  in  fact,  able  to  run 
I  So  miles  with  two  pints  of  oil— a  great  improvement  on  older 
methods.  In  reply  to  Mr.  Wright,  he  said  they  had  to  meet 
exceptional    difficulties,    such   as   heavy    weights,   high    speeds, 


Fig.  3.  •  Driving  Axle-box  for  Steam  Car. 

and  small  journals.  Their  object  was  to  find  a  way  of  saving 
the  oil.  and  at  the  same  time  to  eliminate  the  trouble  of  hot 
bearings.  They  had  succeeded  in  greatly  reducing  the  con- 
sumption of  oil,  and  the  paper  was  submitted  to  the  Institu- 


.Cle4iran<*  furlc. 


Fig.  2.— Oil-Tank  and   Pump  for  Taff  Vale  Steam  Car. 


complications  be  introduced  when  the  simple  arrangements 
in  ordinary  practice  acted  so  well?  The  Great  Western 
Railway  had  the  longest  runs  in  the  world,  and  they  never 
had  any  troubles  with  their  bearings.  He  thought  that  motor- 
cars also  had  too  manv  parts.  He  had  abolished  several  of 
the  parts  in  his  own  motor-car,  and  found  the  car  worked  cjuite 
3S   well    without   them. 

Mr.   HURRV  Riches,  in  reply,  said  one  great  advantage  ot 


tion    in   order   that    members   might    suggest    improvements  to 
the   svstem.  ■        , 

Mr.'  B.  Revxolds,  who  also  replied,  said  he  thought  the 
oil  should  be  put  in  at  the  top  of  the  bearing.  There  w-as 
far  more  trouble  experienced  with  water  getting  into  the  axle- 
boxes  than  there  was  in  keeping  out  dust.  In  reply  to  Mr. 
Aspinall's  question,  he  said  they  had  not  yet  tried  the  system 
on  larger  locomotives. 
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BRITISH  AND  IRISH  RAILWAY  DIVIDENDS. 


The  followinj;  table  5.hu\v^  ihv  cliviclcnds  on  the  ordinarv 
stock  (unless  otherwise  stated)  annouiK  ed  so  far  by  tlie  leading 
English  and  Irish  companies  for  the  half-year  endinj,'  June  -;o. 
In  the  case  of  the  Scottish  companies  the  dividends  are  for  the 
half-year  ended  July  31.  For  purposes  of  compariM)n  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended : — 


June  Half,  1907. 


Name  of 
Company. 


Jime  Half,  1908. 


Kala  and  Festiniog..  ;^473  ... 

Barry  2,804  ■•• 

Belfast  &  Co.  Down  5,857  ... 

Brec.  &  Mettliyr 357  ... 

Caledonian  (def.)....  23,507   ... 

Canib.  (Ddeb.  sik.)  12,329  ... 

Cardiff. 43.379  ■•• 

Central  London 14,608  ... 

City  and  S.  London  2,521     .. 

CorkBandon  &  .S.C.  2,943    .. 

Dublin  &S.E 1,072  ... 

Fuiness  4.7'5   ■■• 

Glas.  &  S  W.  (del.'.  6,998  ... 

Great  Central 7-500  ... 

Great  Eastern S8.260  ... 

Great  Northern 52,649  ... 

G.N.  (Ireland) 51,200  ... 

G.N.  of  Scot  (def.)  5,962... 

Gt.S.  &  Western....  67,470... 

Great  Western 85,799  ... 

Highland    10,167  ... 

Hull  and  Barnsley...  7,487... 

Isle  of  Wight  (def.).  1,849  ••• 

Lanes,  and  Vorks 32,300  ... 

Liverpool   Overhe.id  4,246  ... 

Lond.  B.  &  S.  Coast  30,040  ... 

L.  C.  &D.{istpref.)  27,226... 

Lond.  and  N.  West.  ro,ooo  ... 

Lond.  and  .S.  West.  31,967   ... 

Lond.  Tilbury  &  S.  4,371   ... 

Matyport  and  Carl..  1,582  ... 

Metropolitan 5,822  ... 

Met.  Dist.  (guar.)...  £)r.  ^7,<f6o 

Midland  (deferred)..  81,624  ■■■ 

Mid.  Great  Western!  17,344  ... 

North  British  (def.).  10,589  ... 

Nordi  Eastern 82,800  ... 

North  London 5,276  ... 

North  Staffordshire..  10,465  ... 

Port  Talbot 955  ... 

Rhymney 1  5,225  ... 

South  Eastern 4.458  ... 

TaffVale 17,219    ■■ 

Vale  of  Glamorgan..  589  ... 


a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stock,  b  Dividend.;  paid 
on  all  preference  stocks  down  to  iBSi,  and  at  the  rate  of  2  per  cent,  per  annum  on  the 
1889  stock,  c  At  the  rate  of  s  per  cent,  per  annum  on  the  preference  shares,  d  Equiva 
lent  to  10  per  cent,  per  annum  on  the  old  stock,  e  A.(Kr  placing  £1,500  to  renewal 
fund.  /  .\rter  writing  /881  off  locomotive  renewals  account,  g  -After  placing  .£5,000  to 
reserve,  h  .After  placing  iTio.ooo  to  reserve,  i  After  transferring  ils.ooo  to  con- 
tingency account,  j  ^70.000  added  to  the  reserve  fund.  *  Full  dividend  on  the  con. 
sohdnteil  preference  stock.  /  After  appropriating  i;90o  for  locomotive  1 
Dividends  paid  on  preference  stock  down  to  1S76.  n  .\fter  takiiig  .t^ 
general  reserve,     c?  .At  the  rate  of  2  per  cent,  per  an 
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MEETINGS Jc  REPORTS. 

FORTHCOMING  MEETINGS. 

.All};.  31    (il/i-H.)- Cambrian     Railways      (I  I. ill-yearly).      Palmerstoil 
lluiisi-,  l-,.(  .,  at  2.15. 

Aug.   31    (.1/0/;.)— Northampton  and  Banbury  Junction  Railway  (Half' 

yearly),  27,  Leailenhall  Street,  IC.C,  at  3.30 

Sept.  2   (;F<-</.)— Buffalo     and   Lake     Huron    Railway   (Half-yearly), 
Liverpool,  at   12. 

Sept.  2  ( frc./.)— Mersey  Railway   (Half-yeaxly),   Worcester    House, 
Walbrook,  li.C,  at  12. 

Sept.  8   (7"««.)— North  Cornwall  Railway  (Half-yearly),  Launceston 

at  3. 
Sept.  15  (Zwi.)— Caledonian    Railway    (Half-yearly),    70,    Bothuell 

Street,  Glasgow,  at  i. 

Sept.  29  ( 7'««.)— Ottoman      Railway      (Half-yearly),         Winchest.-r 
House,  E.C.,  at  12. 


Reports,  Traffic  Helums,  Proipectusa,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  10  the  Eaitor  of  Thk 
Raii.w.^v  Ti.mes,  12,  Norfolk  Street,  London,  W.C.  (Telephone 
2Q4S  Gerrard.      Telegraphic  address,  Altiiittlry,  London). 


LIMA  RAILWAYS. 

The  annual  general  meciing  of  the  shareholders  was  held 
on  Wednesday,  .August  2O,  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Lieut. -Colonel  \.  BROOKE  (chairman  of  the  com- 
jjany)   presiding. 

'I'lie  SECRETARY  (,Mr.  Frederick  tj.  Curtis,  F.C.I.S.),  having 
read  the  notica  convening  the  meeting, 

The  CHAlRiiA.N  said  :  Gentlemen,  may  I  take  ilie  report  as 
read  ? — (hear,  hear) — because  I  should  like  to  make  a  few 
remarks  about  the  accounts  and  leases.  If  you  will  kindly 
commence  witl>  the  first  part  of  the  report  you  will' see  the 
exchange  has  been  taken  at  a  little  over  24d.  per  sol;  there- 
fore the  revenue  accounts  have  been  benefited  to  a  small 
extent.  The  traffic  receipts,  compared  with  igo6,  show  a 
decrease  of  /18.536,  and  the  expenses  in  Peru  a  decrease  of 
/19.579,  leaving  a  profit  of  ^1,64(3 — after  deducting  all 
charges,  interest  due  on  detentures  and  interest  on  overdraft — 
as  compared  with  a  profit  of  ^492  in  the  year  1906.  (.\  Voice  : 
"We  ought  to  say  "hear,  hear'  to  that.")  This  year  your 
directors  in  the  report  do  not  publish  any  figures  as  to  the 
numt)er  of  passengers  carried,  mileage-,  or  the  quantity  of 
fuel  consumed,  as  only  the  Callao  branch  was  running,  and 
that  only  for  four  months.  We  will  not  turn  to  the  capital 
account.  This  shows  a  difference  of  ^991  2s.  3d.,  as  compared 
with  1906,  being  the  sale  of  La  Punta  station,  and  the  balance 
of  fuel  in  hand  to  the  .Associated  Companies.  I  may  tell  you 
that  La  Punta  station  is  quite  unimportant.  It  was  sold  by 
our  manager  there,  and  we  made  a  profit  on  it — I  think  it 
cost  us  about  ^500.  This  sum  having  been  deducted  from 
sums  representing  expenditure  on  improving  and  adding  to 
the  rolling  stock,  workshop  plant,  dep<'its,  etc.,  which  last 
year  stood  at  /i35,328  on  the  balance-sheet — the  debit  side — 
the  balance,  as  per  statement  in  capital  account,  is  ^14,259; 
unclaimed  dividends  amount  to  ^982 ;  debenture  interest 
^14,142  (amount  due  on  outstanding  coupons  to  January  1, 
1908),  sundry  creditors,  ;^69o;  accrued  interest  due  on  loan, 
^1,160 — this  being  an  increase  of  ^394  <'>s.  lod.,  as  compared 
with  the  balance-sheet  of  1906 — reserve  account  the  same  as 
last  year,  also  reserve  as  against  doubtful  debts  and  accidents. 
Loans  from  the  bankers  amount  to  /7,542.  and  there  was 
also  a  loan,  being  a  prior  charge  on  the  undertaking  granted 
by  the  order  of  the  Court  of  /6,ooo,  which  appeared  in  the 
1906  account,  and  which  has  since  been  paid  off.  On  the 
credit  side  Lima  agency  stands  at  /20.3S6.  This  amount  is 
made  up  of  several  items — permanent  way,  materials,  working 
stores,  /io,62o;  stationery  and  tickets,  /,8i3,  as  per  certified 
inventories.  Outstanding  accounts  in  Peru  come  to  /S.Sj-. 
less  outstanding  creditors  £\.a\o.  and  cash  in  Lima  £.y^A. 
Suspense  account  is  ;f  1,429,  less  exchange  suspense  account, 
^648,  making  a  total  of  ;f 20.386.  The  item  of  ii.^2q  put  to 
suspense  account  is  mainly  represented  by  stores  taken  by 
the  Associated  Companies,  and  which  they  undertook  to  pay 
for  with  other  stores.  The  exchange  suspense  account  is  a 
reserve  against  realisation  of  the  floating  assets  in  Lima, 
representing  sundry  differences  of  rales  of  exchange  between 
the  book  value  and  24d.  Sundry  debtors  amount  to  /S2,  cash 
in    hand    and    at    deposit    ;f4.3'9-    and    cash    in    hand   of    the 
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receiver  ^2,515;  remittances  not  due  ^4,160;  making  in  net 
revenue  account  a  loss  of  ;£i4,596,  as  against  ;£i6,242  in  1906. 
The  Company's  Leases. 
Now,  I  should  like  to  make  a  few  remarks  concerning  the 
leases.  In  the  report  your  directors  -draw  your  attention  to 
the  non-payment  by  the  Chorillos  Tramways  Company  of 
their  rent  since  September,  1907.  You  will,  perhaps,  remem- 
ber that  the  Chorillos  agreement  was  made  in  February,  1905, 
and  was  for  a  period  of  30  years  with  the  option  of  the  railway 
company  extending  it  a  further  ten  vears,  and  we  undertook 
not  to  run  any  passenger  trains  in  competition  with  the 
tramway  company,  in  consideration  of  which  the  tramway 
company  were  to  pay  us  ^5,000  per  annum,  payable  monthly 
in  advance.     Now,  clause  4  provides  — 

"  If  during  the  contract  any  other  company  is  established  for  the  purpose 
of  carrying  passengers  other  than  by  animal  traffic,   the  tramway  shall  have 
■ight   to    suspend    this    contract,    in    which    case    the   railway    shall    have 


shaJl 


right    to    re-establish    the 
npetition    of    the    nt 


npany    having    di: 


ed,    thi; 


On  October  12  a  cable  was  received  from  the  manager  stating 
that  "The  Lima  Chorillos  Tramways  commenced  running 
October  2,"  and  the  following  is  an  extract  from  a  letter 
subsequently  received,   dated  October  4  :  — 

"  National  Electric  Tramway  Company.— This  undertaking  commence 
public  traffic  between  Lima  and  Chorillos  on  the  ist  inst.,  and  I  have  been 
notified  in  writing  by  the  Associated  Electric  Companies  that,  in  accord- 
ance with  Clause  4  nf  the  Chorillos  agreement,  the  monthly  payment  or 
4i66.66sols.  is  suspended  during  the  time  that  the  competition  lasts.  This 
is  quite  in  order,  and  we  can  but  hope  that  the  struggle  will  not  be  a 
protracted  one." 

National  Electric  Tramway  Company. 
On  June  9,  th«  following  cable  was  received  :  — 

"  Competitaion  has  filed  a  voluntary  petiti'on  insolvency.  Traffic  suspended 
yesterday." 

.A.nd  the  manager's  confirmation  by  letter,  under  date  of  June 
16,  states  :  — 

"  ,'\s  I  informed  you  in  my  last,  in  consequence  of  the  suspension  of 
payments  by  the  National  lilectric  Tramway  Company,  a  meeting  of  the 
creditors  was  convened  for  May  2=:  and  it  was  fully  expected  that  a 
d.»cl.iration  of  bankruptcy  would  immediately  follow.  But  as  no  definite  reso. 
Iiitjon  to  that  effect  w-as  adopted  by  the  creditors,  we  decided,  in  view  of 
the  explanations  of  the  directors  as  to  the  position  of  the  company,  to 
defer  any  further  action,  beyond  putting  in  a  receiver,  for  another  fort- 
night. But  before  that  time  expired  the  company  put  in  a  voluntary 
petition  of  bankruptcy,  and  their  affairs  are  now  in  the  hands  of  the 
Law  Courts.  An  effort  is  being  made  by  the  debenture  holders,  and  some 
of  the  large  sharehoHders  to  raise  funds  to  pay  off  the  creditors  and 
re-establish  the  traffic  ;  but  in  face  of  the  disastrous  results  of  the  working 
of  the  line  from  the  very  commencement,  it  will  be  very  difficult  to  get 
much  money  for  that  purpose.  But  the  attempt  is  prejudiciad  to  us,  inas. 
much  as  it  delays  the  official  declaration  of  the  bankruptcy  of  the  com- 
pany; for  until  that  is  done,  we  have  no  legal  right  to  demaiiid  from  tlie 
Associated  Electric  Companies  the  resumption  of  the  payment  of  ;f^,ooo 
per  annum.  However,  it  is  only  a  question  of  a  few  days  more,  for  if  the 
money  cannot  be  raised  immediately,  the  judicl.it  declaration  of  insolvency 
vnl]  be   made  at  once,   and   the  liquidation   of  the  company    proceeded  with.'* 

The  last  letter  from  the  manager,  under  date  of  July  7, 
further  states  :  — 

"  I  rep'Orted  in  my  last  that  the  debenture  holders  and  some  of  the  larger 
shareholders  were  endeavouring  to  reconstruct  the  National  Electric  Com- 
pany, and  to  raise  money  for  working  expenses,  bv  making  a  new  'ssue 
of  preferred  bonds.  So  far,  their  efforts  have  failed,  and  I  do  col  think 
it  possible  that  they  can  get  the  public  to  put  another  penny  into  the 
concern;  but  their  action  is  delaying  the  liquidation  of  the  company,  and 
in  order  to  keep  their  concession  alive  they  run  a  car  over  the  line  every 
two  or  three  days  to  maintain  the  fiction  that  traffic  is  not  absolu'-ly 
suspended.  This,  naturally,  gives  the  Associated  Companies  a  legal  pretext 
for  not  resuming  the  payment  to  us  for  the  Chorillos  line,  inasmuch  as 
the  competition  still  exists ;  but  this  state  of  things  cannot  possibly  con- 
tinue for  much  longer,  and  I  do  not  think  that  may  days  will  pass  before 
a  judicial  order  is   given  for   the  liquidation   of  the  company." 

In  reply  to  a  cable  from  the  board  stating  that  rent  was 
due  immediately  competition  ceased,  and  instructing  the 
manager  to  enforce  payment,  the  following  cables  have  been 
received  : — 

"Under  date  of  August  4,  Senor  Prado  refuses  to  pay,  alleging  com- 
petition   has    not    finished.    I     have     referred    the    matter    to     Chamber     of 

and,  under  date  of  August  14  : 

"The  decision  will  be  rendered  in  about  a  week.  I  think  it  will  be  in 
our  favour." 

This  morning  we  received  another  cable  in  answer  to  ours  : 

"No  change  of  importance;  position  good,  but  decision  will  be  delayed 
for  the  next  two  weeks,  because  of  the  illness  of  the  secretary  of  the 
Chamber." 

Therefore,  of  course,  we  hope  in  another  fortnight  to  get  a 
cable  to  say  that  that  competition  has  ceased,  and,  if  so,  it 
will  clear  the  atmosphere  in  many  ways  as  regards  that, 
because  it  has  been  a  bete  noir;  looking  \fairly  at  it,-  it  is  a 
subterfuge  to  say  that  competition  exists  when  they  only  run  in 
,a  spasmodic  way. 

The  Associated  Electric  Tramways. 

As  regards  the  other  lease  which,  you  will  remember,  was 
made  on  May  i,  1907,  it  was  a  lease  with  the  Santa  Rosa 
Power  Company,  now  amalgamated  with  the  Chorillos  and 
Urban  Tramways  into  the  Associated  Electric  Tramways. 
It  came  into  operation  on  May  i  last,  for  a  term  of  45  years. 
The  rent  payable  under  the  lease  will  be  ^10,000  for  the  first 
three  years,,   and  for  the  subsequent  term  of  three  years  will 


be  at  the  rate  of  _^i  1,000  per  annum,  provided  the  previous 
three  years  have  shown  an  average  of  ^30,000  gross  receipts 
from  cargo  traffic.  Should,  however,  the  gross  receipts  from 
cargo  traffic  fall  below  this  figure  the  payment  will  be  made 
in  the  proportion  of  ii-30ths,  but  with  a  minimum  of  ^9,000 
per  annum.  Our  latest  reports  point  to  the  fact  that  the  trade 
of  the  country  is  on  the  upward  grade.  We  have  also  an 
agreement  with  the  Government  by  which  the  company  obtains 
that  Callao  section  in  perpetuity  with  all  buildings,  rolling 
stock,  etc.,  thereon,  in  exchange  for  which  the  company 
cedes  to  the  Government  the  whole  of  the  San  Juan  de  Dios 
station,  and  a  small  portion  of  the  Callao  and  Chorillos 
stations  for  improvements  to  their  respective  cities.  This, 
doubtless,  forms  a  very  valuable  asset  to  the  company,  but  as 
the  lessees  will  now  be  deprived  af  the  use  of  the  Lima 
station,  and  will,  therefore,  have  to  provide  themselves  with 
other  accommodation,  the  company  has  agreed  to  compensate 
them  in  the  sum  of  ;£io,ooo,  which  amount  they  have  under- 
taken to  expend  in  alterations  necessary  at  Callao  Station, 
under  Government  requirements,  and  in  improvements  and 
necessary  alterations  at  the  cargo  station  and  yards  in  Lima. 
This  sum  of  money  will  \x  provided  under  the  re-organisation 
scheme.  The  cargo  traffic  works  out  on  the  basis  of  over 
^38,000;  therefore,  if  that  is  anything  like  maintained  we 
should  never  come  to  the  minimum,  but  rather  the  maximum 
after  the  expiration  of  three  years,  and  have  /i  1,000.  The 
Associated  (Company  is  a  very  strong  company,  and  I  think 
it  will  be  simply  impossible  for  any  other  electric  undertaking 
to  compete  against  them,  because,  practically,  they  have  the 
monopoly  of  the  water  power  for  the  generation  of  their  elec- 
tricity-. Of  course,  we  have  had  to  concede  to  the  Govern- 
ment the  San  Juan  station,  but  there  are  many  other  fine 
pieces  of  freehold  that  we  should  have  the  option  of  selling, 
which,  of  course,  would  be  of  the  very  greatest  benefit  to  the 
company,  because  when  the  re-organisation  scheme  is  carried 
through'  we  should  be  able  to  pay  off— well,  a  great  portion 
of  our  debentures.  The  Encarnacion  Station  we  have  had  an 
offer  for  of  ^28,000.  Of  course,  it  is  not  right  for  us  to  act 
yet  until  everything  is  settled,  but  it  ought  to  command  cer- 
tainly more  than  that.  Of  course,  we  shall  have  other  assets 
coming  in  from  our  rolling  stock  and  stores,  and  also  our 
book  debts;  but  our  book  debts — well,  we  tried  to  jog  the 
memory  erf  our  manager  as  to  liquidating  them,  but  he  says 
he  has  had  a  certain  amount  of  difficulty  in  getting  them  in. 
and  I  suppose  he  will  take  a  little  more  time  to  get  them  all 
in.  After  the  discussion  over  the  accounts  and  reports  there 
will  be  a  special  resolution  as  to  altering  the  articles  of  asso- 
ciation, but  that  had  better  be  left  until  later  on,  so  I  will 
move    the   resolution  :  — 

"That  the  report,  together  with  the  statement  of  accounts  now  sub- 
mitted, be    approved    and   adopted." 

Mr.  Samuel  Wilkinson  seconded  the  resolution. 

Mr.  Abbot  suggested  that  the  expenses  in  some  way  or  other 
should  be  reduced.  He  thought  the  company  could  do  with  a 
fewer  number  of  directors. 

Mr.  Hedges  agreed  with  the  last  speaker,  and  urged  drastic 
retrenchment   in   all  directions. 

Mr.  Rootham  thought  it  would  be  a  very  ungraceful  recog- 
nition of  the  services  of  the  board  to  reduce  the  number  of 
directors. 

The  Solicitor  intimated  that  a  reduction  in  the  number  of 
directors  would  not  benefit  the  shareholders,  as  the  same  fees 
would  be  paid.     The  articles  provided  for  four  directors. 

The  Chairman,  in  reply,  stated  that  due  attention  to 
economy  was  always  paid  by  the  board,  but  shareholders  must 
remember  that  in  an  uphill  fight  the  working  expenses  in- 
creased  instead  of   decreased. 

The  resolution  was  then  put  to  the  meeting  and  unanimously 
adopted. 

The  retiring  directors,  Mr.  E.  W.  Lane  and  Mr.  H.  D.  L. 
McDougall,  were  re-elected  after  a  long  discussion  as  to 
whether  it  was  not  expedient  to  reduce  the  number  of  the 
board  at  the  present  time. 

A  subsequent  meeting  was  held,  at  which  it  was  agreed  to 
alter  the  articles  of  association,  so  as  to  permit  the  proposed 
re-organisation  of  the  companv  to  be  proceeded  with  at  an 
early  date,  the  chairman  stating  that  probably  the  share- 
holders would  be   called  together  again  on  .September   10. 

The  proceedings  terminated  with  a  vote  of  thanks 'to  the 
chairman  and  directors  for  their  past  services. 


Messrs.  H.  I.otery  and  Co..  4  to  8,  St,  Marv  Street,  London, 
N.E.,  have  received  an  order  for  the  supply  of  imilforms  to 
the  London  and  .Soiith  Western  Raiilway  Company. 


August  29,  1908.] 


THE    RAILWAY   TIMES. 


CAMBRIAN  RAILWAYS. 

Capital. 
June  30,  1908. — The  total  expenditure  has  been  ^6,470,722, 
while  the  receipts  have  been  £6,306,172,  as  follows: — Coast 
ordinary  stock,  _£682,982  ;  Inland  o-rdinar)'  stock,  £738, 465  ; 
preference  stocks,  £1,919,678;  A  debenture  stock,  £1,230,686; 
B  debenture  stock,  £783,229;  C  debenture  stock,  £400,000;  D 
debenture  stock  (4  per  cent,  non-cvimulative),  £;'>7-565;  c;ipi- 
talised  value  of  land  icnt-ch;uj,M-s,  £4.v367-  Bal^ini;-  r.i  cl,lj.i 
of  capital  account,  £164,551.  Estiuiaied  further  expenditure: 
— In  the  current  half-year,  £13,007;  in  subsequent  half-years, 
not  stated.  Capital  powers  and  other  available  assets, 
£494,070.' 

♦  In  addition  to  this  sum  the  company  is  also  authorised  to  raise:-- 
Under  Board  of  Trade  Certificates  ;5i3.o34.  and  under  the  Caml.iia»  Rr,i!- 
ways  (Mid-Wales  Railway  .Amalgamation,  etc.)  Act,  1904,  £<,.„„,<.  Of  iht 
balance  o£  available  borrowing  powers,  debenture  stocks  as  follows : — 
^13,034  "A,"  ^a8,996  "  B,"  i;39=.43S  "  D,"  amounting  in  all  to  ;£434.465 
nominal,  have  been  issued  and  lodged  as  collateral  security  in  respect  of 
temporary   loans    to   the  company. 

Revenue. 
This  account  for  the  half-year  ending  June  30  may  be  sum- 
marised as  follows  :  — 

1907.  1508. 

Passengers,  parcels,  etc £(>(), y<l  ...        £69,644 

Goods,  minerals,  etc 69,316  ..  68,347 

Miscellaneous  3i504  •■■  3.603 

Total  receipts   £142,121     ..        £141,594 

Total  expenditure    95.09°     •■■  94,75' 

Net  receipts £47,031  ••■  £46.843 

Balance  from  last  half-year    12,329  ...               3,657 

Balance —  ••■             3.904 

(jeneral  renewal  suspense  fund 3-5°°  •••                — 

Total  net  revenue    £62,860  ...  £54,404 

Land  rent-charyes £942  ...             £908 

Interest  on  debenture  stocks *58,396  ...  1-48,278 

Bankers' and  general  interest    3.219  ...              S.^iS 

Balance  to  general  balance-sheet  ...  302  ...                — 

Total  £62,859     ..         £54. "104 

•  Full  interest   on   the  A,    B,   C,    and  D   debenture   stocks. 

t  Full  interestt    on    the   A    and    B   debenture    stocks    and    at   the    rate    of    c 

per  cent  per   annum    on    the   C   debentures,   the    balance    of    the   latter   being 

carried  forward. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£527,  the  expenditure  a  decrease  of  £339,  and  the  net  receipts 
a  decrease  of  £188.  The  ratio  of  expenses  to  receipts  was  66.91 
per  cent,   (as  against  66.90  per  cent.). 

Traffic,  etc. 

Half-year  ending  June  30.  1907.  190S. 

Passengers  carried    (total   number)  1,072,015  ...  1,081,653 

Season-tickets     924  ...  937 

Merchandise  (tons)    99,034  ■■•  99.07S 

Minerals  (tons)    274.249  •■  268,395 

Mileage — Lines  owned 2291  ...  229! 

,,         Lines  worked     22^  ...  22! 

,,          Light  railway 23I  ...  23} 

,,         Foreign  lines  worked  over  4i  ...  44 

„         Total  operated    2S0        ...  280 

Train  mileage  — Passenger    511,884     ...         538,123 

Goods     253.895     ■•■         239,821 

:„  Total 765.779     •••       777,944 

Th«  report  states  : — "The  general  depression  in  the  revenue 
of  the  principal  railways  of  the  country  has,  to  some  extent, 
affected  this  company,  but  the  total  decrease  in  the  receipts 
is  not  so  serious  as  was  anticipated.  The  passenger  traffic 
shows  an  increase  of  £538,  and  this,  no  doubt,  would  have 
been  much  greater  but  for  the  bursting  of  a  waterspout  in 
Montgomeryshire  during  the  week  before  Whitsuntide,  which 
washed  away  one  of  the  bridges  on  the  main  line  and  seriously 
damaged  another.  This  caused  a  serious  dislocation  of  holiday 
traffic.  The  increase  in  the  cost  of  coal  has  again  caused  the 
directors  much  concern,  but  the  tendency  now  is  in  the  direc- 
tion of  lower  prices.  The  Bill  which  the  directors  obtained 
special  permission  to  introduce  into  Parliament  this  Session  to 
authorise  the  company  to  raise  £150,000  '.A.'  and  £150,000 
'B'  deljentures,  ranking  pt7ri  passu  with  the  existing  similar 
debentures,  has  received  the  Royal  .Assent.  The  directors 
propose  to  ask  the  shareholders  to  authorise  them  to  issue  the 
new  stock  as  soon  as  a  favourable  opportunity  occurs.  The 
balance  of  the  net  revenue  for  the  past  half-year  will  enable 
the  company  to  pay  the  full  interest  on  the  'A'  and  'B' 
debentures,  and  at  the  rate  of  2  per  cent,  per  annum  on  the 


'C'  debentures,  the  balance  of  the  latter  being  carried  for- 
ward. The  scheme  of  arrangement  enrolled  July,  1885,  pro- 
vides that  ■  D  '  debenture  stock  =hall  be  entitled  to  interest 
only  out  of  the  profits  of  each  year.  .Since  1902,  however,  the 
interest  has  been  paid  half-yearly,  but  the  directors  propose 
to  revert  to  the  previous  arrangement,  and  to  await  the  result 
of  the  current  halt-year's  uu.king  before  dealing  with  it.  The 
directors  would  call  attention  to  Uie  lad  tluit  this  is  the  light 
halt-year,  and  the)-  hope  ihai  the  profit^  oi  tue  current  half-year 
will  enable  them  to  pay  the  balance  of  interest  in  the  'C' 
debentures,  and  also  a  dividend  on  the   '  D  '    debentures." 


MERSEY  RAILWAY. 


The  capital  '  expi,  i.aiuuc  10  June  jo,  1908,  has  been 
£3,592,062,  Willie  tne  receipts  were  £3,606,422,  vu.,  ordinaiy 
stocK,  £1,412,203;  3  per  cent,  perpetual  preference  stock, 
£649,107;  debenture  stock,  £1,528,342;  and  £16,710  Irom  ihe 
sale  of  steam  rolling  stock  and  motor  'buses;  leaving  a  credu 
balance  of  £14,360.  During  the  hall-year  ended  June  30, 
1908,  the  capital  expended  was  £39,  while  the  receipts  were 
increased  by  £1,200  from  the  sale  of  the  company  s  omni- 
buses. The  estimate  of  capital  expenditure  during  the  current 
half-year  ia  £3,045 ;  in  subsequent  half-years,  £2,405  i  total, 
£5,450.     Capital  powers  and  otner  available  assets,  £1,832,998. 

The  revenue  account  shows  gross  receipts  for  the  half- 
year  amounting  to  £51,784  (against  £49,892),  while  the  ex- 
penditure was  £37,145  (against  £35,477).  leaving  a  proht 
of  £14,639  (against  £14,415).  Adding  general  interest  £21, 
and  amount  payable  by  the  IJritish  Westinghouse  Electric  and 
Manufacturing  Company,  towards  payment  of  interest  on 
the  new  lirst  perpetual  debenture  stock  £3,024  (of  this  amount 
£1,000  odd  is  disputed  by  the  Westinghouse  Company);  and 
deducting  rent  ot  land,  etc,  £2,176,  Rock  Ferry  Extension 
£3,i'3o,  and  interest  on  Mersey  Railway  new  first  perpetual 
debenture  stock  £13,388,  there  remains  a  balance  of  £10  to  be 
carried  forward. 

The  report  states  ;— "  The  train  mileage  run  during  the  half- 
year  was  4oS,i34'niiles,  as  compared  with  4",3i3  during  the 
corresponding  six  months  of  1907.  The  number  of  passengers 
conveyed  has  been  5,719,572,  as  against  5,618,462  for  the 
corresponding  period  of  1907,  exclusive  of  season  ticket 
holders.  The  ratio  of  working  expenses,  exclusive  of  the 
charges  for  pumping,  ventilation  and  lifts,  to  gross  receipts 
was  63.S7  per  cent.,  as  against  62.97  per  cent,  for  the  corre- 
sponding six  months.  These  charges  for  pumping,  ventila- 
tion, and  hydraulic  lifts,  for  the  past  half-year,  amounted  to 
£4,070,  equal  to  7.86  per  cent.,  as  compared  with  £4,059,  or 
at  the  rate  of  8.13  per  cent,  for  the  corrtsponding  period  of 
1907-"  

ISLE  OF  WIGHT  CENTRAL  RAILWAY. 

The  ordinary  hall-ycarlv  inceuiii^  w.is  held  on  Wednesday, 
at  II,  Ironmonger  Lane,  E.C.,  Mk.  1'ekcv  Morti.mer,  J. P., 
presiding.  . 

The  CHAIRMAN'  said  :  It  has  not  been  a  very  satisfactory 
half-year,  but  all  I  can  say  is  that  it  has  been  less  unsatisfac- 
tory with  us  than  with  the  large  railway  companies.  Our 
receipts  have  fallen  off  bv  £180,  and  our  expenses,  notw_ith- 
standing  the  high  price  of  coal,  have  increased  by  alx)Ut  £100 
only.  The  principal  falling  off  is  in  merchandise  to  the  extent 
of  £314,  owing  to  the  following  reasons  :  a  loss  of  about  £150 
consequent  upon  the  great  depression  in  the  building  trade  in 
the  Isle  of  Wight  generally,  about  £80  less  was  taken  in  grain 
traffic,  and  the  balance  was  lost  in  the  general  tratiic.  I  as- 
sengers  show  on  the  whole  a  small  increase  of  £145,  P-^>_cels 
and  carriages  an  increase  of  £51.  There  is  a  falling  off  of 
/47  in  minerals,  and  £40  in  wharfage  receipts,  luming  to 
the  expenses,  our  traffic  manager  has  kept  down  the  expendi- 
ture as  low  as  possible,  and  there  has  been  a  saving  on  nearly 
everv  item  except  locomotive  power,  in  which  there  is  an 
increase  of  £325,  and  that  is  practically  all  due  to  the  unusually 
high  price  of  coal.  There  has  been  a  saving  of  £149  m  main- 
tenance, £38  in  repairs  to  carriages  and  wagons,  £33  in  ratli< 
expenses,  and  £43  m  tolls  and  rent  for  St.  John's  Road  station 
and  line.  On  the  other  side  there  has  been  a  small  increase 
of  /ciS  (Sandown  Station  rent,  etc.)  and  £42  rates  and  taxes 
We'onsider  these  last  are  a  great  deal  too  high,  and  we  shall 
look  into  them  and  see  whether  we  can  get  t'^cm  reduced 

With  regard  to  the  future.     The  traffic  so  far  this  half->ca 
is  unsatisfactory',  but  it  has  to  be  rcmeml>ered  that  the  pageant 
at  Carisbrooke  and  the  illumination  of  the  Fleet  took  p  ace  in 
1907    and  I  think  the  decrease  shown  this  year  is  entirely   due 
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(„    ili.ii.       I     iliiiik    ilu'    (iii\  11  miiriii     li.i\.     .11  h',1    Mi\     li.inU\  bill   w,i^  nearly  40  per  rent,   mure  than  twenty  years  ago.     On 

iii-w.iiiK  u.~  m   ilii'    Mi.iml   wiili   ulmiiI   Iu  iIm'   limn-  ul    l.iljnii..  i:iini|i.ii  luj,'  the  wages  in  ratm  iif  the  gross  receipts,  which  was 

•|-|i,.\    ,.11111.11    111'    l;(ii    111    MT    ihr   ililliiriii  r    IhHm-iii    the   luun-  [jcrii.!]!^  the  fairest  way,  they  fnund  an  increase  of  no  less  than 

Ul, lis, ■linn  ihr  i'li.ii   i,nl\\.i\-   ,1111.1  mil    i.iihv.u        Wliilr  il   umiM  5:;    per    leiU.      The   report    was    adopted,    and   a   dividend    of   6 

...ii.iiiiU    lir   \Miiiij   111   kri'ii   .1    -i.i^ii.iliii.iii   m    ilinii   .11  unik  fur  per   lent-    u.is   declared.     An    hiinorarium   of   500   guineas   was 

twihr  I'lmu-  mi   .1  hiir  ulirn    1  Iu'  wmk  1-  \ii\    li.iiil.  .iiul   v\lirrr  voted   In    Ml.    Carr,    the    late   general    manager,    who    w.i~   with 

ill,.  iH-iM',  .11,.  .ih\,i\.  krpi   .11   .1  irii-11.11.  II   1-  y\\   ilitli-ii-ni   Im  the  conip.iiiy  fur  56  years.     The  chairman  expl.une<l  that  Mr. 

i|,,.,ii  til   111-   ki  pi    .u   wmk    !i.i    ij   limii-  I'll  0111    liiir    when-   ilu'ic  Carr   did   not    receive    a   pension. 

i,  iiiiiiiiiu:    til  (111   kill    111   , 111. ml   ii|Min   ,1    U.iiii    iiiiinmg   k.ukw.irds  - 
.uul   t..iu.nik    .11    iiilrn.il-   111    .ikmii    11. ilk. ill  limii.      Ill  l.ut,  there 
i,  iiuiliiirj    fill    ,1   111.111   111  il.i  km    II"''  li'iiiH  .ill\    Hi  I'ul  .1  -ignal    mi 

1,1    iliiuii'  I'v-rn     li.ilt-.iii-limii.    .mil     I    ik'    iml    lllllll^    ihi'ie    mi.L;lil  

,,,    |„.    ii,,.    .,||,„,    n.,|riilimi    |Mii    u|i"ii    11-   .1-    ii| lilt-   \<i'<   line-.  l-iglit    l(aii"a\    CmnmissKm.       I  h.'    Ik'.i.nl    ul     li.uli'    li.ive    run- 

1    I,,.,,    I,,   iii.'n,.   ih.it   till'   i.'|."il   .mil    I'.il.iii'i'  -lii'i'l    lie   .iiliipl.'il  hiiiii'il   llir  I  I'i.li.il    ('.--Cv   1-iglil    Railu.iy   i  .AiiieiKlnirnl    .md   Ex- 

'|'|~.   ,,,,,, I,,,,  u.,^  ,!■ Ii'.l   k\    (111,,    k    II.   t       llAKKI-n\.   K.K..  ti'ii-ii'ii    111      lime)    (Irdrr,     iijuS.    ainrnaing    llu:    tenti.il     Ks-ex 

,11,1  ,   nil,, I  1,1, .11, nil,, u-K        Ximik-ii.i.t  .,1   111.'  , I.  .  .111111-  .ip|ii'.iii'd  Lighl    K,iilu.i\    Hidei-,    uj.u    t.i    1907. 

Ill   'I'l'ii,    |<MM\\\     liMi-   I.1-,    \M'i  L,  ''he  Cardiff   l<ail«a>   Compan\   .ue  in\iting  .ipi'ln  .11  mil-  k.i   the 

_ '— p,,,t    111    ueiieuil    m.in.i'^i'r    .  >t    iIh'    I'.nU'    l)i..k-    .uul  'K.iiiw  a) -. 

,,.,,,,,    ,,,|    ||,,,  riu-    I-    U'    nil    iIk'    \.i..iiiiv    i.iii-.'d    l.y    the    di'.nli    ul    ihe    l.il.- 


RAILWAY  NOTES. 


I.„nil"iidcrr\    and    l.c.iigli   S»ill>    I<ail»a\         I  .._    .        .,  ,,,,,,  ,  , 

li.iil   M'.i,    I'liil.'il    km.'    ■,"   -II""    ''I.   .11'  ii'.i-i'  "I   ../jife;-'   uliei,   ...m-        Ml.    jaiii.'_.    lluMii.in,    u  hi,    Ih'IiI    ihe    poMtum    tor 
11.11, ',1    mill    llii'    I  mi.'-p.'iiikn'j,    p.'iin.l    .'I     i.)..;.      AlK-i     | 

',1  J 


l.olillo  Ba\   Uallwa\.      ,\  K.iii.  r\  telegr.im  jt.iie.-  ill. 11  .iir«.ii.l- 
11'.;  Ill  iillii  i.il  a<l\ii<'-  ii''i'i\i'il  .11   Li'-bon   friiiii  ISmgiu' 


111  k  11 \|ii'ii-'-     iriu  Ti'-i    nil    null  1  'j.i'^i-   .11111   i-ii'iii'iii  nil-    -111.  .^.         '■■.-   ■■  . 

,1,1    i.ili.i    ,1,11   "1'.      llH'ii'    ii'iM.nn-    .;'k,i.:.,i.i.'   Ill    /ii.i.H    .iv.uk  l.i'r     pr-gre-     1-     being     in.idi'     wilh     thi'     1  i.n-l  riii  I  mn     nt     Kile 

lili-  1,11   iliviik'n'il-,'     TheduKli'.iil  i.n  llm   ;  p.i.imt.   pi.'li'i  1  m  ..  \--^''\"    Im.y     K.ulu.iy.    mi     uhi.h     ........    n.il.ve,     111'    .'iiipluyed. 

,,„| 1-1, .    /-,    -a,.    I.'.ivm'^    /■.i.i.M.niil   '"1   uliiih   ih.'d.i.'in.i-  l''.v    Ihe  end  -.t    .\,.vi'mbi'.    ihe    liin'   ».ll    be   .  ,.,11  pi,',  e.l   ,,-    I.n    ..- 

1.  .iMini.'iiil     I'llui.li'nil     n    riie'  I  ii'i'   nl    -    pm    .  I'lH      pi'i    .iiumiii  C  ulr.il   .M-ilum.   .it   iIh-   i  u..  luimln'ilih   kiEoin.'ire. 

'''_''''";^!'''^;;i,;;7,-,,     ",,,;.,,,,  I; 'i,,.    ,.;,„  ,,,1     /s,,'.  N^w     nnahum     Train.      Il     1-     .innmni.vil     ih.it     the     London 

'cieator    and   Workington  .JuiKtion     ifailwav.'     .\i  'ih','   li'ilt-vi.,,  !v  linghlnn    ,ni,l    Smith    C.',.-i    R.nlu.iy    Lmnp.niy    uill     in    .iboul 


•nng    .11    W  iirkinglmi.    "ii     kbui  -il.n  ,    llu-    ,  h.nuii.in.    .\li 


111UII1I1-.     brum    iiinning     iknl')     a     -piviulul    iieu     rulln 


llli'i'l  1  11  e     ,11      \  \  1  11  K  1  ..',;.'  ... .     ...       .11..     ,,...,     ....      .  II.,  ,.,...... .     -.11.      ,  .  ■  - 

.S.   ,\iii:u.„.l,.    .M.I'.,   sai.l  tli.n   thi'   .iMKh'iiil   nl    ;   pi'i    ..'1...    U.I-        <iM,n    bi'lueen    \,,.",i.i    .Slalimi     1  niKlnn.    aiul    hnghlon.       Jl 
i,,    Ih..   il.'pii'--i..ii   111   11, ul.'     Thi'ir        ir.uii.    \^lll.  h   nviII    be    luxiirmu-ly   hlted   inii'in.iliy,    uill        -    ' 


l.f.   t  .  '1  \  ,     .  <H1  -11 
-I-     l.'l      1).    ll.'Ml 


,  Ii,.,|   ||„.   1,,,, ,,,!,,,        <.l    loin    ih.iuing   inn-m  i.n-.   one  buffet  i.ai.   .iiul  luo  minpo.-il 
-It    ill.      Til 
|H'i,ilii.ii    bi'l'.M'i'ii    bi-    r,i.ilu,i\    .  iiiiip,niii'-    might    In    .'\i-l 


,1    tli,it    bi'liiH'    Imi'^     111    im|iiii\<'iiii'iil    wi.iilil    -It    in.       Tlie    in-         ''ii-    b'l     -iiinkei-. 

.Manawalu    Kailwa\    I>ebentiire.s. — .\i. curdiii'.;    to    .1    Renter   teU 


in  linin  Wellington  .  .\./.),  .Sir    Jn.-epli  W  .nd,  ihe  I'reiuier, 
l''|,,|,,|,         ,-l.il<-d   on    \\\'dne-day    ili.it    .irr.iiigeiiienl-    h.id    been    inailc   fur 


N^-|,,^^   i\i,^,   ,,,   ,|,i,   ,i|ltii,  t       '""  '  ''"■  i<'p.i>m''"'   ''>    '''■'■   l^niinniiin  nl    M.iii.i"  .il  11   Kailu.iv   .li-bei 

Tralci:  and    I-cnit    Rail»a\.      The    h.ilkv  i-.nK    lennrl    -t.ile-   tli.it  "H''-    '"   ill'-    ^■'^'"-   "'    .('5""' •    "'•"''    m-Hm''   "H    -Vugn-l     '.  1  - 

the     ll.inii       ,11,  nil-     -hnu'.l     di'ile.i-     11.     i  .  .11,  p.  ,1  1 -i  n,      Ullll     the  The    .\d  V.in,  e    I  o    .Set  I  lei  -    .Vnii'iul '  n  L    .\.  t    p,  .  ip, '-e-    1  n    .ml  li„  n -r 

11.111'   nniii'in"    hilt  Mir    111     11,..-    nl     /' '  ^        111.      "1..--    I. '..'11. 1-  ''w    cxteiioion    i,it     the    ilep.utinenl  -    bninnMiig     |in\\ei--    lio'iii 

In',    ih,'    h.iil-w'.n'  .,in..iint   t..    /  ,  ..S,  ,4.   .nMl' I  Im   iiit ',  ei  ii  |il  -    .illi'i  / 1  ..V"-'-'-"-"-'    '-'    £-•>"«■"•«<      y'--.'i-ly.     and     of     the     advames     to 

.l.'iluiini'j^    u, liking    i'x|ii'n-i'-.^ii     Z";,;.    .1-    .i.Lt.nn-l   /.i.nv'   .md  "nrkei-    horn    X-."""."""    to    /,J.5ni.,i,,.io    .innu.il.."- 
/■;,Sn   ii'-|ii',  In  I'K     l.'l    till     I  111  l.-p.iliclilig    h.ill    nl    l.i,l    \. 
iniiiili.'r    1. 1    p.n-.'iiL'i'i  -    i.niti'il    \v.i-    iJ-^'.-l.    le]  n  r-i'iil  1 


Laj^os  Railway  Receipts.  -The  working  of  the  Lagos  Railway, 
the   extension   of   which  is  proceeding   continuously,  shows  the 

_,  ,^ following  results  for  the  year  iqO/:— The  gross  earnings  were 

,,i^,,, 1'  '/'m'^    Till" "iHid-'-'liiiH   .111   1111  11. i-e  nt       £i3y./47.   :is  compared   with  /,S4.663  for    190O.     The  net   earn- 

lis^i,i'i'r''kii'i '''i'''('l'.''i'ii''i-i''~ni    ii'i  I'li.t-"  nf    /'.Sn        Mnii'i.il-'  li.i\e       ings   were  /IJ5.31-,   a.',  compared   with  /24.3('''>  f"""   '9'^^'-      l"'^*-' 


i-e.l   li\    _Mi7',  Imi-,  .iii'l    /';"   111    i.'.i'i]il-.      I', 11. .'I-  ,iiul   nu-- 
ii'lkiiiemi-.'i'ti  ..'  n.illii     h,i-    ilT'i  11  ,1-1  .1    k\     /,-■. 


.ncrease  in  the  "gro^s  revenue  h.is,  therefore,  been  65  per  cent., 
and   in   the   net   revenue    168    per   cent.      In   the  year   1907   the 


Midland'and  South   Western  .hinction   Railvra\.      riu-  npurt    tor       profits   uere  sufficient    to  pay   interest    on    cost   of  construction 

the    -IX    mniith-    .iidi'il    Inn v  .S     -t.iU'-    1I1..1    during   the       and  /S, 000  profit  to  the  Colony.      In   191,7  the  trade  was  in  an 

h.'ilf-vear    the    milv    exiiemhtui'e   mi    i.Ipil.il    .iiinuni     has'  been        exceptionally    prosjjerous    condition 


{r,i<    nil    led.iiiptimi     111     km, I     t.i\.         The    leieipt-    li.ive     1 

/"42.rU.    .,11    nil  le.l-i'    nf     /i|4  1  ,    I  limp. 111'. I    with  tlln    I  nl  li'-pnlullllg 


(irand  Trunk  I'acil'it   Railway.    While   the   (.i.iiid    I'nink   I'am- 
1,1    I'l.itu'   ,e,  tmn    lui-  nni    km-n    Inim.illy   .uul  olliii,illy  ..pened 


,.i;;i'  nf.:;.ndh,:^  pi        ,    ,■;,;.,;:    11;,:;:::;:    lif  „i,   ku-,n.-,  u   ,-.  fnr  .h ivenien,.'  nf  ihe  piibkii,  h.indlnu 

V..,,-.   Ii'.ivitig  a-   net  revenue    /:,n..,s.'.i   de'ie.i-,'   nf   /i.^ib.  .lU   U-.Uu    ntVeied.  „n  a  b..-i-  ,|uiie  -,.i  i-'.  ,„  Im  v  In  I  „•  ,  nmpany 

Till-  di'iii.i-e'is  enlirelv  diu'in'thi-  .'Ml. 1   nl   -..il    1/1.^2)  and  it  -  p,iiion-.      In  -'me  in-t.im  e-  lai  ge   .uniber  di.ih'   -      .ml 

.11, .1    ni.it.TiaN    (/■-,,).    'The    1,111-    revenue   h;,-'-lin„n    a    stitis.  m    got    uehl    to    the    t,-nnl     uilh    -U|.plie-,    wi.hnut    -  I",     '      1".    " 

i„,,i,^     tnue.i-i'      vhiili     thi'iliii'i  Inr-    lii'lievn    uill    .  nntinue.  1  an  be  no  build'ing.       1 ,,  I  he-e  the  company  ofTe.i   ah  the  fai  ila- 

,,i   ,|„.  ,ii,t,.|„    It'.ill-  ,1'.,,    ihi'ii'  mil   bi'   ;,  inn-idi'i.ible  -aving   in  tie-   .ivaikibke.      IVndmg    ihe   aneptance   by    the  company   and 

t|„.  ,,1-t  ul  cn.il       Thr  k.ikin.i'  1, 11,11. 'hi   In  i  leilit   nl   net   revenue  'he  ( •.uvernnient  nf  the  tini-ln'd  line,  the  rn.ul  is  being  oiieratc-d 


mil   .ilU'i-   m.ikiiiL:    pin\'i-ti,n   fur  u-nt-,   etr 


tmd   lh<-   ii'.iftii     h.indled   by   ill,-  inn-iru.iinn   tr.iins   and  crew. 


„'„l  rharg,'\tn."l      and    mii'H'-t    nn   "  A   '   il.'bi'niuie  -tm  k.  there  Mr.     blank    W.    Mur-i-    ,  m,  e-pee-idenl    and    gsriei  ,1    manager 

leui.im-     n-.    .,:    inmp.iii'.l    uill,     /'.S 1 ;    m    ihn    ,  nne-pnnding  -t   ilu-linel     ha-   ju-t    taknn     m    impntiaii^   purl/   „     gra.m   trien 

k.ill-ve.ir."    Tin-     Ike    diii'itm-    leimnmend    -hnuld    be '  1  airied  -vi'i    the   new   line   we-t    ul    U  mntpng       Smne   nl    ihe-e   m    Mr. 

tmmiid        \u     .iibili.ilm-     h,i-     b-.-n     uiiilmillv     .e.H'i'd    iipnn    to  M. .,-,'-    p.irl'^     u  I'le    I'k'V  ,,  t .,.    m,'n    lonkiug    Im    -it ,-.          ni     th 

-ettle     thi'     iklli'tenie-     .„,-,,. I.     ..f     ihe     .1 ',  ni'iui'lll  -    be.ween  I--!     '""    ,'l     -  I  lee     M'.il-     -e.ll,',-    h.,Ve    ke.'U     ,  ip.'n  1 1  g     up     n.W 

thi.  rummiiis     .,i,il    the    MhII,,,.,!    K,nlm,v    Cniiip.mv,    ,mil     il     i-  bHiu-   .ilniie    thi-    kne,    .in.l    ihe-e    „,ll    be    remlv    In    -hip    ulieat. 

{;';{;;:|,^;[^"'     '"■    •'"■■"'    ""'^     '"'     '""■""''    ''"""-    "'"    """■"'  ''^'Hsh''l^.'il«a;   om^r^'Assodation       The  a„uu.,l  meeting  uf  the 

'»■            'a          I     .'     i-i       i»-i               *        1                    1            .  iiii,    i,'iiU\i\     ()fh()M~'     \--,(MMfMHi\\.i-!irl(|. it    'lie   Mansion 

iMar\n(»rl    ;iml     Carlisle     H.'uluav.      Al     liu-    .imni;!l    iiicftiiiL'    "ii  'h^'i    iv.iii\\.i\     v'tti'W^      .\    -^o.  i.iuon     u.i               ,      ,                 .,      ^ 

\M',ii-i     1,,,    tki     'h. i.,i.       Ml       \       Ikiiili'S'    ii'li'inu'.'     In   ihi'  linn-,'.    Dublin.    l.,-t    Sunikn.       .M ,       M.miiii'    killi-     pn-,dent. 

le.hiilinn    nf     ,  '.     pel    innl.     11.     1 1,,'    <1  ■  viileiiil      -.iidllu'v    uiiuld  m  ,  u  pn'i  1  t  hi"  h .,  1 1       Thi'i-e   u.i-.i  k,rge.,lleuil,mi.'.,l   ili'legates 

nnt    iMVe    lii'.'u    iiupi",i,in'd     tnr    II.       Thn-i-    uhu    ti..v,'ll,'d    m        Till-   ill.,,,,,,.,,,    i,'li',i,'i!   m   ihe    -imh'-    nl    111,'   .\ i.itinn,    and 

that   di-trict    did    nut    n-ipiiie    tin'   .ml    nf    ,iiii,i    n,    nil    Ihem    hnu  ,  niii  pi  i  mi'iM  id    llu'    memliei-    nu    ihi-    k.igi'    iiui.'.i-e    m    niembei- 

..agnant  t.ade  had  bii'i!   ulu'u  iIu'n    -an    ih,'  IdVIe-  and   -mnk.-        -InP'      TIh'V  uiie  nuih'.u ne   m  di.u    mn,  ihe  mnvement  the 

le-s   big   wui-ks.      Th.'U'h.iil    bill,    „   d."ie.i-i'    nf    /-L.^i,    m   nu'i-        olluei-     nl     lIu'    ^,l|- -     -N-mm-     m     I ,  I'l  iml         .\1 1 .     I.illi,    was 

chandit',    due    pnii.i|,,,!lv    i,.   lli,'    falling    ntf    iii    impl.ii.'    b.ir-        uu.mii i-K     i  .-elei  mil    |'i  e-nk'nt.    and     Air.    .\b'..uv    -■',''^''">- 

1,1,1   |„11,.,_    li,,„|    \\,,iK, ,,.,,,,11   ,,., hi'   -mill,      iiiil    mm  "  n,i'-e  .1,"  klu    ilm    iimi if    Mi.    (iNeill    .  W  .ite,  Ini.ll.    -ei  nu.led    bv    Mr. 

ptg    nre,    and    si, -el    rail-    fmni    \\nrkim,i,,n    m    S,,,ll.,nd.         In'  1'.   Ruike   :(  ,'il-).   H    ".o  ■C-.i'-l  'I'-"  all  nlli.  ,'i  -  ,'l   .  ..,l^^  ,.v  com- 

mini'iak-    there    u  .'.s   a    falling    ntf   of     /j.^iSin     Xmlh    F.a-tem  |.,mi,'-     h.iMug     iln'ii     hi'.ulipi.n  mi  -     m     I.eaiid     I,,'    eligible    for 

<,,ke    and    1,  „  al   limestone.      'Their   working    exiH'n-,-s  had   been  m.uib.'.hip.       I  )u    ihe    iimlmu    ,,1     Mr.    I'.vrn.'     .  I  liindrum),    a 

S„    p,'r   ,ent.    nf    the    trallie    receipt-,   again-t   an    av,-rage   of    q.,  i ,'-,,!  ul  i-ii   u.,-  p.i-'.l  .,-kmg    Pu    b,'iter  p,  ,.-p,'i  t-  <i     pi-omotion 

the  r.itio  increasing   as   the    revenue  diminished.      Their   labour  Im     -ixtli    .md    -eveiith    das-    st.itiunnia-ter-,    and    that    station- 
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masters  ought  to  be  pakl  fur  pcrfonninj:;  Sunday  ciiit)'.  A 
resolution  u  a.,  adopted,  on  tlie  proposition  of  .\1  r.  liauMni 
(Waterford),  deciding  to  affiliate  the  A^Mxialiun  a-i  a  trade- 
union. 

Big  Rolling-stock  Orders During  the  past  few  da\  s  the  Leeds 

Forge  Company,  Ltd.,  have  been  awarded  by  the  Bcngal- 
Nagpur  Railway  Company  orders  for  forty  18-ton  covered 
bogie  wagons,  fifteen  iS-ton  open  bugie  wagons,  and 
si.x  bogie  timber  platforin  wagons,  all  required  for 
the  new  2ft.  6in.  extension  lines  opened  some  twelve 
months  ago.  The  same  firm  has  also  been  awarded  an  order 
for  twelve  open  bogie  20-ton  wagons  for  the  Madras  and 
Southern  Maliratta  Railway  system,  which  will  be  du])licate> 
of  the  107  wagons  of  this  type  built  by  the  Leeds  Forge  Com- 
pany for  the  -Southern  Mahratta  Railway  some  nine  months 
ago.  The  Natal  Government  Railway  department  have  ar- 
ranged with  the  Leeds  Forge  Company  for  the  early  deliverv 
of  fifty  35-ton  bogie  coal  wagons,  fitted  with  pressed  steel 
frames  and  bogies  and  Lane  corrugated  steel  doors,  while  the 
Sudan  Government  Railways  will  receive  delivery,  alxiut  the 
end  of  the  current  year,  from  the  same  firm,  of  eight  bogie 
water  tank  wagons,  five  four-wheeled  15-ton  open  goods 
wagons,  five  four-wheeled  15-ton  covered  wagons,  15  bogie 
20-ton  open  gootls  wagons,  15  lx)gie  20-ton  covered  wagons,  and 
four  bogie  brake  vans.  For  service  on  the  Baro-Kano  Railway 
(Northern  Nigeria)  the  Leeds  Forge  Company,  in  addition  to 
86  wagons  lately  completed,  have  now  in  hand  an  order  for 
50  op-en  bogie  drop-sided  wagons. 

North  British  Railway  Insurance  Society.  The  lialf-yearU 
general  meeting  was  held  at  Edinburgh  last  Saturday.  Mr. 
W.  F.  Jackson,  general  manager  of  the  company,  jjiesiding. 
The  report  stated  that  the  income  for  the  year  was  ^7,805,  and 
the  expenditure  ;£8.2o4,  leaving  a  deficiency  of  /3ol^-  The 
balance  carried  forward  was  ^14.790.  Fifty  members  had  been 
superannuated  during  the  year.  44  receiving  the  full  allow- 
ance. The  number  on  the  roll  was  353-  The  chairman,  in 
moving  the  adoption  of  the  reixirt,  regretted  the  deficiency,  but 
pointed  out  that  on  the  whole  year  there  was  a  slight  surplus. 
and  that  since  he  became  president  in  iSSg  the  balance  had 
increased  by  over  ^3.000.  The  present  position  of  the  society 
was  due  to  exceptional  circumstances.  The  recent  resolution 
of  the  directors  with  regard  to  compulsory  retiral  was  having 
its  effect  in  causing  the  demands  upon  the  society  to  be  greater 
than  they  would  have  Ix'en,  and  lie  was  afraid  the  demands 
would  go  on  increasing  for  some  few  years,  though  proljably 
not  to  so  great  an  extent.  On  the  other  hand,  the  society  was 
entitled  to  look  forward  to  a  diminution  in  respect  of  accidents 
and  sickness.  For  the  past  half-year  the  ntrmber  of  fat.il 
accidents  had  been  four,  compared  to  an  average  foir  the  lasi 
10  hiaLf-years  of  yi.  The  resolufficm  wiith  regard  to  com]>u]- 
sory  retirement  was  a  Inimane  one  in  the  interests  of  ihc  st.iff. 
for  it  was  an  extremely  sad  thing  when  an  old  man.  who  h.id 
ser\-ed  the  company  until  he  reached  somewdiere  bciwrcn  dn 
and  70,  w-as,  as  a  re.-?u(lt  of  some  actiident.  either  suddenly  (ill 
off  ar  prevented  from  enjoying  the  later  years  of  lif<'  in  rest 
and    quiet.      The    rei>oit   w.is   adopted. 

NEW  ISSUE. 


MiN.VE.AI'OLIS    St.    P.\l_ll,    AM)    SAfl.C    Si  I:.    .Makik    Raiiwav. 

Messrs.  Sporling  and  Co..  having  pun  lia.-.ed  $700,000  of  7 
per  cent,  preferred  stock  of  the  Minnea])r>lis  St.  Paul  aiul 
Sault  Ste.  Marie  Railway  Company,  in  shares  of  $100  each, 
on  Wednesday,  ofTertxl  them  for  sa'le  at  the  jmce  of  $145  per 
$100  share,  or  (at  par  of  exchange)  £2[)  15s.  iid.  ]>er  share. 
The  preferred  stock  has  priority  over  the  common  stock  for 
non-cumulative  dividends  at  the  rate  of  7  i>er  cent  per  annum, 
and  is  entitled  to  share  pro  raia  with  the  common  stock  in 
any  di\'idend  in  excess  of  7  i)er  cent,  on  the  entire  capital 
stock.  The  last  dividend  on  the  common  sttKk.  paid  .4pri| 
15,  1908,  was'  at  the  rate  of  6  per  cenit.  TIhe  stock 
now  offered  foirms  paTt  of  the  existing  preferred  sto<'k, 
which  is  already  officially  quoted  on  the  Stock  Exchanges  of 
London,  New  York,  and  Montreal!.  The  Minneapolis  .St. 
Paul  and  SauJit  .Ste.  Marie  Railway  joins  with  the  Ca.nadian 
Pacific  in  the  East  at  Sault  Ste.  Marie  on  the  border  Ix'tween 
Canada  and  LTnited  .States,  and,  after  running  through  numer- 
ous States,  connecting  again  with  the  Canadian  Pacific  Rail- 
way in  Western  Can.ada  at  North  Portal,  a  to'al  trackage  of 
2,263  miles,  thus  constituting  a  most  important  section  of  the 
Canadian  Pacific  Railway  system.  The  Canadian  Pacific 
Railway  Company,  through  their  stock  holdings,  control  the 
Minneapolis  .St.  Paul  and  Sault  Ste.  Marie  Railway  Company. 
The   subscription    lists   closed   on    Friday. 


THE  GREAT  EASTERN  AND  ITS  EMPLOYEES. 

•\li.  K.  P.  Ellis,  >uperintcndenl  of  the  line,  (Wrat  Eastern 
K.ulu.iy.  ha,  issued  the  following  notice  to  the  unifoniicd  staff 
alt.uhed   to  his  department:  — 

Tlie  staff  are  auare  that  for  many  \e,Us  the  („ndilions  of 
their  service  have  steadily  improved',  although  for  some  lime 
p.ist  the  irathc  has  been  depressed,  and  exjienses  iiave  greatly 
iiureasrd;  and  the  directors  arc  inucli  surprised  that  at  a  time 
like  till-  iircsent.  wilh  a  constantly  falling  revenue,  a  section 
ol  ilie  nii-n  shi.uld  continue  to  urge  the  extravagant  demands 
whuh  were  submitted   to  them  on  May   18  last. 

.\s  already  explained,  it  is  impossible  to  ai  c  edc  to  the<e 
demands,  tin  the  contrary.  1  am  instructed,  in  \iew  of  the 
lompany's  iire^-nt  financial  position,  to  revise  the  conditions 
of  ser\-i(e  of  llir  unifium  st.iff  in  mv  dei)artiiiriil ,  ,iik1  1  hereby 
give  noti.e  thai  the  follouing  alterations  will  (ome  inlo  torc'i- 
on  January    1   next  : 

1.  The  speci.il  ad\antage  which  was  granted  January,  1907, 
I.e.,  a  IS.  advance  to  certain  grades  after  eight  vears'  service, 
and  a   further   is.   after  ten   years'   service,   will  be  withdrawn. 

2.  The  scale  of  advance  to  the  uniform  staff  will  be  sus- 
|"'ii(le<l.  ,ind  unless  the  company's  financial  position  improves 
it  m.i\  !«•  nere-isary  to  reduce  t()  the  lowest  figure  in  the  scale 
Ihe   p.i\    of   llinsc    ulio   receive  the  higher   rates. 

3.  Wlu-n  shunters  nnd  pointsmen  perform  Sunday  duly,  a 
day  will  be  given  in  the  week,  when  the  traflii  requiiem'enU 
will    .-illnw   of  it.   in   lieu   of  the  seven   davs'   pay. 

4.  'riic  arrangement  of  allowing  full  '|i.iy  for  liolidajs  will 
l)c  discontinued. 

ELECTRIC  RAILWAYS  IN  GERMANY. 

■Vctording  to  .m  .American  <  (insular  report  from  liiuiiswi(k, 
a  beginning  with  electrifying  some  of  the  railways  in  Prussia 
will  soon  be  undertaken,  the  preliminary  jjlans  being  as  fol- 
lows :  The  Railway  Ministry  will  permit  the  first  great 
attempts  to  be  made  with  electrical  power  in  connccti(")n  with 
the  centrals  now  existing  in  the  administrative  district  of 
Magdeburg.  In  the  first  place  the  short  sections  Gusten- 
Stassfurt  and  Gusten-Bernburg-Kothen  will  be  arranged  for 
electrical  operation.  Later,  in  further  execution  of  plans,  there 
will  be  a  change  of  i>ower  on  the  line  Magdeburg-Bitterfeld- 
Leipzig,  and  afterwards  on  the  line  llalle-Leipzig.  Upon 
these,  in  themselves  complete  lines  of  road,  electrical  powei 
will  wholly  supplant  steam.  The  line  Lciiizig-llallc  h.is  been 
(  hosen  for  a  special  reason. 

liy  the  electrical  operation  between  these  two  points  Ihcie 
wdl  Ix;  a  greater  increase  in  the  sjieed- and  fre(|uen(  y  of  Ihe 
trains  despatclied.  so  that  in  this  way  Leipzig  will  be  brought 
into  closer  connection  with  the  western  main  lines.  The  two 
lines  are  under  the  district  management  of  Halle,  which  ha- 
l)cen  instructed  from  the  Ministry  at  Berlin  to  make  a  detaile  ' 
in(|uiry  how  far  electrical  power  can  be  economicallv  used  in 
comparis(m  with  the  present  method  of  operation.  It  is  said 
that  the  preliminary  work  for  this  statistical  inquiry  has 
already  been  done  by  the  Ministry,  so  that  the  administration 
at  Halle  has  only  to  verify  the  results  obtained.  The  most 
fa\-ourable  factor  for  the  economical  determination  of  the 
(|uvstion  are  tlte  bituminous  dejjosits  (Brankohlen)  between 
Halle  and  Leipzig.  This  kind  of  ( oal  is  not  (onsidered  a 
suitable  fuel  for  locomotives. 

One  electrical  control  will  suHice  for  the  o|)eration  of  both 
lines,  and  this  will  be  built  in  the  midst  of  Ihe  coal  strata. 
•Some  years  ago  the  favourable  location  of  these  strata  sug- 
gested the  electrifying  of  Ihe  railroad  between  Koln  and  Trier, 
but  this  was  abandoned.  It  is  said  the  |)assenger  iraftic  will 
be  handled  in  the  same  manner  as  upon  the  road  Berlin-Lich- 
terfelde-Ost,  viz..  with  small  trains  and  t|uick  service.  The 
express  and  freight  trains  will  be  despatched  with  electrical 
locomotives.  Thq  length  of  the  two  lines  together  amounts  to 
1025  miles,  the  line  Leipzi.g-Magdeburg  bein.g  about  So  miles 
and  the  line  Leipzig-Halle  22,\  miles.  For  Ihe  current,  whidi 
will  I>e  conducted  (ui  thin  wires.  i(i.o(.-.i  volts  will  be  required. 
It  is  calculated  tluit  the  <  hange  in  the  sysieni  of  operation  will 
lake   two  years. 

Gr.ASCOW  Dl.STKKT  S^■|iU'A^•.-  Th<'  dirc(  tors  recommend  the 
following  dividends  : —On  the  4  |icr  cent,  pre'fercnce  shares 
at  the  rate  of  4  per  cent.  ])er  annum,  ;ind  on  the  o'rdinar-y 
shares'  at  the  rate  of  \  per  cent,  per  annum,  carrying  forward 
^1,283.  The  dividend  a  vear  ago  was  at  the  rate  of  \\  per 
cent,  on  the  ordinary  shares,  can-ying  forward  £^73. 
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DIVIDEND  ANNOUNCEMENTS. 


CORRESPONDENCE. 


iible  for  tilc  opinii 


ed  by  Correspondents. 


Great  North  of  Scotland  Railway  (August  25).— At  the 
rate  of  3  per  cent,  per  annum  on  tlio  preferred  ordinary  stock 
and  5-  per  cent,  per  anmimi  on  the  deferred  ordinary,  carrying 
forward  £i,4iy.  Fox  the  corresponding  half  of  last  year  a 
dividend  at  the  rate  of  1  per  ceait.  per  annum  was  paid  on  the 
deferred  ordinary  stock,  and  ;£2,222  w-as  carried  forward. 

Waterford  and  Tramoue  Railway.— At  the  rate  of  4  per 
int.  per  annum,  carrying  forward  ^1,831. 

Railway  Passengers'  Assur.ance.— An  interim  dividend  of 
3s.  per  share  for  t'he  half-yeaa:  is  announceid. 

Stewarts  and  Lloyds,  Ltd.  — The  dixectors  announce  an 
interim  dividend  at  the  rate  of  9  per  cent,  on  the  ordinary 
sihares. 


JAPANESE  STATE  RAILWAYS. 


The  190S  issue  of  the  Financial  and  Economic  Annual  of 
Japan,  published  by  the  Department  of  Finance,  states  that 
the  working  of  the  railways  since  their  nationalisation  has  given 
satisfactory  results.  The  length  of  lines  open  in  1904-5  was 
4,693  miles  and  in  1907-8  exceeded  5,000  miles;  the  number  of 
passengers  carried  rose  from/  104,000,000  in  1904-5  to 
125,000,000  in  1906-7,  and  the  \-olume  of  goods  traffic 
rose  from  19,000,000  ^tons  in  1904-5  to  24,000,000  tons 
in  1906-7.  Through  the  improvement  of  the  means  of 
transportation  and  of  the  general  economic  condition  the  rail- 
way profits  have  increased  beyond  expectation.  According  to 
the  estimates  foxmed  when  the  nationalisation  scheme  was  first 
considered,  it  was  anticipated  that  during  the  first  two  financial 
years  the  profit  would  be  insufficient  to  meet  the  interest  upon 
the  debts  incurred  on  account  of  the  purchase;  but  in  the 
financial  year  1906-7  the  profit  was  16,687,452  yen  (;£i,709,78o), 
as  against  the  estimate  of  15,481,547  yen  (£1,586,224),  and  in 
the  year  1907-S  it  is  believed  that  the  actual  receipts  will  ex- 
ceed the  estimated  amount,  which  is  31,312,880  yen  (£3,208,287), 
so  that  the  profit  from  the  purchased  railways  will  be  more 
than  sufficient  to  pay  the  interest.  The  railway  profit  for  the 
financial  year  1908-9  is  estimated  at  37,054,470  yen  (£3,796,565), 
of  which  that  expected  from  the  purcjiased  railways  is  put  at 
24,831,075  yen  (£2,544,168),  and,  as  the  total  amount  of  in- 
terest payable  on  the  purchase  prices  and  debentures  taken  over 
from  the  companies  is  24,043,146  yen  (£2,463,437),  there  will 
be  after  the  interest  is  paid  a  surplus  of  787,929  yen  (£80,730), 


OBITUARY. 


Sir  (ie«rj5e  Barclay  Bruce. — We  regret  to  announce  that  Sir 
{'■eorge  Barclay  Bruce,  the,  well  known  civil  engineer,  died  at 
his  London  residence  on  Tuesday,  aged  eighty-seven  years.  He 
was  the  son  of  Mr.  John  Bruce,  of  Newcastle-on-Tyne,  arid  was 
btorhjiln  1821.  Educated  asa'civil  engineer  under  Robert  Stephen- 
son, he  waiti  for  some  years  engaged  on  the  conistniction  of  the 
North  Eastern,  Railway,  and  vcas  resident  engineer  o-f  the  Royal 
Border  Bridge  at  Benvick.  For  many  years  he  was  chief 
engineer  of  the  Madras  Railway,  and  he  was  at  different  times 
engaged  in  carrying  out  engineering  works  in  all  parts  of  the 
world.  He  was  president  of  the  Institution  of  Civil  Engineers 
in  1887-8-9.  He  was  head  of  the  firm  of  Sir  G.  B.  Bruce  and 
White,  civil  engineers,  of  Victoria  Street,  and  was  a  director 
of  the  Carthagena  and  Herrerias  Steam  Tramways,  the  East 
.Argentine  Railway,  the  Imperial  Property  Investment  Com- 
pany, and  the  Pondicheri  Railway. 

Mr.  Alfred  Thomas  Page. — The  death  is  announced,  at  Great 
Yarmouth,  of  Mr.  Alfred  Thomas  Page,  who  was  well  known  in 
Yorkshire  railway  circles.  Mr.  Page,  who  was  63  years  of  age, 
commenced  his  career  with  the  Midland  Company  at  Derby,  and 
was  for  some  years  in  charge  of  a  railway  in  India,  but  .he 
a  f tterw-ards  returned  to  the  Mid'land,  and  served  for  a  period  in 
the  genexal  manager'iS  office.  After  a  time  he  became  agent  at 
Halifax,  for  the  Lanca&hixe  and  Yorkshire  Railway,  and  held 
a  similar  position  in  Leeds  on  behalf  of  the  same  company,  for 
many  years,  being  rewarded  five  years  ago  w-ith  the  post  of 
district  goods  manager  at  Hunslet  Lane,  when  the  Midland 
Railway  Company  carried  out  their  decentralisation  scheme. 
Mr.  Page  broke  down  in  health  a  little  over  twelve  months 
ago,  and  went  to  live  in  retirement  at  Yarmouth,  where  he 
died. 


A  SOLUTION  OF  THE  RAILWAY  PROBLEM. 

'To  the  Editor  of  THE  RAILWAY  Times. 

Sir, — It  is  really  pitiful  to  hear  the  small  excuses  that  the 
unfortunate  chairmen  of  the  various  railway  companies  have  to 
make  to  the  shareholders — the  real  proprietors — of  the  splendid 
trunk  railway  systems  of  this  country.  The  old  excuse  of  the 
competition  of  tramways  and  omnibuses  is  getting  stale,  and 
the  shareholders  will  not  stand  such  explanations  for  ever. 
Some  companies  have  had  recourse  to  amalgamation  with  their 
competitors,  but  it  remains  for  the  future  to  show  to  what  ex- 
tent the  amalgamation  will  benefit  the  shareholders  and  the 
public  generally;  for  all  railways  should  be  run  for  their 
benefit,  both  from  the  financial  and  the  travelling  points  of 
view. 

The  latest  excuse  of  bad  trade  and  dear  coal  is  very  poor 
indeed ;  for  if  the  railway  companies  wait  until  coal  goes  down 
and  trade  goes  up,  it  w-ill  be  a  i-ather  long  period  before 
dividends  resume  the  level  at  which  they  were  a  few  years 
ago.  -Most  experts  on  railway  work  agree  that  the  proposition 
of  electrification  w-ill  not  pay.  A  large  number  of  expensive 
experiments  are  being  carried  out  in  this  country,  in  America, 
and  on  the  Continent,  but  nothing  is  forthcoming  that  will 
warrant  railway  managers  to  advocate  the  clectiufication  of  our 
trunk  railways  or  even  some  of  our  suburban  lines.  Having 
studied  the  question  for  some  years  and  having  watched  the 
various  results  with  close  interest,  I  think  it  can  be  reasonably 
set  dow^n  that  the  electrification  of  our  long-distance  trunk 
lines  is  perfectly  feasible  mechanically,  but  impossible  com- 
tnercially. 

But  why  do  not  the  directors  of  railway  companies  insist  on 
their  technical  staff  becoming  acquainted  with  other  means  of 
train  haulage  ?  It  must  be  admitted  that  the  steam  locomotive 
has  had  a  fair  innings,  and  is  now  found  wanting  in  capacity 
to  meet  the  growing  traffic  of  to-day,  especially  where  really 
serious  competition  is  to  be  met  in  the  w-ay  of  electric  tram- 
ways and  motor  omnibuses.  The  latter  have  come  to  stay, 
although  perhaps  not  in  their  existing  form,  but  in  a  much 
lighter  and   more   convenient  form  of  construction. 

The  non-condensing  steam  locomotive  has  been  in  use  for 
about  two  generations,  and  perhaps  no  other  machine  ever 
invented  has  had  so  much  influence  on  the  civilised  world. 
From  the  first  it  has  been  in  the  hands  of  highly  trained  and 
skilful  engineers.  An  infinite  number  of  experiments  have  been 
made  which  have  from  time  to  time  led  to  various  improve- 
ments, until  to-day  we  find  the  steam  locomotive  a  very  perfect 
and  highly  developed  machine.  It  is  generally  acknowledged 
that  apart  from  a  slight  increase  in  efficiency  that  can  be 
obtained  by  the  application  of  superheated  steam,  feed-water 
heaters,  mechanical  stokers,  etc.,  steam  locomotive  engineers 
have  just  about  come  to  the  end  of  their  tether  in  making  im- 
provements. Condensing  is  impracticable,  owing  to  the  lubri- 
cant from  the  cylinders  finding  its  way  into  the  boilers,  apart 
from  the  extra  dead-weight  that  would  be  involved. 

Forty  years  ago  the  steam  locomotive  had  reached  a  very 
respectable  degree  of  perfection,  and  the  speed  at  that  time 
was  almost  equal  to  anything  that  can  be  attained  to-day. 
During  the  last  few  years  railway  companies  have  been  com- 
peting with  a  view  to  ascertaining  how  high  a  speed  could 
be  attained  with  the  most  improved  steam  locomotives,  and  the 
difference  in  speed  between  them  is  so  small  that  it  will  readily 
be  seen  there  is  little  room  for  improvement  in  that  direction. 
In  order  to  obtain  these  high  speeds  it  has  been  necessary 
considerably  to  increase  the  weight  and  size  of  these  large  and 
expensive  locomotives,  and  both  have  now  reached  their  limit. 
The  boilers  have  to  be  mOtmted  very  high  in  order  to  clear 
the  wheels,  cranks,  etc,  and  their  weight  is  already  so  great 
that  any  further  increase  would  l>e  dangerous  to  both  bridges 
and  permanent  way.  Steam  trains  are  now  driven  as  fast 
as  it  is  possible  to  drive  them  with  the  amount  of  power  that 
can  be  developed  within  the  limit  of  space,  gauge,  and  weight 
admissible  on  the  modern  railway,  and  at  the  same  time  to  be 
commercially  satisfactory,  as  results  show. 

Some  radically  new  miethod  of  propulsion  must  be  employed, 
it  is  certain.  If  we  wish  to  obtain  high  speed  and  rapid 
acceleration  we  must  employ  more  jxjvi-er  in  proportion  to  the 
trnin  weight  than  we  now  have  at  our  disposal  with  the  mcdern 
steam-driven  locomotive  train.  .At  present  we  use  up  fuel  to 
carr>-  fuel,  and  there  are  certain  limitations  in  this  direction. 
Similarly,  the  increase  of  the  carrying  capacity  of  trains  in- 
creases the  dead-weight  to  be  drawn  along. 
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It  would  be  in  the  interest  of  trade,  and  also  to  the  sliare- 
holders'  Ijencfit,  if  railway  companies  would  (apart  from  their 
steam  locomotive  deijartmcnts)  form  a  competitive  department 
for  the  introduction  and  operation  of  the  internal  combustion 
engine.  We  should  then  soon  see  an  alteration  in  the  position 
of  affairs  ;  but  while  they  rely  on  the  opinions  of  steam  engineers 
absolutely,  no  progress  can  be  expected  until  it  is  too  late 
to  save  some  of  our  very  important  systems  from  being  eaten 
up  by  the  white  elephants,  or  steam  locomotives.  I  am 
sure  that  there  are  many  other  engineers  of  experience  who 
would  be  pleased  to  co-operate  with  the  railway  managements 
in  order  to  assist  them  with  their  large  practical  ex])ericnce. 
We  should  then  see  trains  lighter  in  weight,  less  costlv  to 
build,  and  taking  less  power  and  fuel  to  haul;  high  in  speed, 
with  rapid  acceleration  and  retardation,  and  above  all  making 
profits  for  those  who  desene  them  the  shareholders.  But.  of 
course,  the  opposition  would  be  tremendous,  though  all  to 
no  good  against  the  superior  qualities  of  the  internal  comlnis- 
tion  engine,  coupled  with  polyphase  alternating  current  power 
transmission  all  along  the  train.  By  this  system  which  I  have 
for  a  number  of  years  advocated  and  proved  successful  in  road 
vehicles,  etc..  a  reduction  of  from  40  to  50  per  cent,  can  be 
effected  in  working  costs. 

Yours  etc.. 
WlLI-TAM   P.    DfRTX.ALI..  ^^.I.M.F...    M.I..A.E.. 

no.  Cannon    Street.    Lcnulun.    EC. 


THE  NEW  PATENTS  ACT. 

The  Patents  and  Design  !  .Amendment  1  .\ct.  which  was  passed 
last  year,  came  into  force  on  January-  i  last,  with  the  excep- 
tion of  what  IS  probably  its  most  important  provision,  namely, 
that  relating  to  British  patents  held  bv  foreigners.  That  pro- 
vision came  into  operation  yesterday,  and  the  anticipation  of 
it  has  already  brought  about  great  changes.  The  clatise  in 
question  provides  that  at  anv  time  not  less  than  four  years 
after  the  date  of  a  patent,  and  not  less  than  one  vear  after 
the  passing  of  the  .Act.  anv  person  may  apply  to  the  Comp- 
troller for  the  revocation  of  the  patent  on  the  ground  that  the 
patented  article  or  process  is  manufactured  or  carried  on  ex- 
clusively or  mainly  outside  the  United  Kingdom. 

This  provision  was  vigorouslv  discussed  when  the  bill  was 
before  Parliament,  and  while  the  Unionist  part}'  supported  it 
thev  taunted  the  Government  with  bringing  forivard  a  Protec- 
tionist proposal.  The  Government  denied  th.at  it  had  anv- 
thing  to  do  with  Protection,  and  contended  that  it  was  merely 
a  measure  of  fair  play  to  British  industry',  and  one  calculated  to 
put  a  stop  to  an  abuse  which  admittedlv  existed.  That  con- 
sisted of  foreigners  taking  out  patents  in  this  country,  simply 
as  a  block  to  British  manufacturers,  and  making  no  attempt 
to  work  the  patents  here,  while  either  sending  or  not  sendintf 
in  the  manufactured  article  as  thev  chose  from  their  works 
abroad.  Leaving  the  political  controversy  aside,  it  is  un- 
doubted that  the  .Act  is  calculated  to  be  of  great  benefit  to  this 
countr\-.  Under  the  provisions  of  the  clause,  if  the  forciirf. 
patentee  does  not  wish  to  be  open  to  an  application  for  the 
revocation  of  his  British  patent,  he  must  either  be.gin  the 
manufacture  of  the  patented  article  in  this  countr-  or  arrange 
with  some  British  firm  to  cam-  on   the  manufacture. 

Alreadv  a  large  number  of  foreiem  (chiefly  German  and 
American)  manufacturers  are  establishing  factories  in  this 
countrs'.  and  providing  emnlovmcnt  for  thousands  of  people. 
Onlv  a  beginning  has  vet  been  made.  and.  according  to  an 
estimate  bv  Sir  .Alfred  Jones,  the  .Act  will  have  the  effect  of 
securing  the  investment  of  ;£2;.ooo.ooo  of  foreign  capital  in 
Britain.  Railways  will  be  influenced,  as  any  patented 
appliances  which  thev  require  will  have  to  be  produced  in  this 
countrv,  and  so  will  be  readily  obtainable  and  probably  on 
shorter  notice  than  is  sometimes  the  ca.se.  Moreover,  the  rail- 
wav  companies  will  share  in  the  benefit  of  increased  trade  as 
they  \vill  have  to  transport  materials  to  the  new  factoines.  and 
take  away  the  finished  goods  to  the  places  of  demand. 

Germanv  and  the  United  States  are  the  two  foreign  coimtries 
from  which  the  greatest  number  of  applications  for  British 
patents  come.  The  number  reg-istered  from  Germany  last  year 
was  2.C)0i.  and  from  the  United  States  2.505.  The  new  law 
has  produced  a  pood  deal  of  grumbling  abroad,  but  people 
li\nng  in  protectionist  countries  soon  saw  that  they  could  not 
complain.  .A  further  effect  has  been  the  large  number  of 
British  patents  held  bv  foreigners.  wWich  have  recentlv  been 
offered  for  sale.  These  are  cases  where  the  patentees  do  not 
propose  to  establish  works  here,  and  are  either  unable  or 
unwilling  to  arrange;  with  British  firms  to  manufacture  under 
rovaltv-  J 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  .. 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  Ko.  1 

Cambrian,  Ord,  Capital,  No.  1 . . . . 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 

Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London  Cons.  Ord 

East  London  Cons 

Furness,   Con.   Ord 


Closino  Prices. 


A  Year  Ago. 
1T6        181 


Glasgow  and  S.  Western,  Pref.Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Gre.%t  Northern,  Pref.  Conv.  Ord 

Do.     Def.  Conv,  Ord 

Do.     Cons.   A   a 

Do.     Cons.    B   a  (6%)    

Great  Northern  (Ireland),  Ord...] 
Great  North.  *  CityPref.Od.  (4%)! 
Great  North.  Pico.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamslev,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord.  6 


Last  Week. 
167        169 


Yesterday. 
167        169 


Railway  Ordinary  Stocks. 


Closino  Prices. 


Lanes,  and  Yorks.,  Cons.  Ord.. . . 
Lond.  Brighton  A  S.  Coast,  Ord. . 

Do.     Pref.  o  (6%)    

Do.     Def.  o    

Do.  Cert.Con. Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.     Def.   Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. . . 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
fort  Talbot  Railway  and  Docks. . 

Rhondda  and  Swansea  Bay 

Rhymnev,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons.Ord 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  0  («%)   

Do.     Def.  a  

Tafl    Vale    Ord 

Vale  of  Glamorgan,  Ord. 


140 
140 
100 


85':  86'j 

94  96 

121  123 

72 ' 2  73 ' J 

4' 2  5'= 


Railway    Debenture    Stocks. 


Debenture    Stocks- (contimied. ) 


Alexandra   Docks  and   Railway  4° 

Baker  Street  and   Waterloo    . .  4 

Barry        3 

Brecon  and  Merthyr  A    4 


D 


Cardiff 

Central  London  4 

Charing  Cross  Boston  &  Haraps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B  4 

Do.     3rd    Charge    4 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  ..  31 

Do.     Whitechapel  Extension  c  2J 

Forth   Bridge      4 

Furness      3 

Glasgow  and  South  Western  . .  4 

Great    Central     5 

Do 41 


Do. 


Great  Eastern     

Great  North  of  Scotland 

Great  Northern       

Great  Northern  (Ireland) 

G.N.   Piccadilly  &  Bronipton 
Great  Western         


Do. 

Do 

Do 

Do 

Highland 

Do 

Bull  and  Barnsley  Ist 

Do.     2nd     

Isle  of  Wight    

Lancashire  and  Yorkshire    .... 

London    and    Blackwall    

London   and   Greenwich    ...... 

London  Brighton  &  South  Coast 


Do. 


London  Chat,  an    1  over  Arbitn. 


Do.  1883  

Do.  1890  

Do.  1899  

'Do 

London  and  North  Western  .... 
London  and  South  Western  A . . 

Do.     Consolidated      

London  Tilbury  and  Southend  . . 
Metropolitan    

Do.  A    

Metropolitan    District    


Do. 


Do.  Perpetual  (1903-5) 

Midland    

Midland  &  S.W.  Junction  A 

Do.  B   

Neath  and  Brecon  1st 


Do.  Al 


il4 
130 
122 


117 
121 
129 
142 


112 
105 
110 
124 


116 
133 
124 


119 
123 
131 

144 


115 
108 
112 
126 

119 
115 
101 
101 


3% 

3 

4J 

3 

4 

4 

4 

4 

4 
4 
5 

3 
4 
4 

87 
89 
118 

84 
106 
103 

ice 

106 

94 
106 
152 
92 
78 
81 
104 
101 

89 

91 

North  London     

121 
87 

Plymouth  Devon  &  S.W.  June. 
Port  Talbot  Railway  and  Docks 

Rhondda  and  Swansea  Bay 

Rhymney    Perpetual     

ShefBeld  District  Permanent   . . 
South  Eastern  Perpetual 

108 
105 
108 
108 

96 
109 
136 

Do 

95 
80 

84 

Tottenham  and  Forest  Gate  . . 
Whitechapel  and  Bow  

107 
104 

Railway  Preference   Stocks- 

(cfmti'nicd). 


Railway    Preference    Stocks. 


Alex.  Docks.  A  Bail.  41%  Ist  Pref.  A 

Do.     41%   2nd  Pref.   B 

Barry    5%  Pref.  Stock  (1st) 

Do.     4%  Cons 

Do.     4%  Third      

Caledonian  4%  Cons.  No.  1  

Do.  4%  Do.     No.  2  

Do.  5%  1878   

Do.  4%   1884 

Do.  4%  1887,  Conv 

Do.  4%   1902 

Do.  4%  1904,  Conv 

Cambrian  No.  2,  4%  

City  and  South  London  o%  1891 

Do.     5%  1896  

Do.     6%  1901   

Do.     5%  1903   


128 

130 

102 

104 

99 

101 

107 

109 

106 

108 

129 

132 

103 

106 

10.1 

107 

103 

106 

104 

107 

Furness  Consol.  Pref.,  4%,  1881.... 

Do.     4%  Pref.   Stock   A,  1881.... 

Do      4%  Pref.  Stock  B,  1883 

Do      4%  Pref.  Stock,  1894   

Do      4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4% 

Do.     4%   Pref.,  No.  2    

Do.     4%  Pref.,  1888 

Do.     4%  Pref.,  1891 

Great  Central  5%  Perp.  Pref 

Do.     4%  Pref 

Do.     6%  Conv.  Pcpf.  1872   

Do.     6%  Conv.  Pref.  1874    

Do.     6%  Conv.  Pref.  1876   

Do.     5%  Conv.  Pref.  1879   

Do.     B%  Conv.  Pref.  1881    

Do.-    4%  Pref.  1889    

Do.     4%  Pref.   1891    

Do.     5%  Pref.   1894    

Great  Eastern  Cons.  4%  Pref 

Do."    31%  1890    

Do.     31%  1893      

Great  North  of  Scotland  A  4%   ... 

Do.     B,  4%    

Great  Northern  4%  Perp.  Pref.  ... 

Do.     3%  Pref.  Stock  1896   

Do.     3%  Pref.  Stock   1898    

Do.     3%  Pref.  Stock   1899    


Ill 
109 
107 
102 


106 
103 
103 
103 
123 
96 
119 
108 
107 


114 
112 
110 
105 


109 
106 
106 
106 
126 
99 
122 
112 
111 
104 


Do. 


Great  Western,  Cons.   Pref.,  5%..., 

Highland  Class  A   41% 

B,  6%    ! 

4%     ■ 1 

3}%  Pref.  Stock  1897 

DO.     3J%  Pref.  Stock  1898 

Hull  and  Barnsley  31%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc.,  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  41%.. 

Do.     41%   Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3}%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


136 
110 
115 


106 
130 
127 


111 
110 
108 
107 


113 
118 
100 


108 
133 
130 


113 
112 
110 
109 


Mersev  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  3!%  Pref 

Do.     31  %  A  Pref 

Do.     31%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2i%   Perp.   Pref 


North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  4}% 

Do.     1865  Pref.  6% 

Do.     Conv.   5%    Pref.,   1874 

Do.     41%  Pref.,  1875 

Do.     41%  Conv.  Pref.,  1875 

Do.    5%   Conv.  Pref.,   1879 

Do.     4%   Conv.   Pref.,   1884 

Do.     4%   Conv.   Pref.,   1888 

Do.     4%   Conv.   Pref,,    1890 

Do.  4%   Conv.  Pref., 

Do.  4%   Conv.   Pref,, 

Do.  4%   Conv.   Pref., 

Do.  4%   Conv.   Pref., 

North   Eastern   4% 

North  London  Pref.  Cons. 

Do,     41%  1875 

North  Staffordshire  3%   Cons. 


1897. 
1901. 
1904. 


,  1868 


Plymouth  Devon  and  S.W.  June.  41,% 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref, . , 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  41% 


Do. 
Do. 


do. 


5% 


107 
119 
128 
128 
118 
118 
128 
106 
106 
106 
106 
106 
106 
106 
110 
114 
111 


115 
128 
100 


Do.     4%    Pref,,    1900 I  97 

Do.     4%  Conv.  Pref,,  1903 ,  97 

Taff  Vale  4%  Pref 103 

L'o.     4%  1900 i  ICO 


Notes  and  Explanations  —  a  "A  "receives  no  div, 
until  6  %  has  teen  paid  to  "  B."  b  Def,  receive*  no 
div.  until  pref.  has  had  4  %.  c  Gua,  ty  Met,  and 
Met.  Dist      d  Gua.  byG.^..Mid.  N.B.and  N.E. 
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OFFICIAL  TRAFFIC  RETURNS. 


Grcai  Northern  (Ireland) 


Week  ending  August   23 
Passengers,  etc. 
Goods,  etc. 

Total  for  Week. 

Aggregate  for  8  weeks. 
Miles  open. 


St  ?.l 


Inc.   tliia  week,  £2.912     Id 


Week  ending  An 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks 
1  open 


1908. 

£li.091 

9.121 

£22.212 

£180.380 


543 


19uy. 

£14.601 

9.309 

£23.910 

ri91.025 

543 


Caledonian. 


Dec.  this  week,  £1.698     Dec.  8  woeks,  £10.645 
Great  North  of  Scotland. 


Week  ending  August  23  1908. 

Passengers,  etc '     £40.421 

Goods,  etc I        52.468 

Total  for  week £92.889 

Aggregate  for  3  weeks. . . .  £277,868 

Miles  open 


941' 


Dec.  this  week,  115.360     Dec. 


Week  ending  August  22 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  3  weeks  . . 

Miles  open    

^Di^ 


1908. 
£6.640 
4.560 
£11.200^ 
£34.350 
336    ^ 


£11.500 

£34.254 

336 


Cambrian, 


this  week,   £500       Inc.  3  weeks,  £96 
Great  Southern  and  Western. 


Week  ending    August  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks  . . . . 
Miles  open. 


1908. 
£6.822 
£2.755 
£9.577 

£68.574 
280 


2.745  I    Goods,  etc, 
£9.337  1 
£68,294 


Week  ending  August  21 
Passenge 


1908. 
£19,303 
13,012 

Total  for  week  I     £3273 1 5 

Aggregate  for  8  weeks £252lo86 

Miles  open |      1.121 


Inc.  this  week,  £240    Inc.  8  weeks,  £280 


Dec,  this  week.  £189     Dee.  8  weeks,  £12.054 


1 907. 

£19.100 

13.404 

£32.504 

£264.140 

1.121 


Central  London. 


Great  Western. 


Week  ending  August  22    :      1908. 

Passengers  etc 

Goods  etc ^_^_^_-^_^ 

Total  for  week £6,528 

Aggregate  for  8  weeks  ....       £56.017 

Miles  opep . 


Week  ending  August  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  8  weeks  . . . 
Miles  open  


Inc.  this  week,  £2.225     Inc.  8  weeks,  £16.561 
City  and  South   London. 

Week  ending  August  25  190a      \      190 

Passengers,  etc . .         , 

Goods,  etc ^__^_^____' ij 

Total  tor  week £2.882         £5 

Aggregate  for  8  weeks £25.298      £24 

Miles  open . 


Inc.  this  week.  £2.700    In 


1  1907. 
£167.200 
134.200 
£301. 40u 
2.353.3.DC 
2.879'  = 


Dec.  this  week,  £187    Dec.  8  weeks,  £1.373 


Dublin  and  South   Easter 


Week  ending  August  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  3  weeks  . . 
Miles  Open 


Dec.  this  1 


1908. 
£10.705 

3.926 

£l4,629 
£43,777 

492 '/J 


"  1907. 
£10.657 
4.043 
£14.700 
£44. 584 
492'.. 


Dei 


3  weeks,  £607 


Hull  and  Barnsley. 


Weekending  August  21 

Passengers,  etc  

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks  . . . 
Miles  open 


1908. 
£5.225 
1.180 


a  1907. 
£5,170 
1.195 


Week  ending  August  23 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  8  weeks     . 
Miles  open   


Inc.  this  week  £42     Dec,  8  weeks,  £1.465 


Dec,  this  week,  £626       Dec 


Lancashire  and   Yorkshire 


Week  ending  August  23 

1908. 
£5.325 

1907. 
£5.387 

6.093  '           7.748 

Total  for  week.  ..^, 

Aggregate  for  8  w«eks 

£11,423 
£85.433 

£15.135 
£103.092 

Miles  open 

139 

139 

Dec,  this  week,  £1.712    Dec.  8  weeks,  £17.659 
Glasgow  and  South  Western. 


Week  ending  August  23 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  8  weeks 

Miles  open    

Dec.  tills  week.  1.9,941     Dec, 


£150.08ii 

1. 071.1551  1.120.175 
584'=       I      584'= 

3  weeks,  £49,018^  __ 

London  Brighton  and  South  Coast. 


1908.       I  a  1907. 
£70,698       £77.104 
59.586  I        62  919 
£140.025 


Week  ending  August  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks . . . 
Miles  open 


1908. 
£22.105 
21.522 


"  1907. 

£20.777 
23.513 

£44.290 
£138.042 


444' 


Pea,  thi.i  week,    £663     Dec.  3  weeks,  £2.409 
Great  Central. 


Week  ending  August  22 

1908. 
£57.765 
17.288 
£75,053 
£611,048 
"  487 

n  1907. 
£56.515 

Aggregate  for  8  weeks    .. 
Sliles  open    

£608,073 
487 

Inc.  this  w.-ck.  £1,735    Inc. 

3  weeks,  £2. 

375 

Londoi 


Week  ending  August  23 


Passengers,  etc. 

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks 
Miles  open. 


19D8. 

£50.550 

56.780 

£87,150 

£667.500 


609 


We 


£85,940 

£689,090 

60'7 


Passeng 

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks 
Miles  open 


and  North  Western. 

ugustYa^"     '' 


1908. 

£167,000 

158,000 

£325.000 

2^583.000 

1,948 


Wi; 


Metropolitan. 


St  23 


Pass.'ugers,  etc. 

Goods,  etc 

Total  for  week    

,\ggr.>gate  for  8  A'eeks.. 

Miles  op-n   ....^^ ^ 

Ine,  this  week,  £823       Inc. 


1908. 
£13.335 
1.510 
£14.845 
£124.725 
78'" 


n  1907. 

£12,468 

1.554 

£14,022 

£119.8/4 

78 


Metropolitan  District. 


Total  for  week  

Aggregate  lor  8  weeks.. . 
■s  open     


.Mil  

Inc   tnls  week,  £l73b7  lEoTa  weeks,  £10^417" 


Midland. 


Week  ending  August  22 
Guods  etc'....!!.'!."  !'" 


1908. 
£96.000 
155.000 


Total  for  week  £251,000 

. .    1.951.000 
..I     1,407'  = 


.Aggregate  for  8  i 
opju    

his  week,  £8,000 


r  1907. 
£93,000 
166,000 
2259,000 
.049,000 
t  1.407'4 
£98.00U 


Midland  Great  Western  of  Ireland. 


Week  eiKliu'4   August  21 


Go. ..Is,   et.: 

T.itil  (or  wcjk   

ARareg.iic  tor  52  days 


1908, 

£5.358 

6.920 

£12,278 

£85,154 

^    598 


190'/, 

£5,211 

7.202 

£12,413 

£93,232 

598 


Dec.  yz  days,  £8,078 


North  British. 


Week  coding  August  23 

P;i38engers,  etc 

Gcods,  etc 

Total  for  week   

Aggregate  for  5  weeks. . 

Miles  open    

Dec.  this  w 


1908. 
£47,015 
59,218 


£106.251 
£522.441 
1.319^ 


Kk.Zilf 


Dec.  3  weeks,  £2.342 


North  Eastern. 

Week  ending  A.igust  22      i  1908.       \     a  1907. 

Passengers,  etc £90,054  1      £94,226  1 

Goods,  etc I  129.831         140.129 

fotal  for  week j  £219,885  i  £2l4.555 

Aggregate  for  8  weeks 
Mites  open 


1.718.482  I  1.798.39H 
1,697 


l.b9b 


Dec.  this  week,  £14.470      Dec.  8  « 

•eks 

£79.916 

North    London 

Week  ending  August  ::>             Ij 

jd 

'I  1907. 

etc. 


Goods,  etc. 

Total  lor  week 

Aggregate  for  8  weeks. . . 

Miles  open    

Dec.  this  week.  ^-  •,         !..■ 


North   StafFordshii 


Week  ending  August  23      I       1908,  (i  1907, 

Passengers  etc £5.978'       £S.944 

GoolB.etc I    j   12,450  '.     i  13,563 

Total  for  week     

Aggregate  tor  8  weeks. 
Mi  es  open   


£18.428 

;J21 50.875 

A-  32'5'" 


Deo.  tills  week,  £8^9      Dec.  8  weeks,    £10,257 


1907. 

£166.000 

175,000 

£341.000 

2.699.0J30 

1.946  V: 


Week  ending  August  25 

Passengers,  etc 

Goods,  etc 


Inc.  this  week,  £1,190     Dec.  8  weeks.  £21.590 


I'otal  tor  Week 

\ggrcgatc  for  8  weeks, 
open 


Dec,  tliis  week,  £16.000        Dec.  8  weeks,  £116.000,     i)„c."this  week.  £528        Dec.  8  weeks.£l,4r7 


Great    Eastern. 

Week  ending   -August  25 

1908. 

£79,200 

45,600 

£124,80C 

£988,800 

1.057   e 

a  1907, 
£79,200 

Total  for  week 

Aggregate  for  8  weeks 

Miles  open 

£124.600 
1.005,£00 
1.058'4  ,; 

London  and  South  Western. 


South  Eastern  and  Chathar 


0.  this  week,  £200    Dec.  8  weeks,  £17. 100 


Great  Northern. 


Week  ending  Aug.ist  25      I       1908. 

Passengers,  etc i  £84.400 

Goods,  etc 29.600 

Total  for  week  £1 14.000 

Aggregate  for  8  weeks    . .    £907,900 
Miles  open   I     1,019' a 


1907, 
£81.300 
29,2JD0 
£110.500 
£892.900 
1.016'j 


Week  ending  August  22 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks. . . 
Miles  open 


1908. 

£89.259 

_l  22,78j 

£112.040 

£849.606 

654 


£108,657 

£841 .  300 

654" 


line,  this  week,  £3.500     luc.  8  weeks,  £15.000 


London  Tilbury  and  Southend. 


Week  ending  August  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  8  weeks  . , 
Miles  open 


1908. 

£61,500 

67.400 

£128,900 

1,045  800 

998  ■; 


1907. 
£61,000 
71.400 


Dea  this  week,  £5,500    Inc.  8  weeks,  £3,400 


Week  ending  August  23 

Passengers,  etc 

Goods,  etc 

Total  foB  week  

Aggregate  for  8  weeks 

Miles  open .^  , , 

InV.ThiV  week,  £15    Inc.  8 


1908, 
£12,463 
2.537 


1  1907. 
£12.600 
2,385 


Inc.  this  week,  £3,383        luc.  8  weeks,  £8,306 


Week  ending  August  23 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  8  weeks . . , 
Miles  open    


1908, 
£4,535 
15.476 
£20.009 

158.269 

124'4 


II  190'/. 

£4.881 

15.5^2 

£20.423 

161.997 

I  "124'4 


ekf    £2.280 


iDcc.  this  1 


£414     Deo.  8  1 


.  £5.728 


Notes  and  Explasitions. — a  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures.  ;.  Includes  tlie  receipts  of  the  V,*''  "' 
Glamorgan  R;iilway.  c  Dock  dues,  Ac,  are  inol.idoJ  in  this  return,  d  The  above  tig  ires  do  not  include  the  receipts  of  any  of  the  Company  s  Joint  Lines.  c  bxciii- 
8iveotl45l  mil»»  Joint  Lines.  f  E.\clusive  of  UoJ  miles  Joint  Lines.  ';  Includes  249  miles  Joint  Lines  (G.  .V.  proportion).  Ii  Includes  246  miles  Jo  nl  Line. 
G.  N,  proportion).  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway.  ,;  Including  the  receipts  of  the  Canil.  k  Railway  206  miles.  Canal  ll'i  miles. 
Ilncludes  steamboat  receipts  and  tolls.     «i  Fenarth  Dock  aaJ  Railway  included,     vi  including  47J  miles  joiutly  worked  with  0.0. R. 
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OFFIOIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


Railway, 


Baker  St.  &  W. 
Bnlfaet  &  Co.  D 
Brecon  &  Mer. 
Ch.  C.  Eu.  &  H 
Cleator  &  Work. 
Cock.  Kes.  &  P. 
Cork  B.  S  S.  C. 
Ck.  B'rck.  &  P. 
Easfc  London , , 
G.N.  and  Citv 
G.N.,  Pic,  t  B. 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal . . 
M'port  &  Car. 

Mersey    

Mid.  &  S.W.  Jn. 
Neath  &  Brecon 
Port  Talbot  .. 
Rhon.  &  S.  Bav 


Latest  Earnings  Reported, 


Wk.or  Month 


August  22 
August  21 
August  23 
August  22 
August  22 
August  22 
August  21 
August  21 

June. 
August  22 
August  22 

August  22 
.\ugust  22 
August  22 

June. 
August  22 
August  22 
August  2.S 
August  22 
August  2:! 
-\ugust  2'.i 


1..S78 
1,107 
2,200 

879 

1,166 
4,270 


2.142 

2,678 
2.414 


£2,070 
3,992 
2,387 
2,270 
1,318 
1,141 
2,102 


1,307 
888 
48,471 
2,636 
1,766 
1,9.50 
1,447 
2,3i;6 


Aggregate  to  date. 


FOREIGN  AND   COhOmkl,— Continued." 


Railway. 


Mileage, 


£22,680 
31,457 
19,860 
25,890 
8,162 
8,128 
15,996 
.1,497 
20,653 
10,827 
39,030 

28,254 


236,830 
17,791 
14,739 
16,731 
10,874 
!9,.384 
20,861 


5,16) 
22,80(1 
12,716 
31,476 

27,918 
9,156 
6,931 
!48,r.33 
20,294 
14,600 
16,909 
11,341 
18,448 
20,464 


Well.  &  Man.  n 
W.  of  Havana  a 
W.P.  &  Yukon  b 
Zaf.  &  Huelvaa 


118J 


Latest  Earnings  Reported.        Aggregate  to  date 


Wk.or  Month. 


August  16 
August  15 


July. 
June, 

August  22 
July. 

4  wks.  Jan,  4 

August  22 

7  dys.  July  31 

July 


21,267 
18,242 
11,643 
1,617 

16.916 

6,608 

114,173 

10.2.58 


1907, 


FOREIGN    AND    COLONIAL    RAILWAYS, 


Mileage. 


Alcoy  &  Gand.  i 
Algeciras  ....?' 
;.-Ch.  Nit.  a 
Aniof.  &  Bol.  a 
Arg.  N.B.  ..a 
Assam-Bengal  c 

Ben.&N.  W,  c 
Beng.  Dooars    c 

Extensions — c 
Bengal  Nag.  c 
Bil.  Riv.  &  C.  a 
Bolivar  ....a 
Bom.  B  &  C.I.  c 

State  Lines ..  c 
Braz.  Gt.  Sn.  d 
'B.  A.  &  Pac.  o 
B.A.R.  &  C.A.  c 
B.  Ay.  Cent. . .  a 
B.A.Bn.,S;S.C.o 
tB.  Ay,  Gt.  S.  a 
B.  Ay.  West,  a 
Burma     c 


Can,  North. 
Can,  Pacific 
Central  Urug.  a 

East  E.xten. 

North  E.xt. 

West  Exten.a 
Cordoba  Cent,  a 
$Ceut.  N.  Sec.a 
Cord.  &  Ros, 
Costa  Rica  . 
Cuban  Centrala 

Del.  I'm.  &K.C 
Deinerara     . . 

Berbice 

West  Coast.. 
Dom.  of  Canad 

East  Indian- 
Egypt.  Delta  n 
Emu  Bay  . 
Bntre  Rios 
G.  Tk.  of  Can  .a 
Can.    Atl.  ..a 
G.  T.  West, 
D.T.G.H.&Ma 
Gt.  Ind.  Pen. 
G.W.  of  Braz. 
H.H.  Nizam's 
Hyder.  God 
Indian  Mid.  . 
Inter,  of  Mex.  k 
La  G.  &  Car 
Leopoldina 
Mad. is.  Mah.c 

Manila    b 

Masbonaland  a 
Mexican 
Mex.  South 
Mid,  Uruguaya 
NiiSBJo-Oscar. 

Nitrate   a 

N.W,  of  Urug.6 

Ottoman    

Parag,  Cent. 
~  ^ruv,  Corp. 
r.-Ath..Pel. 
Puerto  C.  &  V, 
Jueb.4L-St.J 
Subec  Gent. 
Rhodesia  .... 
Bobil.  &  Kum 
Luck.  Bar.. 
Salvador  


2,657 
1,219 
1,.340 


Latest  Earnings  Reported. 


Month. 


36J 


2,511 
1,111 
1,340 


August  22 
August  15 
July. 
August  23 
August  21 
July  26 

July  25 
July  1-Aug.  1 

18  dys'july  18 

July.  ' 

JulV. 

August    22 

July. 

August   22 
August    22 

July 
August    2.S 


August  21 
August  21 
August    22 


August    16 

July  18 
August   22 


July 

August 
11  dys  July  31 
July. 
August    22 
August    2] 


1,460 
2,7755 


320i 
155 
797i 


August  22 

August    22 

July  1-Aug.  1 

August  22 
August  21 

July. 
August    22 
August    1 
August  22 

July. 

August  21 

August  21 

July. 

June. 

Aug.  1-15 

July. 
August  22 
August    22 

July 
December. 

July. 

February. 

3rd  wk,  Aug. 

May. 

July  25 

August  22 


1908. 


16,000 
41,625 
17,300 
26,200 
3,1.32 
79,500 

2,89,030 


4,27,000 
10,646 
3,.542 

2,69,000 

3,38,000 
12,500 
67,800 
91,739 
14,579 
286 
68,249 
.38,996 

2,27,818 


1,627 
1,557 
1,302 
4,020 
11,875 
5,330 
4,636 
4,612 

31,600 
13,468 
2,991 
2,387 
143,700 

14,91,000 


1907, 


11,500 
37,.376 
12,100 
19,360 
3,008 
87,167 

2,57,619 


6,24,000 

10,017 

3,401 

2,49,000 

4.92,000 

16,500 

60,713 

88,848 

9,166 

754 

66,820 

30,004 

1,84,101 


8,771 
1,361 
1,148 
1,144 
4,155 
1.3,395 
3,490 
5,822 
4,243 

35,757 
14,903 
2,-327 
2,404 
169,426 

13,39,000 
7,291 
5,163 
3,258 


Aggregate  to  date. 


805,876 

23,491 

2,71,000 

10,00,790 
36,360 
48,030 

11,84,000 
60,879 

22,85',000 

27,19,000 

109,000 

515,859 

677,596 

14,579 

6.268 

631,139 

290,252 

8,86,47, 


123,851 

139,055 

9,076 

8,.567 

24,148 

26,397 

6,950 

8,320 

7,90,200 

8,06,073 

5,945 

5,326 

1,75,200 

1,90,697 

121,600 

131,720 

2,250 

■      6,000 

26,280 

25,019 

5,64,392 

6,3»,825 

23,540 

26,112 

23,683 

16,162 

124,600 

151,100 

26,258 

29  ,.345 

6,600 

6,099 

5,542 

5,742 

22,3.52 

22,622 

20,600 

20,356 

5,804 

4,620 

1,840 

1,980 

866,540 

714,400 

.516,616 

38.970 

2,600 

2,250 

.31,941 

33,977 

23.887 

24,448 

49,199 

38,082 

25,313 

23,930 

29,179 

27,653 

12,.3M 

12,960 

2,87,300 


1,18,74,000 
79,282 
3,770 


.26,858 

83.784 

20,425 

5,62,283 

18,796 
16,843 
13,024 
1,741. 

14,602 
6,616 

78,641 
12,439 


244,074 
4.08,426 
1,04,863 
23,21,000 

21,267 

100,606 

90,207 

1,617 


1907. 


18,796 

86,602 

106,991 

1,741 


UNITED  STATES  RAILWAYS. 


Alab.  Gt.  Sth. 
Al.-J.N.O.&T.P. 
Atc.Top.&S.Fe 
Bait.  &  Ohio  . . 

Cent,  of  Geor. . 
Central  of  N.J. 
Ches.  and  Ohio 
A  ,.,  r,An  '  Chic.  Gt.  West. 
«^'?0!^iCh.Mil.4S.P. 
•^'^■■"^llcin.  N.O.  &T. 
g~  .,,Cl.Cin  Ch.&e. 

2.3'oS6t' 
3,46,119:4 


V.  &  Rio  G 


Latest  Earnings  Reported.     l:July  I  to  Latest  Dat« 


Wk.or  M'nth.   1907 


11,14,767, 

4i,6ni 

47,2411 
' '     ),000l 


2,652 
3,169 

lllinnisr.-i,trar4,419 
L.iui*  .V:  X^ish.  4,349 
.Minn,  i  .St.  L.  I  799 
M.St.P.S.S.M.  2,262 
Miss  Kan.  &  T.      ^ 


2,542 
2,160 
4,377 
4,323 


1,233,000 

1,482.700 

0,442,000 

11,665,000 

62,607 

12,421 

10,463 

9,441 

9,106 

7,845 

8,483 

12.5,866 

115,135 

315,805 

329,:i60 

36.486 

30,316 

13,958 

17,069 

34,373 

36,702 

65,133 

io'QK'noo  N.Y.C.  &  H.R. 
149'  0  N.Y.Ont.&W. 
""•™.TNorf.  &  West, 
on  [will  Northern  Pac. 

MS;!;  St.  Jos.  &  G.I. 
St.  L.&Sn.  Fr. 
St.  Louis  S.W. 
Southern  .... 
Texas  A  Pacific 

Wabash   

Whl.  &  L.  Erie 


3,072 
1,' 


492,587 
2.50,0al 
9,19,187 


4th  wk.  July. 1*114,791 
July.  1  438,017 
June.  6330.618 
June.  .5436,251 


191,400 
2280166 
1923424 

168,844 
4391,267 

229,722 
1963163 


May. 

June. 
2nd  wk.  Aug 

June. 
4th  wk.  July 

June. 


1,856 
12,517 


wk.  Aug 
May. 
July, 
wk.  Aug 


367,900 

3851252 

4094765 

803,11 

70,847 

1st    wk.  Aug.i  212,494 

June.         1730114 


1st 


wk.  Aug.l  275,013 

June 

June 

June. 


July. 


I  740,264 
2161236 
67133 


May.  123,133 

May.  3017688 

vk."  Aug.l  181,046 
ik.  Aug.l  844,414 
vk.  Aug.;  207,010 
vk.  Aug.l  615,,594 
»-k.  June.  I    98,886 


*136,973 
.524,193 
7950058 
7196085 

218,100 
2464,508 
2430680 
166,621 
4879132 
270,932 
2323844 

442,700 
4866662 
5027640 
949,055 
80.674 
238,664 
2113161 

325,118 


726,246 
2761383 
7131466 

149,489; 
4282854 
203,235 
1088,9691 
249,188 
562,853' 
147,066 


1291,137 

438,017 

90,617,796 

73,608,781 

1,098,100 
24,922,887 
25,843,272 

985,004 
66,932,620 

630,418 
25,024,012 

1,996,400 
45,670,370 

4,094,765 

4,344,345 
379,104 

1,139,042 
23,283,670 

1,466, 
93,100,769 

8,121,494 
28,962,217 

5,713,875 

1,486,386 
43,367,9.33 
945,221 
4,768,518 
1,108,492 
a,.527,3»8 
5,126,225 


8363,568 

624,195 

94,343,307 

82,243,922 

1,172,400 
24,249,172 
25,796,861 

1,020,007 

60,547,756 

770,478 

26,672,162 

2,391,600 
49,000,879 

5,027,640 

5,076,092 
442,388 

1,330,823 
26,183,969 

1,730,844 
96,141,438 

1,202,361 
31,164,881 

7,131,466 

1,683,633 
46,636,032 
1,062,801 
6,878,878 
1,464,634 
3,872,712 
6,817,088 


WORKING  STATEMENTS. 


2,94,863 
78,096 

■  18,876 
1.5,101 


Alabama  Gt.  Southern  June 

July  1  to  June  30 

Atch.  Top.  &  Santa  Fe  June 

July  1  to  June  30 

Baltimore  and  Ohio..    June 

July  1  to  June  30 

Canadian  Northern..  ..June 

July  1  to  June  30  

Canadian  Pacific June 

July  1  to  June  30 

Chesapeake  and  Ohio.  .June 

July  1  June  30 

1    Chicago  Great  West.       May 

July  1  to  May  31 ". 

Denver  and  Rio  GrandeMay 

July  1  to  Mav31    

Louisville*  Nashville    May 

July  1  to  May  31 


7oi,Ui.| 
26,52,809 
1,312,025 
149,918 
963,300 
815,467 
6,600 
29,670 
70,210 
20,600 
61,2«1 
11,666 
866,.540 
6,693,766 
23,260 
68,216 
198,766 
201,190 
84,810 
86,424 
121,426 


l,5b0,9l'5 
116,937 
1,129,200 
886,070 
6,0991 
30,092 
71,739! 
20,.3.56i 


741,4U0' 
U,306,921ij 

19,000'ij 

69,862 
180,204jl 
1,<<0,254| 

91,040}! 

92,473.1 

i43.eoo!l 


St.  p.  &  S.S.M.  June 

July  1  to  June  so 

Miss.  Kan.  &  Texas  . .  ..June 

Julyl  to  June  30 

Natiun.1l  of  Mexico  ....  May 

Julvl  to  May  31   

New  York  Ont .  4  West.  June 

July  1  to  June  30 

Phil,  aiid  Re.iiling   May 

Julv  1  toMavSl  

Coal  and  Iron  Co.    ..May 

July  1  to  May  31    

Total  both  CompaniesMay 

Julyl  to  May  31   ". 

Pitts.  C"in.  Ch.  &  St.  L.June 

Jan.  1  to  June  30 

St.  Jos.  and  Gr.  Isl.        May 

Julyl  to  May  31   

St.  Louis  4  San.  Fran.  Mav 

July  1  to  May  31 .". 

Southern  Railway  . . .  .June 

July  1  to  June  3( 
Union  Pacific 

Julyl  to  May  31 
Wabash    

July  1  to  June  30 


.May 


..June 


Gross  Earnings, 


1908. 


1291,317 
3,561,502 
6,330,618 

90,617,796 
6,436,251 

73,608,781 

674,400 

9,012,400 

6,555,835 

71,384,174 
1,923,424 

25,843,872 

642,407 

7,381,867 

1,470,890 

18,794,133 
3,269,673 

41,194,630 
920,753 

11,509,857 
1,730,114 

23,283,670 
1,204,394 

14,438,620 

740,264 

8,121,494 

3  294,932 

38,720,430 
3,075,765 

35,937,-336 
6,370,697 

74,657,766 
2,205,373 

12,224,543 

123,133 

1.486,388 

3,017,688 

4.3,357,932 
3,972,661 

52,941,716 
6,846,592 
69,908,043 
2,147,467 
25.748,070 


1907. 


»345,182 

3,979,774 

7.950,058 
94,343,-307 

7,196,085 

82,243,922 

963,100 

7,493,100 

6,817,712 
72,217,524 

2,430,680 

25,796,861 

722,264 

8,257.198 

1,822.900 
18,986,754 

4,0-50,8-58 
43,886.060 

1,169,790 
12,892.079 

2,113,161 
26,183.695 

1,. 582,791 

14,468,342 

726,246 

8,202,361 

3,995,910 
39,537,568 

3,407,658 
35,418.019 

7,403,468 
74,956,678 

2,753,937 

15,938,777 

149,489 

1,583,533 

4,282,854 
46,626,032 

4,609,305 
66,667,994 

6,957,340 
69,644,015 

2,493,796 
27,432,467 


Net  Baraings. 


1907. 


1106,643 

63.3,433 

2,767,344 

29,793,833 

1,549,386 

19,467,902 

211,800 

2,484,000 

1,675,496 

21,792,366 

665,714 

8,658,625 

4,471 

1,132,079 

473.316 

6,981,909 

798,181 

9,987,894 

377.063 

4,393,892 

269,320 

6,861,662 

471,976 

5,263,192 

267,269 

2,634,632 

1,198,953 

14,226,693 

173,797 

2,434,491 

1.372,750 

16.661,184 

668,625 

8,036,139 

66,380 

609,763 

669,257 

11,733,321 

999,647 

11,059,028 

2,768,803 

28,940,693 

682,046 

6,898,326 


1908. 


138,748 

697,646 

3,013,206 

35,672,603 

2,448,246 

27,363,831 

332,900 

2,118,000 

2,415,106 

25,303,309 

909,710 

9,146,854 

180,714 

2,245,681 

622,163 

6,430,394 

1,109,340 

13,866,916 

440,774 

6,458,530 

695,034 

9,453,397 

658,748 

5,206,60 

195,396 

2,658,015 

1 ,669,988 

14,698,420 

239,255 

1,929,836 

1,809,343 

17,638,366 

645,167 

3,507,776 

66,104 

637,331 

1,172,660 

14,716,611 

1,176,696 

11,968,713 

3,837,079 

31,347,934 

791,668 

7,937,323 


a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreis,  e  in  reis,  g  in  crowns.  It  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  dolUrs. 
•Includes  Argentine  Great  Western  and  Traiisandine  receipts.  "Ilncluding  Ensenada  Section,  S.  Coast  Lines,  &c.  lAU  Sections.  $Inclndirg  North  West  Argentine  Section 


loaaon :  Printed  lor  the  Proprleton  at  S2-S4,  Fleet  Luio,  B.C.,  and  Published  by  J43.  W.  Codrtinai  at  IS,  Norfolk  8tr»et,  Strand.— BilORBil,  August  29, 1908. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

FJ{EQUEN1  EXPJ{ESS  AND  MAIL  SE^RFICES 
WITH  LUNCHEON,    DICING,    AND    SLEEPING    CAI^ 

CONNECTIONS  BY  THE  TULE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  wlih  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Claphani,  Kennington,  London 
Bridge,  the  City,  Isl'ington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON  Station  FREDERICK  HARRISON, 

iqQg  »  General   Manager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69.  Bachaun  Street,  GLABOOW.      .,c»3^ 


LIVERPOOL  i  LONDON  ENGLAND 
CINCINNATI  & 
U.SA 


SAWN  TO  SIZB 

In  America  under 

own  supervision  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

)licited  now  for  dellTerv  during  the  Autumn  and 

Winter  of  1908. 


Mr.  JOHN  E.  RAWORTH, 

latent  JVgent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


WASHERS 


The    only    GUARANTEED    device    for    holding    Nuts. 

''FASTMUT'' 

save     TIME.      MONEY    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD    ALL    NUTS,    STUDS   and    SCREWS    under   ANY    VIBRATION. 

NO  COnERPlNS.  LOCRNUTS  or  ORDINARY  WASHERS  REQUIRED.     Shorter  Bolts  cin  be  used. 

...     IN     USE    ON    .     .     . 
Railways,  Tramways,   Steamships,    Collieries.    Motors,  Agricultural 
Implements,  Machinery  of  all  kinds,    and    invaluable   wherever 

Nuts   are    used.  2  Doi.   Assorted  Sizes,  i  to  i  in.,   is. 

Telegrams-"  Fasnut,  London."  Telephone -12214  Central. 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  EX.  n?gr 
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LEOPOLD  WALFORD  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manu-factured  w/ith 

BEST      CARDIFF     WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 

Teleeraphlc  Addiesj— "BHIKAHI,  LONDON.- 
Telephone  No.— 3950  LONnO.N  WALL. 


CARLEY    COXHEAD 

C.E. 

Motor   .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To    take   out  a  Patent — British    or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  which  may  be  offered  to  in- 
vestors with  ^very  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  upon 
Patent    Matters  ? 

From  a  practical  experience  of  over  a  quarter  of 
a  century  in  tfie  Engineering  and  P.tert  professions. 
1  am  confident  I  can  render  you  valuable  assistance 
in  e.iher  of  tfie  above  c  irec.ions  il  requited  ;  and  shall 
therefore  be  pleased  to  hear  from  you  at  any  time,  when 
my    best    and    personal   attention  may  be  relied  upon. 

All  Advice  Free.  Write  or  Call. 

118,  Chancery  Lane,  London,  E.C. 

EST.ABLISHED     1879. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE    COMPANY.    LIMITED 

The    L.,    E.    &    Q.    OPTION    POLICY 

is  one  of  th^  most  up-to-dale  yel  issued 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


Established   1868. 


i:     2866   LONrON   WALL. 
1  1489  CENTRAL. 
837   EAST    (STRATFORD). 
3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  fop  over  20  years,  and  Is  used  extensively  by  Great  Rastern, 
Opeat     Western,     North    London,'  Great     Central     and    other    Railway    Companies    for 
Plntform    Coping    and    Pavingr,    &c 

ALL   KINDS    OF   ARCHITECTURAL  WORK   TO    MATCH    PORTLAND  AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  lO,  11,  12  &  13,  HAMILTON  HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 

(Works:  STRATFORD  MARKET,    ESSEX  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN  ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL  STONE  MANUFACTURERS. 
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EASILY  REACHED 

By    the    Express 
Corridor  Trains  of  the 

L.  &S.W.R. 

FROM 

Waterloo    Station 

(LONCON). 


PATH  OF  THE 


FOR  HEALTH  AND  PLEASURE. 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 

(all  classes)  in  Principal  Trains. 
Full  particulars  of  Traia  Service.  Cheap  Tickets,  etc..  upon  applii 


Bracing    and    Invigorating    Climate 

ILFRACOMBE,  LYNTON,  PADSTOW, 
Bideford,  Wadebridge,  Tavistock, 
Bude,  Budleigh-Salterton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER     DILIGHTFUL     RKSORTS     IN 

DEVON 
COR  N  W  ALL. 


Henry  Holme;.  Superinlendent  of  the  line,  V 


CHARLES  J.    OWEN  3,    General    Manager. 


THE 


BIRMIIVOHAM 

RAILWAY   CARRIAGE    AND    WAGON    CO.,  LTD 


Railway  Carriages, 
Tramcars,  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
Immediate  or  Deferr- 
ed Payments.  Iron- 
work, Wheels  and 
Axles 


WORKS  ; 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS     OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  Working 
Order  maintained  by 
Contract    .... 


OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS, 
AND   OTHER  WHEELS  AND  AXLES. 
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COMPANY  NOTICES. 


Canadian  Pacific  Railway  Company. 


NOTICE   TO   THE  SHAREHOLDERS. 


THE  TWENTY-SEVENTH  ANNUAf. 
GENERAL  MEETING  of  the  SHAREHOLDERS 
of  this  Company,  for  tlie  election  of  the  Directors 
to  take  the  places  of  the  retiring  Directors,  and 
the  transaction  of  busiries^s  generali.v,  will  be  held 
on  Wednesday,  the  Seventh  day  of  October  next, 
at  the  principal  office  of  the  Company,  at  Montreal, 
at  12  o'clock  noon. 

SPECIAL  MEETING. 
The  Meetins  will  be  made  special  for  the  purpose 


the 
Milli 


:\\  Stock  of 
'ding  Fifty 
...SCR  of  the 
-iiHd  from 


Conipaii.\     .-luIj   111'  1 '  .'  ■'    "I     '"1    I" 

time  to  time  acc^'i 'i.'ij    t"   ii"    [>.|" "ni-  "t    tue 

Company,  and  as  iii.'\    i"    'I' i.  i  nin"  il    ii\    Hi.    iiii.'C- 

tors— and  of  adoptiiii:    ni  ti    i,."iiji," i.,    .i\\    -.k^ 

may  be  deemed  nccc.-.-".u  \  iii  (."inKtiiun  MiLi'uith 
in  order  to  enable  the  DireciAirb  to  give  effect 
thereto. 

The  Common  Stock  Transfer  Books  will  Close 
in  ^lontreal.  New  York,  and  London  at  3  p.m..  on 
Tm^sday,  September  1st.  The  Preference  Stock 
Books  wi'l  be  Closed   in  London  at  the  same  time. 

All  Books  will  be  re-opened  on  Thursday,  October  8th. 
By  order  of  the  Board, 
WALTER  R.  BAKER,  Secretary. 

.Montreal,    August   31st,    1908. 


The  Cardiff  Railway  Company. 


T 


HE  CARDIFF  RAILWAY  COMPANY 


,\|"  '  ('  'I  I"  ,,|.| :  I"  I"  ,1'i'li'.-  ."1  I"  ,-'1!  WIL- 
LI A. \l  i.  LL'.\1.^.  tji'l'll  l;,u:tt.i.\  C.liip.iMi,  Carditr, 
not  later  than  tlie  ISlli  September,  1008. 


TENDERS  INVITED 


The  Great  Indian  Peninsula 
Railway  Company. 

rpHE  DIRECTORS  are  iirepiied  to  receivi- 
X  Tenders  for  the  SUPPLY  of  the  following 
STORES,    namely:— 

Points  and  CrossinKs.    I      Tic  Bars,  Gib' ,  &c. 

Steel  Fishbolts,  Nuts,  Copper  Sheet  i  and  Rods, 

and  Washers.  1 

v'pecifications  and  Forms  of  Tender  may  he  ob- 
tained at  thi.s  OfTice  on  payment  of  the  fee  for 
the  Specification,  which  payment  -viill  tiot  be  re- 
■iirned. 

T'P'I..  iii'i-!  I"  'l-llicrcd  in  sealed  envelopes, 
ad'i"        I     -'  'i"-i   'ijiied,  marked   "Tender  for 

Poitii      ml   .■        "[    a£  the  case  may  be,  not 

'   \'ii  "  I  i."  k  a.m.  on  Tuesday,  the  8th 


Septc 


ctors   do  not   bind    themselves    to  accept 
lowest    or    any    Tender. 


Company's    OIBces, 
Copthall    Avenue,    London,    E.G., 
27th   Auguiit,    1908. 


BERRY. 

Secretary. 


Bombay,  Baroda,  and  Central  India 
Railway. 

rpHE  DIRECTORS  aie  pre-ixm-d  to  receive 
I       up  to  noon  on  Tuesday,  22nd  September,  TEN- 
DERS   for    the   SUPPLY   of:— 
PIG    IRON. 
Tenders  must  be  made  on  Forms,  copies  of  which, 
with   Specifications,  can   be  obtained,  on    and   after 
the  Ttli  September,  at  these  offices,  on  payment  of 
:ils 

The    Directors   do  not   bind    themselves   to   accept 
'.tie   lowest  or  any  Tender. 

W     V.   CONSTABLE. 

Secretary 
Offices.    Gloucester    House. 
2    ?.   and   t,    Bishopsgate  Street    Without. 
London.  E.C.,  2nd  September,  1908. 


The 


Assam    Bengal    Railway 
Company  Limited. 


T' 


IHE     ASSAM    BENGAL     RAILWAY 

COMPANY.    Limited,    is    prepared    to    receive 
TENDERS   for:— 

SPRING    STEEL. 
Specifications  and  Tender  forms  may  be  obtained 
fiom  the  offices  of  the  Company,  Bishopsgate  House, 
.51.1,   Bishopsgate  Street  Within.  London,  B.C. 

A  fee  of  one  guinea  is  chargcji  for  each  specifica- 
tion, which  cannot  under  any  cii-cumstances  be  re- 
turned. 

Tenders  must  be  delivered  at  the  Company's 
offices  not  later  than  noon  on  Tuesday,  15th  Sep- 
tember, 1908. 

The  Directors  do  not  bind  themselves  to  accept 
the   lowest  or   anv   Tender. 

■  Bv  ord',-r  of  the  Board. 

F.    A.   LYALL, 

Secretary. 


THE    METROPOLITAN   AMALGAMATED 


•"     — inc    mc  I  nuruLi  I  nn    HrnHLunmn  ■  cu >^ 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and   Axletree  Co.,   Ltd.,  Docker  Bros.,  Ltd. 


IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

AND  EVERY    DESCRIPTION     OF    ROLLING   STOCK, 

PRESSED    STEEL   BOGIE   TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE   PAINTS;  VARNISHES, 

JAPANS  &   FINE  COLOURS. 


Reslatered    Offices:    8ALTLEY,    BIRMINGHAM. 

Telegrams:   "METRO,''   BIRMINGHAM. 


London   Offices 

'  RAILCAR."   LONDON. 


36,    VlCtORIA    STREET,    WESTMINSTER,  S.W. 
"SHAFT,"  WEDNESBURY. 


AVONSIDE 


ENGINE    CO., 

FISHPONDS,    BRISTOL, 


LOCOMOTIVES. 


A  Journal  of  Finance,   Construction,   and  Operation. 


Vol.  XCIV. 


SAIURDAY,    SE1'T1:MBER  5,    1908. 


No. 


PRINCIPAL    CONTENTS. 


SCOTTISH  RAILWAY  RESULTS. 


Articles—  page 

Scottish  Railw.Ty  Results    263 

The  Railway  Labour  Problem  . .  2bfi 

Omnibus  Finance    26() 

The   Decline   in  Railway  Traffic 

Receipts       ' 269 

Track     in    Relation    to    Klcctric 

Traction 270 

New  Zealand  Government  Rail 

ways 271 

Interpole  Traction  Motors    273 

The  Vacuum  Cleaner  in  the  Rail- 
way  Service 275 

Powerful  New  Locomotives  for 
the  Bombay,  Baroda.  and  Cen- 
tral India  Railway      275 


Ttllgraphic  AJJrfss 

Offices  : 


The  Railway  Timi;- 
l\illo-viiig  rails  .•— 


I  lu>  two  Sc()lli-.li  i.iilwriy  (li\iilcniU  aniiiniiicfd  in  the 

Aktici.es-                               pa.w:  l"'t'sent  wft'k  li.ivo  hiTii  nil  to  fxpfciatioiis.     Tlie  latter 

"GeIr.nl'"''''"^'^''''."■"■ '""'"■■  278  ''>'^'''''  '"'^it^'i'ily  piiclicd  vfiv  Idvv,  becausc  of  the  uiisatis- 

;•  First  Aid  Ready  Reference"     27ri  lariiirv  Irafric  letiiiiis  ami  tlie  liii'lier  coal  bills.      Indeed 

The      Application    of     Highly  il,               1              .■    r       .              c                     i            i                   i 

Superheated  Steam  to  Loco-  ""    ""'v    sat  1  si act oiv    leatiire    lias   beeii     the    economy 
■■  F'?s"'Haif-  Dividends  for  the '''*'      ^''i^'li  i'  Iias  been  hoped  would  result  from  the  i^rowini^ 

mee'^^ngs'^asi.'^'reports- ""  '-■"-operation     between    the     three    leadm-     companies, 

Cambrian  Railways." '277  wliicli.  of  conrse,  teiids  If)  limit  Competition  within  more 

WE^^-S^T'^AKFicWM.MAKvV.',;:'.  a"  reasoiiablc  limits,      li   i>   line  that    the  movement   is  at 

pV?Rso\•^L°.^™^^''.'^".".".^..^•■:2S  !"'t's^"t    only    ill    the    .levelopmenl    sta.^e,    and    economy 

Dividend  AxsouxcEMENTS 26)  is  iiot  nearly  SO  lar,';e  as  it  is  e.xpecled  to  be  ultimately. 

—  '  'n  the  whole,  however,  the  dividends  of  the  Glasjj-ow 

and  South  Western  and  Caledonian  ('oni|)anies  both  sut;- 

THE      RAIL"WAY       TIMES  -^^^^   ^'^'""^   economy     has    been    on     a    more     imponain 

.scale  than  had   been   .L;enerally    e.\i)ected.       There    !;.is 

fCBLisHED  Ei-RRV sATL-Ri'Av.  Ijeen  souic  apprelicnsioH  lest  tlie  three  leadin.i^'  companies 

THE  OLDEST  RAILWAY  NEWSPAPER.  should  not  be  able  in  the  past  half-year  to  maintain  th-eir 

original  ordinary  dividends  at  a  rate  of  not    !e,ss   than 

Established  in  1837.             .  ..        "     .  ^  p^,.  ^.p,jf      Should  the  rate  for  the  current  year   fall 

AniMEiiA,  I. -,.:■;.■■    rr/.-/'.r„^  ^'r. .-  19^8  GiRR.ARD.  below  that  level,  the  prior  stocks  of  such  a   conip.-iiiy 

12,  Norfolk  Street.   London,    VV.C.  '^'°"'^  '-'^f'^^  '°  ""'^  '"""  ^''^^tee  investments.     To  avoid 

that  contingency,  special  steps  were  fully  justified,  and 

have  probably  been  taken.     .At  any  rate,  the  Caledonian 

TERMS    OF    SUBSCRIPTION.  and  Glasgow  and  South  Western  have  managed  to  pav 

!  supp'ie.i  foit  f,ye  lo  any  ailJress  at  the  3  '"'"^  ^^  P^''  '^*'"* '  respectively  on  their  ordinary  stocks. 

The  Xorth  British  declaration,  however,  is  not  e.xpected 

„:>,.'■     /   ,.wr,„./,     ^rT/"'       ^."':""m'       '^3-""""'"-  ""til   the   loth  in.stant.     The  Caledonian  declaration  is 

Untlea  Antodoin  ami  Lanaaa    ...   Os.   OU.              i3s.  Oil.              Lr     ';s.  .^   .i            ^         r    i                            ,             i                                                 ,      , 

Ahroad         ...          ...       ,   ...  /-f.  (>ii-           14s.  od.          £1    ys.  '''^  ^"^  '''''te  o'  \  Pf  Cent,  less  than  a  year  ago,  and  the 

r»E  xi.\\i.\v\y  TiuE^  is  pubiis/iet  on  SatiDday  mo>viiig,  and  in ly  balance   forward   is  reduced    bv   abom  dEio.ooo.        I'he 

%wi/«tf6!/'j"r1^^^^^^                                                          "'"''''  l'''-^'"'^'"'    "f  •?  per  cent.,  just   announced  upon  the  old 

'^"should  "tiure' bf^aiTy  ^'rrfouia.ity  i,t  the  delivery  of  copies,  complat.rs  '"'li'i-'i'.v,  will  just  provide  the  full  dividend  foi"  the  half- 

shoiili  be  made  totne  riihlish.r.  year   upon   the   preferred    ordinary.        This    stock    has 

ADVERTISEMENTS  hitherto  received  its  dividend  with  regularitv  everv  half- 

A-ates  for  Adre.tisan.nis  will  be  sent  ufon  ,e,,ust.  Near  since  the  Creation  of  the  stock   ill   i88g.  and  it  is 

AUerationsandnwcopy  for  insertion  in  the  inside pa^es  of  the  (nrrent  satisfactory    tO    note    that    itS    record    Will    not    be    spoilt 

week's  issue  must  he  delivered  by  6  p.m.  on  Friday,  or,  vihai  proofs  a'e  l)y  the  past  lialf-vear's  results.     The  deferred  Ordinary, 

>-.,/«»W,  by, won  on    IVednesJav.     A'ew  a,py  or  alterations  for  the  cover  however,    will   1-eceive   nothing  at    all    oil    the   present    o'c- 

ninst  be  received  not  lat.r  than  10  a.m.  on   Wednesday.       J  J  proofs  are  ■                    ■            ,                                                               ' 

•  equirei,    the   instructions  and  blo.hs   U,r  the  cover  must    be  received  on  ^asiOU,     agaillSt     \    per     Ceilt.     per    anillim    a      year      ago, 

Monday.  .About    £40,000   less   is   being  distributed   by   the    Cale- 

REMITTANCES.  doiiian,  Init  as  its  receipts  were  £S6,ooo  lower  than  in 

Money    Orders,    Che./ues,    ire,   should   be  drawn    in  favour   of  Thk  the  COrreS[)Ondillg  Ueriod,   and   £13,000  leSS  was  brought 

Railway  TI.MES     and  should  invariably  be  crossed  " National  Bank."  i„t„    the    lialf-vear,'  it    is    evident    that    some    substantial 

Slam- swill  be  taken  in  payment  of  sums  not  exceeding  los.  ,          •                rr      ^     ,           m-,        ,  •,                           ,    ,. 

economy  has  been  effected.        1  he  Glasgow  and  South 

EDITORIAL,  Western   will    pTiy   3:J    per   cent,    per   annum     upon     its 

All  communications  intended  for  publication  should  be  written  on  one  side  original  ordiuarv  StOck.  aS  against  4  per  Cent,  per  annum 

of  the  paper  onlv,  and  should  be  addressed  to  ^^  The  Editor."     Contributions  ^    .-on*,-    -...-.^           TI,,"  ■    .>,■,,,.;, G  .    <!,.    f,  11      ,1                        . 

are  invited  f,o,n  those  conversant  with  the  various  deMrtments  of  railway  '^    •''^'^'     ■'-"•           ' '"^    pi  OM  les      he    full    2l     per    Cent.    pe< 

service.    If  such  contiibutions  are  not   accepted  they  will  be  promMly  aniium  iipoii  the  preferred  ordinary,  liut  leaves  only   ■{ 

■retwnei  if  accompanied   by  a  stamped  and  ad<iressed   envelope.      When  per  Cent.  tU)OIl   the  deferred,   against    I  .'r   \)eY  cent,   a  year 

payment  is  desired tMs  fact  shoidd  be  sia^^^^  lu  "fact,    the   deferred' is   to    r'eceive   the   worst 

and  adaress  of  the  -writer  should  appear  on  the  AlSS.       1  he  Editor  does  ,?.,,.,                    .                                                                . 

not  hold  himself  responsible  for  the  opinions  exp'essed  by  contributors.  dividend   SUlCe   itS  Creation    ten    vears   ago.      In    this   case 

CORRESPONDENCE.  ^  P^''  'T"^'  '""'^  ^r""!  *''^  ?  ^''''  "T'  "e"*^*'""'-''  t^*  P*"*^" 

serve   the  status  of  the  t)rior  stocks  as  trustee  invest- 

Correspondenceisalsonviteduponalltopicsrelatingtorailways      Letters  mtWX-,    is    being    paid.         the    declarations    of    tlieSC    tWO 

intended  for  insertion  in  these  piges  must  be  accompanied  with  the  name  ■                                    ,     ,                  .    ,                   ... 

and  address  of  the  writer,  although  the  iiame  need  not  necessarily  be  Companies  were  regarded  as  Satisfactory  in  thecircuni- 

published.  stances,  and  rather  better  than  could  have  been  hoped 
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for  under  ordinary  conditions,  after  niakiny  full  allow- 
ance for  the  serious  decline  in  their  receipts.  But  it  is 
nevertheless  quite  clear  that  the  past  six  months  has 
been  one  of  the  worst  in  the  history  of  the  Scottish 
railways,  and,  as  a  group,  they  have  certainly  suffered 
much  more  seriously  than  the  leading  English  lines. 
Something  more  may  still  be  hoped  for  from  the  co- 
operative plans  of  the  two  companies,  but  there  can  be 
no  doubt  that  the  princijjal  cause  of  their  present 
troubles  is  the  over-expenditure  of  capital  on  unprofit- 
aljle  extensions  during  the  past  ten  or  twenty  years — a 
form  of  competition  which  has  now  been  abandoned. 


OMNIBUS  FINANCE. 

The  London  (/leneral  (Jnmiljus  Company  is  a  concern 
of  old  standing,  and  it  is  the  largest  of  all  the  omnibus 
companies  in  the  country.  It  owns  1,300  or  1,400  'buses 
— some  300  of  which  are  now  of  the  motor  variety — 
and  about  12,000  horses,  and  it  carries  about  200  mil- 
lions of  passengers  every  year.  It  is  of  immense  use 
to  the  general  public,  and  railway  passengers  employ  it 
regularly  to  convey  them  to  and  from  railway  stations. 
I'or  years  the  company  paid  handsome  dividends,  but 
after  the  opening  of  the  present  century  its  fortunes 
began  to  decline,  first  through  the  increased  competi- 
tion of  other  omnibus  companies,  second  through  the 
increase  of  underground  electric  railways  in  London, 
third  through  the  electrification  of  the  London  County 
Council  tramways,  and  fourth  through  the  inauguration 
of  motor  "bus  services  by  other  companies.  The  Lon- 
don fleneral  unwillingly  and  tardily  took  to  the  motor 
'bus,  and  even  now  it  is  not  a  great  believer  in  the  new 
vehicle.  It  is  very  difficult  to  work  motor  'buses  at  a 
])rofit,  and  the  company  apparently  has  not  had  enough 
technical  skill  and  commercial  energy  in  this  depart- 
ment. The  result  of  all  these  things  is  that  the  report 
of  the  directors  for  the  year  ended  June  30  last,  which 
has  just  been  issued,  shows  that  while  the  receipts  ha\c 
decreased  by  £48,253  as  compared  with  the  previous 
twelve  months,  the  expenses  have  risen  by  £41.107. 
The  loss  on  working  for  the  year  was  no  less  than 
£129,162,  and  after  allowing  for  debenture  interest, 
cumulative  preference  share  dividend,  and  loss  from  the 
previous  account,  there  is  a  total  debit  balance  of 
£194,933.  This  is  the  result  of  operations  of  the  largest 
omnibus  company  in  the  country  working  through  the 
greatest  field  of  omnibus  traffic  in  the  world.  As  to 
reasons  for  the  position,  all  the  directors  have  to  say  is 
that  the  reduction  in  receipts  is  mainly  due  to  unseason- 
able weather  and  the  increased  tramway  competition, 
and  that  the  rise  in  expenditure  is  due  to  higher  prices 
for  corn  and  the  greater  number  of  motor  omnibuses 
worked  by  the  company.  The  last  is  a  statement  of 
sinister  omen  for  all  concerned  with  the  motor  'bus.  One 
significant  item  in  the  expenses  is  £263.000  for  mainten- 
ance of  rolling  stock,  etc.,  compared  with  £184.000  in 
the  previous  year.  This  indicates  how  the  increase  in 
the  jiroportion  «f  motor  'buses  has  increased  the  cost 
of  working.  It  is  true  that  there  are  decreases  in  the 
horsing  charges,  owing  to  fewer  horses  being  employed, 
but  they  do  not  by  any  means  compensate  for  the.in- 
c^-ease  just  referred  to.  The  decision  to  amalgamate 
with  the  London  Road  Car  and  Vanguard  Motor  'Bus 
Companies  has  not  come  a  moment  too  soon,  and  it  is 
to  be  hoped  that  the  result  will  be  to  change  three  strug- 
ghng  undertakings  into  one  prosperous  one.  The  at- 
tempts to  put  fares  on  a  better  basis  may  now  be 
successful,  and  there  will  be  an  end  of  the  reckless  and 
wasteful  competition  between  the  three  companies,  and 


racing,  it  may  be  hoped,  will  become  a  thing  of  the  past. 
All  the  best  talent  at  the  service  of  the  three  companies 
can  now  be  combined.  On  the  whole,  better  things 
may  be  hoped  for,  but  there  is  a  long  leeway  to  make 
up.  If  the  amalgamated  company  were  to  take  a  leaf  out 
of  the  book  of  the  Great  Eastern  London  Motor  Omni- 
bus Company,  there  would  be  some  ground  for  hope. 
That  concern,  which  runs  motor  'buses  solely,  is  worked 
on  an  engineering  as  well  as  a  commercial  basis,  and  in 
these  times  of  depression  it  is  still  able  to  pay  a  5  per 
cent,  dividend,  while  keeping  its  rolling  stock  at  the 
high-water  mark  of  efficiency  and  setting  aside  large 
sums  for  depreciation.  Even  if  the  new  amalgamated 
company  is  otherwise  successful,  it  remains  to  be  seen 
whetlier  profits  will  be  sufficient  to  pay  a  reasonable 
dividend  on  the  large  capital.  Much  of  that  capital 
also  is  represented  by  horses  and  horse  'buses,  and  these 
may  prove  in  a  year  or  two  of  even  less  value  as  profit- 
earners  than  they  are  at  present.  It  will  also  be  neces- 
sary to  abandon  the  tactics  of  trying  to  crush  out  com- 
petitors by  "  running  them  off  the  road."  That  evil 
tradition  is  not  dead  yet,  and  with  motor  "buses  it  means 
racing  and  consequent  rapid  destruction  of  the 
mechanism  of  the  vehicles. 


THE   RAILWAY  LABOUR   PROBLEM. 

We  observe  that  it  is  lieing  not  \ery  obscurely  sug- 
gested in  interested  quarters  that  the  circular  of  the 
t ireat  Eastern  Company  to  its  uniformed  staff,  regarding 
proposed  changes  in  wages  as  from  January  i  next,  is 
a  violation  of  the  agreement  come  to  la.st  autumn,  to 
whicli  Lord  Claud  Hamilton,  as  the  chairman  of  the 
company,  was  a  signatory.  The  suggestion  is  that  the 
company  ought  to  place  the  matter  before  the  Concilia- 
tion Boards  before  taking  any  steps  to  change  the  wages 
or  condition  of  wages.  But  surely  the  company  is  en- 
titled to  assume  that  the  reasons  put  forward  for  the 
intended  changes  will  carry  conviction  among  the 
majority  of  its  staff  and  that  they  will  not  therefore  have 
to  come  before  the  Conciliation  Board  or  the  arbitra- 
tor. Certainly  there  is  no  suggestion  in  the  official 
circular  that  the  Conciliation  Board  will  be  consulted, 
because  the  company  is  not  bound  to  assume  that  the 
reductions  it  proposes  are  likely  to  be  di.sputed.  If  they 
are  going  to  be  disputed,  then,  of  course,  the  servants 
themselves  who  may  feel  themselves  aggrieved  have 
plenty  of  time  within  which  to  bring  the  matter  before 
the  Conciliation  Boards.  The  company  has  deliberately 
given  over  four  months'  notice  of  its  intentions  in  the 
matter,  and  as  the  new  boards  resume  their  duties 
early  in  r)ctober.  there  should  be  ample  time  within 
which  to  bring  the  matter  forward.  It  is  absurd  to 
charge  the  company  with  any  breach  of  faith,  because 
if  it  had  not  been  intended  to  abide  loyally  by  the  terms 
of  the  agreement  of  last  November,  the  changes  could 
have  been  made -at  once,  say,  from  the  beginning  of 
.September  or  October — and  from  some  points  of  view 
such  action  would  not  have  been  so  very  unreasonable. 
By  giving  ample  notice  of  the  changes,  the  company 
has  loyally  adhered  to  the  agreement,  aiKl_  though  it 
naturally  does  not  invite  the  discussion  with  its  own 
men  of  a  course  which  has  been  unfortunately  forced 
upon  it  Ijy  the  linancial  position,  it  has  provided  every 
opportunity  for  investigation.  It  would  be  just  as 
reasonable  to  charge  those  men  who  have  put  forward 
extravagant  demands  upon  the  company  of  deliberate 
breach  of  faith,  as  it  would  be  to  accuse  the  company 
of  such  action  in  connection  with  this  circular.  No 
doubt  the  course  taken  by  the  company  has  created  some 
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surprise  in  (luarters  wlicrc  it  is  is^iioraiitiy  assumed  that 
the  railways  have  no  ease  at  all,  anil  that  all  the  new 
Coneiliation  Hoards  will  have  to  deeide  is  the  exact  ex- 
tent of  the  increases  in  waives  to  he  conceded  hy  the 
companies.  But  even  if  that  were  really  the  case  when 
the  agreement  of  1907  was  effected  under  the  aus])ices 
of  the  Board  of  Trade,  conditions  ha\e  so  inatcrially 
chan,t;ed  for  the  worse  in  the  last  year  or  so.  that  it 
could  not  he  re.garded  as  the  position  to-day.  .More- 
over, if  matters  are  to  he  pushed  to  the  lenyth  of  ulti- 
mate arhitration,  surely  justice  will  not  he  done  if  only 
one  side  of  the  case  is  put  forward.  The  attitude  of 
the  companies  is  that  if  a  section  of  the  men  are  deter- 
mined to  push  their  unreasonahle  demands  to  e.xti-enies. 
tneit  the  railway  must  withdraw  their  numerous  conci- 
sions \vherever  they  can  be  withdrawn.  The  action  of 
the  (Ireat  h'astern  is  to  he  commeniled  as  the  only  step 
which  is  at  all  likely  to  moderate  the  demands  made 
ui)on  it.  In  short,  the  Conciliation  Boards  may  be 
just  as  effective  in  reducin.i;'  was'es  as  in  iucreasin;^ 
them. 


Weekly  Traffic   Summary. 

The  tratlic  receipts  for  the  week  endini;  .AuLi'ust  30.  as 
officially  jniblished  by  the  tifty  principal  railways  of  tlie 
United  Kingdom,  amounted  to  £2,375,079,  which  was 
earned  on  21,303!  miles,  being  at  the  rate  of  £111 
9s.  9d.  per  mile  of  line  open.  I'"or  the  corresponding 
week  in  1907  tlie  receipts  of  the  same  lines  amotmted  to 
£2,512,030.  with  21,287  miles  open,  or  £118  os.  id.  per 
mile.  There  was  thus  a  decrease  of  £136,951  in  the 
receipts,  an  increase  of  16}  in  the  mileage,  and  a  de- 
crease of  £6  IDS.  4d.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  nine  weeks  on  the  same  tifty 
railways  amounted  to  £21.322,853,  in  comparison  witli 
£21,865,784  in  tlie  corresponding  period-  a  decrease  oi 
£542,931-  

Index  Prices  o[  Railway  Debentures. 

In  The  K.mlwav  Ti.mks  of  July  18  appeared  a  table 
of  Index  Numbers  for  the  prices  of  best  debentures  of 
English  Railways,  based  upon  the  average  yield  ob- 
tained from  these  stocks.  Some  of  these  numbers  are 
repeated  below,  and  the  table  is  brought  up  to  date  by 
the  inclusion  of  the  number  for  August.  The  rate  of 
interest  is  assumed  to  be  3!  per  cent. 


1 87 1 

79 

End    of    January,    1908 

95i 

I88I 

92i 

„          February      ,, 

96i 

1891 

106 

,,         March            ,, 

9Si 

1896 

128 

April 

94i 

I90I 

no 

May 

93 

1906 

97i 

„         June              ,, 

96 

1907 

95 

July 

95i 

End  of  August,  1908 


95 


Railway  Demurrage  Charges. — To  meet  llu:  demurrage  charges 
which  the  Scottish  railways  threaten  to  impose  next  Februar\- 
on  delayed  wagons,  it  has  been  ])roposed  in  Scottish  coal 
circles  to  raise  the  prices  charged  the  railway  companies  for 
locomotive  coal.  While  the  proposal  would  meet  the  wishes 
of  some  coal  owners,  enquiries  go  to  show  that  a  successful 
combinati(m  of  coal  owners  is  not  regarded  as  possible, 
as  the  Scottish  railways  have  not  for  some  time  .contracted 
for  their  supplies  at  the  same  time.  Of  late  years  the  various 
companies  have  placed  their  contracts  according  to  the  state 
of  the  markets  and  not  for  six  months'  requirements,  as  l^ 
done   in   England, 


MONEY   AND   STOCK 
MARKETS. 


SETTI.EMENr    DATES. 

Consols  : — Thursday,  Ociobbr  i. 


Conlinu.'ilion  Day.s. 

Mines... Sept. 

(Jeneral ,, 

Mines 

General ,, 

Mines Oct. 

General „ 


Ticket   Days. 

Mines Sept. 

General ,, 

Mines., 

General ,, 

Mines Oct. 

General , 


V:,y  Days 


.0^    }   -S^-."- 
28     \ 


Sept. 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  Present. 
/38,345.44o 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

;^38,73-.S62 

^38.163.799 

Total  Reserve 

;^27,300,775 

£21,9^^,911 

;r27, 148,649 

Proportion    of   Reserve    to 

Liabilities    

$ji  per  cent. 

53I  per  cent. 

50  per  cent. 

Notes  in  Circulaiion 

£zg,4<j4,6(>5 

^,-29,252,885 

/;29,465,i5o 

Bank  Rate* 

2^  per  cent. 

2j  per  cent. 

4i  per  cent. 

Open  Market  Discount  

J  jier  cent. 

'1'  per  cent. 

i|  per  cent. 

Kankeis' Clearing-house  ... 

;i243, 678,000 

.1^181,236,000 

;(;245, 536,000 

Silver  bars,  per  oz.  (spoi) ... 

23^'l- 

231  i<i- 

3« .sd. 

Consols  (account) 

fiSU 

86i5 

81  !s 

French  3  per  Cents,    (ace.) 

96f. 

96f. 

94f. 

Paris  Cheque  exchange    ... 

25f.  13c. 

25f.    13IC. 

^5f-  J,5VC' 

New  York  60  days  ditto    ... 

§4- 84.1 

.•5:4.843 

*4-82^ 

Rio  de  Janiero  exchange  ... 

>5A'l- 

1 5, '.;<!■ 

i5id. 

Valparaiso  90-day  exchange 

lold. 

loid. 

■    izjid- 

IS.  3-,:;d. 

IS.  3^id. 

is.  3?J<I. 

Hong  Kong  transfers    

IS.  9^*^. 

IS.  gM- 

23.  2gd. 

2S.  4id. 

2s.  4id. 

3s.  oid. 

Jan.  17,  1907. 
Apr.  12,  1907. 
Apr.  25,  1907. 


Mar.  19,  190? 
Msy  li,  1908 


4i  per  cent. .Aug.  15,  1907.  ■  5  percent.,  Jan.  16,  1908 

si,,  „    Oct.  31,  1907.  4  ,,  .,    Jan.  13,  1903 

6  ,,  ,,    Nov.  4,  1907.  sJ  , 

7  .,  ..    ><<"  7.  1907-  3  . 
6  „  ,.   Jan.  I,  1908.  jj  , 

The  Bank  rate  remains  unchanged  at  Ji  i)or  cent. 
The  movements  recorded  in  the  official  return  ;ire  such 
as  appemain  lo  this  seasuii  of  the  year.  '  The  internal  cir- 
culation of  coin  has  not  altcrctl  much,  but  the  note  cir- 
culation has  expanded  by  £-'41. 800,  and  £308.000  in 
i^old  was  exported.  The  Reserve  is  consequently 
down,  being  £-7.300.775  against  £27.(j-'8,y77  last  week. 

(lovernment  Securities  are  unchanged,  and  ( )ther 
.Securities  but  a  trifle  lower,  while  Other  Deposits  show 
a  rise  of  £354.000,  ;iiid  I'ublic  Securities  a  decline  of 
£i,i7_',ooo;  thus  the  maiiisi)ring  of  the  changes  is 
due  to  somewhat  heavy  disbursement  by  the  Treasury, 
.-iccompanied.  as  the  hgures  show,  by  meagre  revenue 
returns.  The  Bank  statement  also,  on  this  occasion. 
shows  a  notable  addition  to  Best,  raising  it  to  the 
amount  of  £3.675,836.  from  which  the  pro])rietors  may 
expect  a  dividend  as  before  at  the  rate  of  <j  per  cent. 
]ier  annum.  The  effect  of  gold  exports,  actual  and 
antici|)ated,  has  been  somewhat  to  harden  the  rates  of 
discount,  but  money  remains  plentiful,  seven-day  loans 
being  i  per  cent.,  and  day-to-day  money  often  obtain- 
able at  ■;. 

The  Stock  markets  have  been  far  troni  active  01 
cheerful.  The  adv.-ince  recorded  last  week  has  not 
Ijeen  maint;iined. 

Consols  are  actuallv  lower,  after  alU)wmg  for  the 
quarter's  dividend  deducted.  Other  Coveriimcnt  securi- 
ties have  been  stationary  or  drooping.  Colonial  .stocks 
show  110  movement  of' importance.  Among  foreign 
securities  an  advance  is  established  in  those  of  Japan, 
based  very  soundly  tipon  the  heroic   reductions   which 
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are  to  be  effected  in  its  naval  and  military  expenditure. 
The  lapanese  are  always  thorouLj'h  in  matters  of  this 
kind.' 

Home  rails  failed  to  maintain  the  advance  which  was 
recorded  during  last  week,  and  there  can  be  little  doubt 
that  the  rise  which  took  place  during  the  closiny  da_\  s 
of  August  was  stimulated,  if  not  designed,  by  profes- 
sional dealers,  with  the  object  of  testing  the  disposition 
of  the  investing  public. 

Undoubtedly  the  monetary  situation  is  one  which 
should  favour  rising  values  on  the  Stock  Exchange, 
but  the  time  for  beginning  is  apparently  not  yet. 

After  such  a  shock  as  was  received  last  autumn  the 
stock  markets  require  much  time  to  recover  elasticity, 
and  in  this  country  at  all  events  the  recovery  does  not 
make  usually  its  first  appearance  among  junior  stock. 
The  grand  rise  which  took  place  in  the  nineties,  after 
the  depression  induced  by  the  crisis  of  1890,  was  ushered 
in  by  a  steady  advance  of  the  gilt-edged  and  debenture 
securities  extending  over  many  months.  Debenture 
stocks  of  British  railways  show  little  indication  of 
movement,  and  the  Index  number  for  English  Railway 
debentures  at  the  end  of  August  is  a  trifie  lower  than 
for  the  preceding  month,  as  will  be  seen  from  the  table 
given  in  another  column.  Hesitation  characterised  the 
market  for  home  rails  from  the  first.  The  firm  stand 
taken  by  the  Great  Eastern  with  respect  to  its  men  was 
regarded  by  some  as  a  disquieting  feature,  instead  of 
one  of  the  most  hopeful,  to  which  the  market  has  yet 
been  treated,  and  when  the  traffic  returns  appeared  with 
a  dismal  array  of  minus  signs  scarcely  anywhere  re- 
lieved, the  heart  went  out  of  the  market  and  prices  fell 
all  round.  Many  additional  reasons  were  served  up, 
as  is  usual,  when  disagreeable  events  are  to  be  ex- 
plained. The  bad  weather  was  considered  worth  men- 
tioning, also  the  meddling  of  Germany  with  the 
Moroccan  turmoil.  The  fundamental  cause,  however, 
is  now,  what  it  has  been  for  some  time,  contracting 
revenue,  coupled  with  fear  of  what  may  be  done  by 
truculent  labour  and  a  subservient  Government  be- 
tween them. 

If  men's  minds  could  be  set  at  rest  upon  the  latter 
point  some  marked  recovery  might  ensue,  but  it  could 
not  proceed  far  of  its  natural  strength  until  the  surge 
of  new  issues  has  passed  by.  There  has  been  no  re- 
mission of  this  even  during  the  summer  holidays,  for, 
as  is  pointed  out  by  the  Financial  Times,  apart  from 
temporary  bill  issues,  the  aggregate  new  capital  asked 
for  during  August  is  larger  than  the  total  for  any  cor- 
responding month  since  1900,  when  it  was  swollen  by 
a  loaii  for  war  purposes. 

The  preference  shares  of  the  Grand  Trunk  Railway 
fell  at  first  as  the  result  of  poor  traffics,  but  more  than 
recovered.  The  vagaries  of  the  American  market 
tended  downwards  this  week,  as  may  be  gauged  from 
our  usual  table  below.  In  foreign  rails  the  changes 
have  not  been  numerous  or  important,  but  the  tendency 
on  the  whole  has  been  distinctly  favourable.  There  are 
many  persons  who  now  appear  to  think  that  money 
may  be  invested  with  greater  profit  and  safety  in  South 
America  than  at  home,  and  the  best  secured  debentures 
of  some  of  the  Argentine  railways  have  advanced  to 
prices  at  which  the  retiu^n  is  no  more  than  3}  per  cent. 
At  the  close  of  business  on  Friday  afternoon  prices 
generally  showed  a  tendency  to  improve. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  sectirities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table:  — 


Name  of  Stock.     Rise.     Fall. 
Bri/ish  Funds. 
Consols,  2i  per  cent....     —  \A.  — 

Do.  (ace.)  2 J  percent.  —  xd.  — 
Brilish   Kaiiway  Stocks. 

Barry  Deferred —  ...   i 

Caledonian    li  ...  — 

Do.     Pref.  Con.  Ord.    \l  ...  — 

Do.     Def.  Con.  Ord,  —  ...     J 
Central  London    —  ...  — 

Do.     Deferred      —  ...   i 

City  &  S.  Lon.  Con.  Ord.  —  ...  — 

Furness —  xd.  — 

Great  Central  Preferred  —  ...     J 

tireat  Eastern   —  ...   if 

Gt.Nihn.  Pref.Con.Ord.  —  ..      i 

Do.      De  .  Con.  Ord.   —  ..     i} 

Great  VVcsicui —   ...   i 

Hull  and  Barnsley   —    ...   — 

Lancashire  &  Yorkshire  —  ...  h 
London  Br.  and  S.  Coast  —  ...   i 

Do.     Deferred —  ...  — 

London  Chat,  and  Dover  —  ...  — 
Londtn  and  N.  Western  —  \d.  — 
London  and  S.    Western  —   ...    i 

Do.     Def.  Cou.  Ord.     ^   ...   — 
London,  Tilbury,  etc. ...   —    ...    — 

Meiro|.olitan    —  ...    i^ 

Metropolitan  District  ...  —  ...     A 

Midland  Def.  Ord —  xd.  — 

North  Brilish  Prel.  Ord.   i      ...  ^— 

Do.     Ord —   ...     i 

North  Eastern  Cons.    ...   —  xd.  — 

North  StafTordsIiire —  xd.  — 

joulh  Eastern  2     ...  — 

Do.      Deferred —  ...     4 

Taff  Vale  —  ...      i 

Indian  Railways. 

East  Indian  "A"   —  ...  — 

Gt.IndianPeninsuIa  "A"  —  ...  — 
Colonial  Railways. 

Canadian  Pacific  —  xd.  — 

Grand '1  runk  of  Canada  I      ...  — 

Do.  4  p. c.  Guaranteed   I      ...  — 

Do.    istPrelerence  ...   2     ...  — 

Do.  2nd  Preference...   2     ...  — 

Do.   3rd  Preference  ...  2     ...  — 
American    Railways. 
Atchison  Commjn       ...  —  ...     j 
Baltimore  and  Ohio     ...     h  ...  — 


Name  of  Stock.       Rise.  Fa  1. 

Chesapeake  and  Ohio...  —  ...     J 

Chicago  (.ireat  Western    —  ..     — 

ChicagoMil.and  .St.  Paul  —  xd.  — 

Denver  and  Rio  Grande  —  ...   I J 

Do.      Preferred     —  ...    \\ 

Erie  Common  3  ...   — 

Do.     1st  Preference...   —  ...  — 

Do.     2nd  Preference     —  ..   — 

Illinois  Central 2^  ...  — 

Louisville  and  Nashville  I  ...   — 

Missouri  Kans.  &  Texas    —  ...    ij 

New  York  Central  —  ...   i 

N.V.  Ontario  &  Western  —  ...  2 

Norfolk  and  Western    ..  —  ..   i 

Do.     Preferred —  ...  — 

Pennsylvania    —  ...     J 

Reading  Common    —  ...     \ 

Southern  Pacific  Conin.   l\  ...   — 

Southern  Common  —  ...     \ 

Do.     Preferred    —  ...     j 

Union  Pacific  —  ...     | 

Do.     Preferred    —  ...  — 

Wabash     —  ...     4 

Do.     Preferred     —  ...     i 

Foreipi  Riiihuays. . 

Antofagasta  Def.  Ord —  ...  — 

Argentine  Grt.  Western  —  ...  — 

Buenos  Ayres  and  Pacific  —  ...  — 

Buenos  Ayres  (it.  Sthrn.   —  ...   — 

Buenos  Ayres  &  Rosario  —  ...  — 

Do.     Deferred —  ...  — 

Buenos  Ayres  Western      I  ...  — 

Cent.  Uruguay  of  Mont.  —  ...  — 

Cordoba  &  Ros.  1st  Pi ef.    I  ...  — 

Cordoba  CentralislPref.  —  ...    — 

Costa  Rica    —  ...    — 

Cuban  Central  —  ...  — 

Interoceanic  Pref.    \  ...  — 

Leopoldina    I  ...   — 

-Mexican  Southern     I  ...   — 

Mexican  Ordinary    —  ...     \ 

Do       1st  Pref.,  8  p.c.    I  ...   — 

Do      2nd  Pref. ,6  p.c.    i  ...   — 

Nitrate  Ordinary —  ...  — 

Do.   Deterred   J  ...  — 

Oltoman(  Smyrna  to  Aidin;—..    — ■ 

San  Paulo...     I  ...  — 

South  Austrian • —  ...   — 


PERSONAL. 


Mr.  Ian  Grant,  of  Rosskeen,  has  accepted  an  appointment 
in  the  India  Public  Works  Department  on  the  State  Railways. 

Mr.  J.  F.  Burke  is  retiring  from  the  position  of  manager  and 
engineer  to  the  East  and  West  Junction  Railway  Co.  after  a 
service   of   over  30  years. 

Mr.  Henry  Taylor,  late  superintendent  of  the  London  and 
North  Western  Railway  hotels  department,  died  on  Thursday. 
He    was   m    his    seventy-second   year. 

Mr.  S.  H.  Webber,  accountant  of  the  Midland  and  South 
Western  Junction  Railway,  has  been  appointed,  secretary  of 
the  company   in  succession  to  Mr.   E.    T.    Lawrence. 

Mr.  L.  Sinclair  has  been  appointed  manager  of  the  fire  de- 
partment of  the  North  British  and  Mercantile  Insurance  Com- 
pany, London,  in  succession  to  Mr.  W.  T.  Price,  who  is  re- 
tiring from  that  position,  for  reasons  of  health,  on  September 
30,  after  having  been  upwards  of  40  years  in  the  service  of 
the  company. 

Mr.  William  M.  Corkhill  has  been  appointed  manager  and 
secretary  of  the  Isle  of  Man  Steam  Packet  Company  in  suc- 
cession to  Mr.  Thomas  P.  Ellison,  whose  resignation  was 
announced  a  fortnight  ago.  Mr.  Corkhill  has  been  in  the 
company's  service  since  boyhood,  and  for  nearly  thirty  years 
has  beeii  chief  clerk  in  the  head  office  at  Douglas. 

Mr.  E.  T.  Lawrence,  secretary  of  the  Midland  and  South 
Western  Junction  Railway,  has'  been  presented  with  a  hand- 
some gold  watch  and  chain  on  the  occasflon  of  his  severing  his 
connection  with  the  company  after  thirty  years'  sen'ice.  He 
is  leaving  Swindon  to  take  up  his  new  appointment  as  secre- 
tary to  the  Barry  Railway.  Mr.  Spencer  J.  Portal  (deputy- 
chairman  of  the  Midland  and  South  Western  Junction  Rail- 
way) made  the  presentation  in  a  felicitous  speech,  and  Mr. 
Percy  Mortimer  (another  director)  and  Mr.  John  Davies 
(general  manager)  also  spoke  in  eulogistic  terms  of  Mr.  Law- 
rence's services. 
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THE  DECLINE  IN  RAILWAY  TRAFFIC  RECEIPTS. 

Tliose  wiio  follow  the  liyiifes  yiseii  in  our  wecklx 
summary  of  traffic  receipts  will  have  noticed  with  some 
dismay  the  continual  increase  of  the  decline  in  the 
aggregate.  It  reached  and  exceeded  a  million  sterling 
before  the  half  year  was  completed,  so  that  the  railways 
are  losing  traffic  at  a  rate  greater  than  two  millions  a 
year.  According  to  the  weekly  traHlc  retiuiis.  the 
aggregate  decline  on  the  fifty  principal  railways  was 
£i,20iS,7ij  for  the  first  26  weeks  of  the  year,  and 
£405,978  for  the  following  eight  weeks,  making 
£1,614,690  for  less  than  two-thirds  of  a  year.  These 
figures  do  not  include  all  the  railways  there  are,  and 
any  allowance  for  under-estimation  of  the  tralilic  would 
hardly  sufl^ice  to  balance  this  consideration. 

The  magnitude  of  such  a  decline  is  very  serious.  It 
has  not  been  equalled  in  the  whole  history  of  British 
railways,  as  the  accompanying  table  will  show.  This 
is  partly  due  to  the  fact  that  the  system  is  now  larger 
than  ever  before,  and  is  to  some  extent  accounted  for 
by  the  fewer  miles  of  new  railway  built  in  recent  years, 
but  the  latter  cause  is  ominous  in  itself.  The  bearing 
of  the  decline  at  present  taking  place  is  perhaps  best 
realised  when  it  is  seen  that  we  have  to  go  back  to  1893 
to  find  the  record  of  any  decline  at  all.  For  that  year 
the  total  traffic  receipts  were  about  one-and-a-half  mil- 
lions below  those  of  1882.  Declines  also  took  place  in 
the  years  1885,  1884,  1879,  and  1878,  but  none  amouut.?(l 
to  so  much  as  two  millions.  Each  of  these  years  cor- 
responded with  great  depression  in  trade,  and  were 
accompanied  or  followed  l)y  very  low  rates  for  money, 
business  transactions  of  all  kinds  being  greatly 
diminished  both  in  number  and  amount. 

The  date  is  given  in  the  first  column  of  the  table:  in 
the  second,  the  gross  receipts  from  all  the  Home  rail- 
ways, from  the  Board  of  Trade  returns,  in  millions  of 
pounds.  The  differences  between  these  amounts  in 
consecutive  years  is  given  in  the  third  column,  the  minus 
sign  being  prefixed  for  the  years  during  which  a  decline 
took  place.  The  fourth  cokunn  presents  the  figures  of 
our  foreign  trade,  imports  and  exports  combined,  but 
since  what  is  required  is  corroborative  evidence  as  to 
the  state  of  our  home  trade,  only  the  amounts  for  Bri- 
tish produce  have  been  included  among  exports :  and 
from  imports,  amounts  of  foreign  and  Colonial  produce 
re-imported,  have  been  deducted.  The  figures  are  then 
given  in  tens  of  millions.  The  fifth  column  gives  the 
annual  totals  of  the  London  Bankers'  Clearing  House 
returns  in  hundreds  of  millions.  The  average  bank 
rate  for  each  year  occupies  the  sixth  column,  and  in 
the  seventh  is  given  the  index  number  for  English 
railway  debentures,  the  construction  of  which  was  ex- 
[dained  in  our  issue  of  July  11  last.  The  period  covered 
is  39  years,  which  is  ample  fen-  the  purpose  contem- 
plated, and,  indeed,  could  not  Ije  greatly  extended, 
since  our  present  system  of  collecting  railway  statistics 
has  not  been  in  force  longer,  and  for  the  year  1868  the 
aggregate  receipts  are  not  available.  As  it  happens, 
the  figures  thus  arranged  lend  themselves  readily  to 
comparison:  tliey  all  advance  from  much  the  same  level. 
Tn  1870  those  for  our  railways  and  those  for  our  foreign 
trade  are  almost  the  same,  and  the  next  year  there  is 
a  like  approximation  between  those  of  our  railwavs  and 
those  of  the  Clearing  House.  Last  year  the  two  latter 
were  again  very  close  together,  having  both  of  tbem 
nearly  trebled,  a  fine  record  for  a  period  no  longer  than 
is  covered  bv  the  active  years  of  one  life-time.  Our 
foreign  trade  in  the  meanwhile  did  not  much  more  than 


dtniljle  itself,  but  these  prices  are  lower  now  than  they 
were  in  1869  and  the  early  seventies,  and  the  actual 
(|uantities  of  goods  exchanged  must  have  increased 
nearly  as  much. 

It  will  be  seen  that  in  181)3,  when  the  last  reduction 
in  railway  receipts  was  recortled,  the  reduction  of  our 
foreign  trade  was  2.24  (this  is  in  tens  of  millions)  while 
there  was  no  reduction  in  the  Clearing  House  returns 
until  the  following  year.  .After  the  declines  in  railway 
receijits  of  1884  and  1885,  the  contraction  in  foreign 
trade  was  still  great  for  the  following  year,  while  the 
I'ankers'  Clearing  House  returns  showed  a  slight  im- 
])rovement.  The  cheque  clearings  of  London  bankers 
are  not  so  good  a  gauge  of  the  course  of  trade  as  the 
railway  returns,  and  those  of  our  sea-borne  commerce. 
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because  so  many  cheques  are  drawn  which  transfer  only 
paper  rights  and  profits;  nevertheless,  for  what  they 
are  wortli,  the  clearing  house  returns  corroborate  the 
foreign  trade  returns  in  testifying  that  so  greai:  a  decline 
as  one  million  in  the  total  receipts  of  our  railways  can- 
not take  place  in  any  year  without  being  acconijianied 
by  profound  depression  in  trade  generally. 

In  comparing  the  changes  in  the  ]5ank  rate  with  the 
evidence  thus  afforded  of  the  course  of  trade,  it  is  useful 
to  bear  in  mind  that  the  average  rate  for  the  period  is 
about  3J  per  cent.  It  is  thus  seen  that,  only  after 
several  years  of  active  trade,  as  shown  by  increases  in 
the  traf^c   receipts,   that    the  average  bank  rate  in  any 
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year  is  raised  above  the  average  for  the  period.  Thus, 
in  1873,  when  the  average  Bank  rate  was  4.79  per  cent., 
tlie  increase  of  four-and-a-half  milhons  in  the  traffic 
receipts  had  been  preceded  by  three,  and,  indeed,  more 
years  of  heavy  increases.  In  1882  the  average  Bank 
rate  again  was  fairly  high  at  4.13  per  cent.,  after  three 
years'  advance  in  the  traffic  receipts.  The  high  Bank 
rate  of  1880  was  preceded  by  four  years  of  increasing 
traffics,  and  that  of  1900  by  six  years  oF  increase.  In 
all  these  cases  the  returns  for  foreign  trade,  and  the 
bankers'  clearings,  will  be  seen  to  have  followed  suit. 

The  immediate  prospect  for  shareholders  cannot  be 
verv  rosy  when  traffics  are  declining,  but  it  may  perhaps 
afford  some  consolation  to  investors  to  notice  that  the 
price  of  first-class  securities,  as  indicated  by  the  index 
numbers  of  railway  debentures,  move  in  conformity 
with  other  laws.  It  is  not  that  traffic  and  the  state  of 
trade  are  without  influence  upon  them,  but  that  the 
influence  of  these  is  much  masked,  and  often  quite 
obscured  bv  other  causes,  the  chief  of  which  is  the 
amount  of  money  accumulated  out  of  profits,  and 
awaiting  investment. 

During"  the  early  part  of  the  period  under  review 
there  v.as  a  steady  rise  in  the  amount  of  this  index 
nimiber,  due  to  the  very  profitable  character  of  the 
trade  then  being  carried  on.  It  will  be  noted  that  the 
recession  of  trade  which  took  place  in  1S78-9  had  but 
a  temporary  and  trifling  effect  in  restraining  the  ten- 
dency of  the  index  number  to  rise,  while  that  of  1884-5 
was  still  more  transient  in  effect. 

In  1892  and  1893,  the  last  occasion  when  trade  was 
seriously  depressed,  the  index  price  records  a  vigorous 
ascent  while  the  depression  was  still  at  its  height,  and 
the  prices  quoted  for  ordinary  shares  followed  suit  as 
the  depression  wore  off.  There  is  little  reason  to  doubt 
that  the  exhibition  of  cohesion  among  railway  com- 
panies, and  greater  interest  in  the  condition  of  their 
property  bv  shareholders,  would  shortly  bring  about 
a  repetition  of  the  same  desirable  sequence.  The  re- 
covery of  dividend  payments  will  depend  largely  upon 
the  adjustment  of  the  wage  bill.  The  employees  of  the 
railway  companies  receive  on  an  average  about  half  as 
much  again  as  the  ordinary  shareholders,  so  that  a  de- 
crement of  I  per  cent,  in  the  rates  of  wages  means  an 
increment  of  li  per  cent,  in  the  dividend  fund,  and  the 
companies  are  known  to  be  mo\ing  in  this  direction. 


TRACK  IN  RELATION  TO  ELECTRIC  TRACTION. 


There  is  no  very  great  difference  between  American 
and  English  practice  in  railroading  if  we  except  the 
track  itself— the  rail-road.  To  an  English  engineer 
the  comparison  between  the  heavy  cars  of  an  American 
railroad  and  the  still  heavier  locomotives  with  the 
track  on  which  tliey  run  is  a  constant  matter  of 
wonder. 

The  English  road  is  a  chaired  road.  With  fewer 
ties  than  usual  in  America  the  total  fastenings  are 
much  greater  in  extent.  On  the  American  track  there 
is  only  really  one  light  spike  to  each  tie  that  can 
be  said  to  hold  the  rail  from  spreading.  In  a  chaired 
track  there  are  two  screwed  spikes  and  a  pair  of  plain 
spikes  driven  into  an  augured  hole,  already  partly 
filled  in  some  cases  with  a  hollow  hard  wood  plug. 
New  ties  are  brought  to  the  track  with  chairs  already 
fixed  in  some  cases.  The  spread  of  the  chair  is  such 
that  a  well  secured  chair  cannot  allow  the  rail  to  tip 
over.  There  is  but  little  chance  of  the  gauge  spreading. 
With   electrical   haulage  the   great   point    of   difference 


is  the  low  centre  of  gravity.  This  is  a  fault  in  the 
electric  locomotive  that  may  not  be  capable  of  easy 
elimination.  On  the  other  hand,  it  may  be  possible 
to  overcome  this  fault.  The  old  time  railway  engineers 
were  very  busy  trying  to  make  engines  with  a  low 
centre  of  gravity.  Locomotives  were  built  in  which 
the  driving  axle  actually  went  through  the  boiler,  or 
the  boiler  was  pocketed  to  make  room  for  the  a.xle  to 
pass.  This  was  done  in  preference  to  placing  the 
boiler  high,  the  fear  of  overturning  of  the  engine 
being  apparently  always  present.  This,  however,  was 
all  altered,  and  very  little  attention  is  now  paid  to 
the  position  of  the  centre  of  gravity  of  a  locomotive  if 
only  it  is  high  enough.  With  electrical  locomotives 
the  same  erroneous  idea  as  to  the  necessity  for  a  low 
position  of  the  centre  of  gravity  seems  to  obtain,  but 
it  is  equally  faulty  with  the  similar  exploded  notions  of 
the  early  steam  locomotive  men.  With  a  high  centre 
of  gravity  the  effect  of  a  curve  is  much  less  than  when 
the  centre  of  gravity  is  low — less,  that  is,  in  regard  to 
the  risk  of  spreading  the  rails. 

A  chaired  road  is  heavy  and  costly.  It  may,  perhaps, 
be  unnecessary  on  straight  lengths  of  road.  It  may 
not  be  even  desirable,  but  it  does  possess  resilience 
against  rail  spreading.  Might  it  not  be  tried  on  a  curve 
to  show  of  what  it  is  capable,  or,  at  least,  might  not 
some  mode  of  improved  fastening  be  devised  which 
will  better  bear  the  centrifugal  effect  of  a  low 
centre  of  gravity  on  a  curved  track,  some  mode  of 
fastening  a  flat  footed  rail,  which  will  bring  into  use 
larger  and  heavier  spikes  and  more  of  them,  possibly 
screwed  into  the  ties  so  as  not  to  be  so  easily  drawn  ? 
The  inside  spike  of  a  flat  foot  rail  is  of  little  or  no  use 
except  to  hold  the  rails  to  inside  gauge.  They  are 
useless  to  check  spreading.  Nor  does  the  driven  spike, 
even  with  extra  plates,  seem  to  be  a  sufficient  remedy 
fof-  low  centre  of  gravity  effects.  The  problem  seems 
to  demand  attention.  Stravys  show  how  the  wind 
blows,  and  the  accident  on  the  New  York  Central 
points  to  the  need  of  better  fastenings.  The  electrifi- 
cation of  main  line  railways  bids  fair  to  progress  more 
rapidly  than  in  Great  Britain,  and,  if  this  is  to  be  the 
case,  it  will  be  to  the  United  States  that  we  must  look 
for  experience.  Many  American  engineers  have  some 
misgivings  as  to  the  sufliciency  of  the  one  spike  per 
sleeper,  as  is  clear  from  the  use  of  extra  plates  for 
greater  strength.  But  these  are  only  palliatives  at  the 
best.  They  cannot  be  held  to  take  the  place  of  the  cast- 
iron  chair.  So  grave  are  the  doubts  as  to  the  stability 
of  the  track  under  modern  conditions,  that  some  throw 
doubts  on  the  strength  of  the  cast-iron  chair,  arguing 
that  it  should  be  of  some  better  material.  Still,  one  can 
recall  no  accident  in  which  the  failure  of  a  chair  can 
be  said  to  have  been  the  initial  cause.  Chairs  are 
frequently  found  broken  after  a  derailment,  but  this  is 
an  effect,  not  a  cause,  of  derailment.  We  may  feel 
fairly  confident  that  the  tendency  of  the  electrical 
locomotive  will  be  in  the  direction  of  such  construction 
as  will  raise  the  centre  of  gravity.  It  is  strange  that, 
after  eighty  years  of  experience  in  railroading,  during 
which  time  practice  has  taught  men  not  to  strive  for 
their  old  ideal  of  a  low  centre  of  gravity,  there  should 
have  sprung  up  a  new  generation  of  men  who  have 
entered  the  traction  field,  so  to  speak,  by  the  top  rungs 
of  the  ladder,  and  without  early  traction  training,  and 
without  any  study  of  all  the  experience  of  the  existing 
methods,  and  that  these  men,  fresh  in  the  field,  should 
perpetrate  the  early  errors  long  discarded  by  the  steam 
traction  school. 
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Is  it  so  difficult  to  build  an  eloctrical  locoinotive  with 
a  hii^h  centre  of  gravity?  Is  the  low  centre  of  s^ravitv 
specially  soui;ht.  or  is  it  an  inevitable  appurtenance 
of  the  electrically-operated  vehicle?  We  cannot  think 
it  is  the  latter,  nor  can  we  believe  it  impossible  to  reach 
a  satisfactory  design.  lUit  so  long-  as  low  centre  of 
gravity  was  deliljoratoly  soni^ht  the  two  present  desiiLjiis 
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are  the  natural  outcmne  of  the  search,  and  failure 
of  track  is  what  niiyht  properly  be  expected.  Probably 
the  tracks  failed  in  the  old  days  of  squat  locomotives, 
but  these  old  engines  were  probably  of  much  less  weight 
relatively  to  the  rail  and  to  the  sufficiency  of  fastenings 
than  is  the  case  to-day.  That  the  accident  on  the  New- 
York  Central  Railway  is  attributed  to  excessive  speed  is 
really  no  e.xcuse.  Excessive  speed  may  cause  an  engine 
to  overturn,  or  it  may  induce  the  flanges  to  moimt  the 
rail.  But  these  are  accidents  to  the  train  which  no 
lumian  ingenuity  can  overcome  so  far  as  at  present 
known,  for  there  are  very  few  engineers  wdio  have  faith 
in  deep  flanges  as  a  safeguard  against  derailment.  They 
are  not  track  faults,  and  we  hold  with  probably  most 
railroad  men  that  the  track  should  hold  out  until  the 
last.  There  ought  never  to  be  any  question  as  to  which 
ought  to  fail  first,  the  track  to  keep  the  train  or  the 
tiain  to  keep  the  track,  for  the  train  is  in  a  sense  an 
independent  entity,  and  has  its  own  way  and  cannot  be 
controlled  except  within  limits  of  speed,  whereas  every 
track  can  be  put  into  such  condition  that  it  can  remain 
sound  and  good  beyond  the  point  at  which  tne  train 
parts  company  with  it.  It  should  not  depend  on  friction 
between  the  foot  of  the  rail  and  the  tie.  for  it  has  been 
shown  that  when  the  tie  is  slack  there  may  be  an  inter- 
posed film  fill  between  the  two  surfaces,  and  the  co- 
efficient of  friction  may  be  very  low  in  consequence,  and 
all  the  side  thrust  may  come  upon  the  spikes. 

In  the  illustration.  Fig.  i,  if  K  be  the  rail.  ( )X  the 
centre  line  vertically  through  the  centre  of  gravity  of 
the  engine,  CF  the  centrifugal  force,  and  F(i  the  over- 
tuining  force  w'hicli  mtist  act  through  F  and  normal  to 
RF,  F  the  centre  of  gravity,  then  XM  is  the  resultant 
lateral  pressure  on  the  rail.  But.  in  Fig.  2,  the  same 
construction,  with  lowered  centre  of  gravity,  gives  a 
much  larger  value  to  NAI,  and  with  the  centre  of  gravity 
at  its  limiting  position,  is  between  the  rails  at  rail  level 
XM  =  CF. 

In  the  discussion  which  took  place  after  the  Salisbin-y 
overturning  accident,  it  was  argued  by  one  writer  that 
the  height  of  the  centre  of  gravity  of  an  engine  had  no 
effect  upon  the  lateral  pressure  on  the  rail  head.  We 
need  onlv  point  out  how  mischievous  such  an  argument 
might  be  if  allowed  to  prevail. 


NEW  ZEALAND  GOVERNMENT  RAILWAYS. 

.A  satisfactory  year's  working  is  ro]i(irte(l  bv  the  lion. 
William  Hall-Jones,  Railway  .Minister  (ov  .\ew  Zea- 
l.ind,  in  his  statement  covering  the  twelve  months  ended 
March  31,  1908.  The  revenue  has  maintained  the  buoy- 
ancy which  has  characterised  it  for  the  p;ist  thirteen 
years,  and.  notwithstanding  the  liber.alitv  of  the  forecast 
made  at  the  close  of  the  previous  linancial  vear.  the 
actual  earnings  have  exceeded  the  estimate  then  given 
by  no  less  than  £jii.93X.  The  receipts,  which  exceed 
those  of  the  previous  year  by  £137. 33S.  arc  the  highest 
yet  attained  in  the  history  of  the  Xevv  Zealand  railways, 
but.  as  was  the  case  with  the  Home  railwavs  in  1907. 
practically  the  whole  of  this  increase  has  been  absorl)ed 
b\  the  higher  expenditui-e,  the  actual  increase  in  work- 
ing costs  being  £i37.J77.  or  almost  identical  figures 
with  those  rejiresenting  the  increase  in  revenue.  A 
summary  of  the  results,  as  compared  with  the  previous 
year,  shows  that  the  total  earnings  were  £2,761,938 
(against  £2,624,600),  while  the  expenditure  was 
£1,949,759  (against  £1,812,482),  leaving  a  net  profit  on 
working  of  £812.179  (against  £812,118).  The  mileage 
open  for  traflic  on  March  31,  1908,  was  2.471  miles,  as 
against  2.456  miles  for  the  itrevious  year.     The  capital 

NEW     ZEALAND    GOVERNMENT    RAILWAYS 


cost  of  these  lines,  including  plant  and  steamers  on 
Lake  Wakatipu.  has  increased  from  £23.504,272  to 
£24.365,647  during  the  twehe  months  under  review. 
The  net   revenue  of  £812.179  is  equal  to  a   return   of 
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3.33  per  cent,  on  tlie  capital  invested  in  the  open  lines, 
and  3.04  per  cent,  on  the  total  capital  (£26,735,1401. 
invested  in  opened  and  unopened  lines.  The  Kawakawa 
section  has  again  failed  to  pay  actual  working  expenses, 
the  deficit  being  £463. 

The  number  of  train  miles  run  during  the  year  was 
7.051,274,  being  an  increase  of  295,820  miles  over  the 
previous  year.  The  increased  mileage  represents  addi- 
tional facilities  to  meet  the  requirements  of  the  business 
and  the  public  convenience,  and  has  cost  over  £81,000. 
Tlie  permanent  increase  to  the  train  service  represents 
165,594  miles  per  annum.  The  total  number  of  ordinary 
passengers  carried  during  the  year  was  9.756,716,  an 
increase  of  155,930  over  the  previous  year.  Season- 
tickets  issued  numbered  185,174,  an  increase  of  19.670. 


season  tickets  £8,519,  coaching  traffic  £24,963,  goods 
and  live  stock  £83,642,  miscellaneous  and  rents  £7,808. 
The  receipts  per  train  mile  amounted  to  93.75d.,  as 
against  93d.  the  previous  year.  The  earnings  of  the 
Lake  VVakatipu  steamers  amounted  to  £6,637,  ^s  against 
£6,159  last  year.  The  expenditure  absorbed  70.59  per 
cent,  of  the  revenue,  as  against  69.06  per  cent,  for  the 
previous  vear.  The  average  number  of  men  employed 
was  12,338,  an  increase  of  1,480. 

The  railway  workshops  of  the  Dominion  have  been 
kept  going  at  high  pressure  on  the  construction  of  new 
rolling-stock  for  increasing  the  equipment  of  the  exist- 
ing lines  and  providing  for  the  requirements  of  new 
lines  to  be  opened  in  the  near  future.  The  new  stock 
actually  completed  and  turned  out  of  the  shops  dtiring 
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New  Four-Cylinder  Balanced  Compound   Locomotive  built  at  the  New  Zealand  Government  Workshops. 


The  number  of  workers'  twelve-trip  tickets  included  in 
these  figures  was  43.961,  and  of  workers'  weekly  tickets 
available  on  suburban  lines  101,199. 

The  coaching  and  goods  traffic  showed  large  increases 
under  each  of  the  respective  heads  that  the  traffic  is 
grouped;  siieep,  wool,  and  grain  excepted.  In  coaching 
the  increases  were — parcels  7,636,  horses  653,  carriages 
389,  dogs  5,685;  and  in  live  stock  and  goods  traffic — 
cattle  17,720  head,  pigs   10,765,  chaff,  lime,   etc..    1,451 


the  year  consists  of  3  tender  engines,  four-cylinder 
balanced  compound  type,  i  single-expansion  tender 
engine,  and  6  heavy  tank-engines;  3  6oft.  suburban 
cars,  I  6oft.  motor-train  car,  and  49  47ift.  cars;  18  brake- 
vans,  855  goods-wagons,  and  2,889  '^^'^^'  tarpaulins.  The 
carrying  capacity  of  the  wagon-stock  was,  moreover, 
increased  by  9,670  tons,  which  is  equivalent  to  a  further 
addition  of  1,612  ordinary  6-ton  trucks.  2,095  ^^^^'  steel 
axles  were  fitted  to  carriages,  vans,  and  wagons  in  sub- 
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tons,  firewood  918  tons,  timber  49,057  tons,  merchan- 
dise 45,248  tons,  minerals  184,467  tons.  The  decrease 
in  the  wool  trafik  was  7,568  tons,  grain  31,138  tons, 
and  sheep  67,901  head.  The  net  increase  in  the  gross 
tonnage  was  246,000  tons.  The  decrease  in  slieep 
ti«affic  was  due  entirely  to  the  heavy  movement  of  sheep 
that  took  place  during  the  previous  year  owing  to 
drought.  Although,  therefore,  the  sheep  traffic  for 
the  year  under  review  compared  unfavourably  with  that 
for  1906-7,  it  was  nevertheless  greater  by  some  700,000 
Head  than  the  traffic  of  any  other  year  when  normal 
conditions  have  prevailed. 

Passenger  revenue  showed  an    increase  of  £12,406. 


stitution  of  old  iron  axles;  greater  strength  and  in- 
creased carrying  capacity  have  thereby  been  secured. 
The  whole  of  the  new  stock  built  on  the  Auckland. 
Wellington-Napier-Xew  Plymouth  and  Hurunui-Bluff 
sections  has  been  equipped  with  the  Westinghouse 
brake.  All  new  stock  is  fitted  with  modern  steel  axles. 
Considerable  progress  has  been  made  in  the  impor- 
tant work  of  relaying;  98  miles  of  main  line  were  relaid 
during  the  year  with  70  lb.  standard  steel  rails,  i|  miles 
with  loolb.  steel  rails,  and  35  miles  of  branch  lines  had 
3olb.  and  4olb.  rails  replaced  with  531b.  steel  rails  that 
had  been  taken  out  of  the  main  line.  The  total  distance 
relaid  was  therefore  134!  miles.. 
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INTERPOLE  TRACTION  MOTORS. 


Tlie  re(|nireiiients  of  inoderi;  electric  traction  are  imicli 
more  exaclin,^  than  those  of  earlier  years,  and  to  meet 
them  necessitates  special  a[)paratus.  With  a  view  to 
meeting'  these  more  onerous  conditions  Messrs.  Dick, 
Kerr,  and  Company  have  develoi)ed  a  series  of  inter- 
pole  motors  embodying;'  a  number  of  new  points  ni 
design  and  construction,  and  superior  in  many  ways  to 
the  older  type.  Such  motors  are  particularly  suitable 
for  svstems  where  extensive  use  is  made  of  electric 
braking,  and  in  any  circumstances  where  the  duty  is 
more  than  ordinarily  heavy.  They  are  sparkless  under 
l)ractically  all  loads,  cool  in  operation,  and  oil-proof. 

Sparkless  commutation  is  ensured  by  the  addition  of 
the  interpoles,  thereby  increasing  tlie  overload  capacity. 
and  reducing  the  wear  of  the  commutator  and  brushes; 


The  tield  frame  is  made  in  the  usual  form  of  two  bowl- 
shaped  castings  of  soft  steel  of  high  i)ermeability, 
therel)v  securing  the  smallest  possible  weight.  The  two 
halves  are  titted  together  with  a  carefully-machined 
joint,  to  ensure  a  good  magnetic  circuit,  and  to  make  the 
frame  both  watertight  and  dust-proof.  The  lower  half 
of  the  frame  is  hinged  to  the  upper  half,  thus  ijcrmitting 
the  lower  field  coils  to  1)6  easily  inspected  and  cleaned. 

Each  armature  bearing  box  is  contained  in  a  separate 
solid  casting  independent  of  the  motor  frame  altogether, 
being  held  in  position  in  the  main  motor  frame  by  means 
of  a  tongue  and  grooved  joint,  and  tirndy  fixed  by 
studs.  The  armature  can,  therefore,  be  lowered  with 
the  bottom  half  for  inspection,  or  can  be  retained  in 
l)osition  in  the  top  half  as  may  be  desired.  It  can  further 
lie  removed  from  the  main  shell  with  its  bearing  box 
complete,  if  occasion  requires  it. 


Parts  of  Dick-KerrNo.   9   Interpole  Traction   Motor. 


in  some  cases  the  motor  will  stand  as  much  as  loo  per 
cent,  overload  without  injury.  Further,  the  reduced 
wear  of  commutator  and  brushes,  combined  with  ■m- 
proved  methods  of  ventilation,  results  in  the  motor 
being  verv  clean  running,  and  free  from  flash-overs  and 
kindred  troubles.  In  general,  it  may  be  said  that  these 
interpole  motors  will  operate  with  complete  satisfaction 
under  conditions  which  would  seriously  embarass  motors 
of  equal  power  but  unprovided  with  interpoles. 

The  motors  are  rated  in  the  usual  way,  i.e.,  on  the 
output  including  gear  losses  for  one  hour  with  a  tem- 
perature rise  in  any  part  as  measured  by  the  thermometer 
not  exceeding  75  deg.  C.  (135  deg.  F. )  above  that  of  the 
surrounding  atmosphere,  the  temperature  of  which  does 
not  exceed  25  deg.  C.  (/7  deg.  F.). 


Special  attention  is  called  to  the  fact  that  the  bearing 
boxes  for  the  armature  are  solid.  This  is  a  most 
valuable  feature  of  the  design,  as  it  effectually  prevents 
oil  from  the  bearing  creeping  into  the  interior  of  the 
shell,  thus  making  the  motor  practically  oil-proof.  The 
main  pole  pieces  are  made  u])  of  laminated  steel  sheet 
punchings  rivetted  together,  and  are  bolted  to  the  inner 
surface  of  the  frame.  The  pole  pieces  are  interchange- 
able, and  can  readily  be  replaced  in  case  of  repair. 

Special  arrangements  are  made  for  supporting  the 
main  field  coils,"two  flat  steel  springs,  each  capable  of 
exerting  a  pressure  of  about  40olbs..  being  inserted 
between  the  field  coil  and  the  shell.  The  coils  are  held 
in  place  bv  the  pole  shoes  themselves  and  brass  washers 
which  cover  the   surface   of  the  coil.     As  each  coil  is 
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thus  forced  against  the  brass  washer  by  tlie  springs, 
with  a  pressure  of  nearly  8oolbs.,  any  shrinkage  of  the 
coil  is  automatically  taken  up,  and  the  coils  at  all  times 
held  rigidly  in  position.  Mechanical  troubles  in  this 
portion  of  the  motor  are  thus  entirely  obviated. 

The  interpoles  are  solid  steel,  situated  symmetrically 
between  the  main  poles,  and  fixed  in  position  by  rivets. 
The  interpole  field  coils  are  clamped  in  position  by  inde- 
pendent screws,  which  are  properly  locked  to  prevent 
anv  movement.  The  ends  of  all  field  coils  are  finished 
off  with  strong  bronze  terminals  for  inter-connection 
after  they  assembled  in  the  motor  frame.  The  armature 
core  is  built  up  in  the  usual  way,  with  distance  pieces 
to  permit  free  circulation  of  air. 

Specially  good  ventilation  of  the  armature  is  ensured 
bv  means  of  the  fanning  action  of  the  connections 
between  the  armature  coils  and  the  commutator  bars. 
These  connections  are  made  of  thin  flat  copper  strips, 
which,  when  the  armature  rotates,  act  as  fan  vanes, 
and  draw  a  current  of  air  right  through  the  motor.  The 
air  enters  through  the  opening  on  the  top  of  the  shell 
at  the  gear  end,  and  is  drawn  towards  the  centre  of  the 
armature  core,  passing  through  the  end  winding  at  the 
gear  end,  the  armature  core,  the  end  winding  at  the 
commutator  end,  and  finally  passing  out  of  the  shell  at 
the  opposite  end  to  which  it  enters.  This  artificially 
produced  draught  is  so  effective  that  it  enables  a  motor 
to  run  fully  25  per  cent,  cooler  than  would  be  possible 
otherwise.  The  action  of  the  fan  vanes  is  centrifugal, 
and,  therefore,  independent  of  the  direction  of  rotation. 

This  method  of  construction  has  the  additional  advan- 
tage ot  enabling  the  armature  leads  to  be  carried 
straight  to  the  commutator  risers,  which  greatly 
simplifies  matters  when  it  is  required  to  remove  the 
commutator,  as  the  complete  winding  is  left  intact.  All 
that  is  necessary  in  order  to  remove  the  commutator  is 
to  unsolder  each  conductor  and  bend  it  slightly  up- 
wards. The  commutator  can  then  be  pulled  off  without 
anv  disturbance  of  the  armature  winding. 

The  bearings  and  method  of  lubrication  employed  in 


any  other  method  of  lul.)rication.  The  oil  after  use  in 
the  bearing  is  drained  back  to  the  reservoir  by  specially 
large  drain  channels,  which  have  sufficient  capacity  to 
take  care  of  the  maximum  amount  of  oil  which  can 
possibly  be  supplied  to  the  bearings.  Through  these 
channels  flows  a  continual  stream  of  oil,  wliich  cools  as 
well  as  lubricates  the  shaft.  Special  oil  throwers  are 
provided  to  deal  with  the  small  amount  of  oil  which  is 
not  taken  care  of  by  the  main  drains,  the  oil  from  the 
throwers  also  being  drained  back  to  the  oil  chamber. 
After  the  bearings  have  been  filled  with  oil,  they  will 
run  with  safety  for  a  considerable  length  of  time  with- 
out attention:  it  is  quite  safe  to  allow  such  bearings  to 


Dick  Kerr  No.   TO  Interpole  Traction   Motor. 

the  Dick-Kerr  interpole  motors  are  specially  worthy  of 
atiention.  As  previously  indicated,  the  armature  bear- 
ting  boxes  themselves  are  solid  castings,  entirely 'inde- 
pendent of  the  main  motor  frame.  They  are  made  to 
gauge,  and  interchangeable,  as  are  also  the  beai-ing 
brasses  themselves,  which  are  of  ample  proportions  for 
the  work  they  have  to  do. 

A  constant' and  eftkient  supply  of  oil  to  the  armature 
bearings  is  secured  by  employing  oil  rings,  which  ihe 
makers  have  found  by  actual  practice  to  be  superior  to 


Dick-Kerr  No.   10   Interpole  Traction   Motor. 

run  for  a  fortnight  w^ithout  oiling,  although  it  is  better 
practice  to  have  a  regular  system  of  oiling  once  a  week. 

Special  chambers  are  provided  below  the  oil  reser- 
voir, and  into  these  chambers  drains  any  oil  which  is 
not  returned  to  the  main  reservoir.  The  bottom  of 
each  chamber  can  be  closed  by  a  cover,  and  when  this 
opening  is  closed  the  motor  can  plough  through  almost 
anv  depth  of  water  without  getting  flooded. 

The  axle  bearings  are  also  lubricated  by  means  of  oil, 
but  in  this  case  a  wick  arrangement  is  employed.  These 
bearings  will  also  run  for  a  fortnight  before  requiring 
refilling,  and  arrangements  are  provided  for  allowing 
the  wick  to  be  quickly  and  easily  withdrawn.  Two 
helical  springs  acting  on  the  wick  holder  press  the  wick 
against  the  axle,  two  springs  being  provided  to  ensure 
that  the  lubrication  is  not  interfel"ed  with,  should  one 
spring  fail  from  any  cause.  The  armature  bearings  are 
made  of  special  anti-friction  bronze,  the  axle  bearings 
being  also  of  bronze  or  malleable  iron  lined  with  best 
white  metal,  as  may  be  desired. 

The  whole  of  the  gearing  is  contained  in  a  malleable 
iron  case  in  two  halves,  which  is  specially  designed  to 
withstand  heavy  vibration,  and  is  supported  at  three 
points.  All  bolts  are  of  the  same  size,  and  are  locked 
from  turning  by  special  lugs  cast  on  the  frame  and  gear 
case.     The  nuts  are  locked  bv  spring  washers. 


Continental  Travel. — Under  the  title  of  "Continental  Travel 
Made  Easy."  the  Great  Northern  Railway  Company  have 
issued  a  very  useful  and  comprehensive  guide  to  the  Continent. 
The  book,  price  3d.,  is  on  sale  at  all  Great  Northern  offices 
and  railway  bookstalls,  and  is  a  most  artistic  production,  being 
illustrated  with  full-page  views  in  colours  of  the  favourite 
Continental  resorts.  Much  useful  information  is  given  in 
respect  to  fares  and  services,  as  well  as  to  Customs  regula- 
tions and  foreign  money  values,  and  altogether  the  book  is 
one  which  all  intending  travellers  to  the  Continent  should  ob- 
tain. The  Great  Northern  Company  invite  correspondence 
upon  all  questions  relating  to  Continental  travel,  and  enquiries 
addressed  to  chief  passenger  agent,  G.N.R.  Continental  Bur- 
eau, King's  Cross  .Station,  London,  will  receive  prompt  aUen.. 
tion. 
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THE  VACUUM  CLEANER  IN  THE  RAILWAY  SERVICE. 

We  liave  fre(]uently  drawn  attention  in  these  colimins 
to  the  good  work  performed  by  the  vacuum  system  of 
raihvay  carria.tje  cleaning.  One  of  tlie  leading  British 
railway  companies,  which  has  adopted  this  api)aratus  for 
practically  all  its  cleaning  work,  has  supplied  some  re- 
markable tigures  showing  the  amount  of  work  per- 
formed by  the  vacuum  process  as  compared  with  the  old 
system.  \\'ith  one  man  engaged  in  beating  and  brushing 


Vacuum  Cleaner  at  Work. 


off,  at  21S.  a  week,  under  the  old  .system,  and  one  man 
at  the  same  w-age  using  the  vacuum  process,  the  com- 
parison is  as  follows  :  — 


OKDINARV   WORK. 

Three  vehicles  per  dieir. 

.Average  number  of  com- 
partments, 21. 

Cost  per  seven  compart- 
menls,  is.  2d. 

Cost  per  compaitmenf,  2d. 

Such  Striking  economies 


VACUUM    PROCESS. 
Seven    vehicles  per  diem. 
Average  number  of  com- 

p.irtments,  49. 
Cost    per  .seven  compart- 
ments, 6d. 
Cost     per     compaitmen', 
o.85d. 

afford  an   object  lesson  to 


coaches  and  the  longer  life  of  the  upholstery,  carpets, 
etc.,  when  kept  free  from  the  dust  which  rots  them,  the 
vacuum  cleaner  has  pro\  cd  an  economical  factor  of  the 
highest  value.  The  tigures  given  above  show  that  the 
machine  does  more  than  twice  as  much  work  for  the 
same  cost  as  the  old  system,  and  by  its  adoption  it  is 
claimed  that  it  is  possible  to  save  almost  the  whole  cost 
of  the  i)Iant  out  of  wages  for  laljour  during  the  lirst  year 
of  its  use. 

POWERFUL   NEW   LOCOMOTIVES   FOR   THE   BOMBAY, 
BARODA,    AND   CENTRAL   INDIA  RAILWAY. 

The  accompanying  [jhotograph,  for  which  we  are 
indebted  to  the  courtesy  of  the  X'ulcan  I'oundry,  Ltd., 
of  Newton-le-W'illows,  Lancashire,  shows  the  first  of  a 
number  of  )()owerful  4-6-0  passenger  engines,  which 
were  ordered  from  that  firm  a  few  montns  ago  for  fast 
passenger  service  on  the  Bombay,  Baroda,  and  Central 
India  Railway.  These  locomotives  have  outside  cylin- 
ders with  a  diameter  of  2oin.  and  a  stroke  of  26in. 
Kichardson's  valve  gear  is  fitted.  The  boiler  barrel  is 
15ft.  6in.  long,  the  inside  diameter  being"  4ft.  95in., 
and  the  thickness  of  plates  9-i6in.  A  working  pressure 
of  i8olbs.  is  developed.  The  firebo.x,  which  is  built  of 
copper,  has  a  length  (inside  at  top)  of  7ft.  5iin.,  and  a 
width  (inside  at  top)  of  4ft.  5iin.,  the  depth  being 
6ft.  sfin.  at  front,  and  4ft.  gim.  at  back.  The  thickness 
of  the  plates  is  9-i6in.,  and  of  the  firebo.x  tubes  tin.  There 
are  201  boiler  tubes.  2:iin.  (outside)  diameter,  and 
15ft.  loiin.  long  between  tube-plates.  The  total  heat- 
ing surface  is  2,037  ^4-  f'-i  '^^  which  the  tubes  contribute 
1,880  sq.  ft.,  and  the  firebox  the  remaining  157  sq.  ft. 
The  grate  area  is  32  sq.  ft.  The  driving  wheels  have  a 
diameter  on  tread  of  6ft.  2in.,  the  diameter  of  centre 
being  5ft.  8in.,  and  the  journals  Sin.  by  gin.  The  bogie 
wheels  are  3ft.  7in.  in  diameter  on  tread,  with  journals 
6jin.  by  pin.  The  rigid  wheel-base  is  14ft.  3in.,  tne  total 
engine  wheel-base  being  27ft.  3in.,  while  the  total  wheel- 
l)ase  of  the  engine  and  tender  is  51ft.  7in.  The  fittings 
include    (iresham   and    Craven's   Xo.    10    injectors   and 
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New  Six-Coupled   Passenger  Engine  for  the  Bombay.   Baroda.  and  Central   India  Railway. 


those  lines  which  have  not  yet  adopted  the  most  up-to- 
date  and  effective  method  of  railway  carriage  cleaning. 
The  railway  company  whose  figures  we  have  quoted  are 
so  satisfied'  with  the  results  that  they  have  just  placed 
a  further  order  for  three  machines  of  the  British 
Vacuum  Cleaner  Company's  large  type,  complete  with 
accessories,  the  amount  of  the  order  nmning  into  close 
upon  £1,000.  Apart  from  the  improvement  in  the  public 
health  resulting  from  the  better  sanitary  condition  of  the 


sight  feed  lubricators  of  the  Detroit  Imll's  eye  pattern. 
The  engine  and  tender  are  fitted  w^ith  the  automatic 
vacuum  brake.  These  locomotives  have  a  weight  on 
drivers  of  49^  tons:  on  bogie,  17^  tons:  total  engitie 
weight.  6yi  tons.  The  tender,  which  is  carried  on  si.x 
wheels  of  3ft.  7in.  diameter,  with  journals  6iu.  by  iiin.. 
has  a  tank  capacity  of  4,000  gallons,  a  fuel  capacity  of 
7i  tons  of  coal,  and  a  total  weight  when  loaded  of  46* 
tons.     The  weight  of  engine  and  tendei'  is  113^  tons. 
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HEAVY  ELECTRIC  RAILWAY  MOTOR  GEARING. 

As  a  consequence  of  the  continued  increase  in  the  size 
and  weight  of  electric  railway  cars  and  the  stresses  to 
which  the  teeth  of  motor  gearing  are  now  subjected, 
the  strength  and  wearing  qualities  of  gears  and  pinions 
are  becoming  factors  of  even  greater  importance  than 
hitherto.  In  order  to  meet  these  conditions  the  General 
Electric  Company,  the  American  allies  of  the  British 
Thomson-Houston  Company,  have  brought  out  a  gear 
which  consists  of  a  forged  steel  rim  or  tyre  mounted 
on  a  cast  steel  centre,  so  as  to  form  what  is  practically 
a  one-piece  gear,  as  a  pressure  of  over  200  tons  would 
be  required  to  force  the  rim  off  the  cast  centre.  This 
combination,  it  is  said,  not  only  gives  added  resistance 
to  wear  on  the  gear  teeth,  but  enables  a  rim  to  be  re- 
placed when  finally  worn  out,  with  a  minimtmi  of  delay 
and  expense.  This  gear  has  been  installed  in  original 
equipments  during  the  past  three  years  on  many  of  the 
most  important  electric  railway  systems  in  the  United 
States,  among  these  being  the  Interborough  Rapid 
Transit  Company,  the  Hudson  and  Manhattan  Railway, 
the  New  York,  New  Haven  and  Hartford  Railroad,  the 
West  Jersey  and  Seashore  Railway,  etc.,  in  all  of  which, 
it  is  claimed,  the  mileage  records  show  graphically  the 
increase  in  efficiency  obtained  by  its  use.     The  general 


book  is  a  catalogue  of  the  first  aid  cabinets,  suppHes,  and 
appliances  manutactured  by  Messrs.  Cuxson,  Gerrard  and 
Company,  of  Birmingham,  the  \vell-knov\-n  ambulance  specia- 
lists. These  range  from  substantial  cupboards  and  bo.xes 
suitable  for  placing  on  railway  station  platforms  to  the 
midget  pocket  cases  containing  the  first  essentials  to  prompt 
relief. 

"  THE  APPLICATION  OF  HIGHLY  SUPERHEATED  STEAM  TO 
LOCOMOTIVES."  * 


Mr.  Robertson's  experience  in  editing  foreign  technical 
works,  such  as  Bertm's  "Marine  Boilers"  and  Bauer's 
"Marine  Engine  and  Boilers,"  has  eminently  fitted  liim  for  the 
task  of  editing  a  work  on  the  raising  of  bteam ;  besides,  he 
himself  has  written  a  work  on  "  Water  Tube  Boilers,"  and 
all  these  are  of  exceeding  practical  use.  His  proficiency  as 
a  linguist  has  been  proved  at  many  a  congress,  and  he  has 
been  secretary  to  the  Engineering  Standards  «Committee  from 
the  beginning.  Herr  Robert  Garbe  is  "  Geheimem  Baurat," 
a  t'tle  which  is  strange  to  us,  but  which  we  take  to  be  equiva- 
lent to  that  of  an  important  official  in  the  Prussian  Public 
Works.  He  is  also  a  member  of  the  Royal  State  Railway 
Board,  and  the  author  of  a  capital  work  published  by  Messrs. 
Julius  Springer,  of  Berlin,  entitled  "Die  Dampflokomotiven 
der  Gegenwart,"  which,  with  all  due  deference,  we  interpret 
as  meaning  '"Steam  Locomotives  of  the  Present  Day."  The 
same  author  published  a  series  of  articles  on  this  subject  in 
the  Engineer,  and  these  form  the  subject  matter  of  the  volume 
under    review.     It    is  large    8vo.   in   form,    strong  and   hand- 


Steel  Tyre  and   Hub  of  Gear  on  the   New  York,   New  Haven  and   Hartford   Railway.     Gear  used  on  West  Jersey  Motor  Cars. 


appearance  and  method  of  assembling  the  steel  tyred 
gears  are  shown  in  the  accompanying  illustrations.  In 
addition  to  this  standard  design,  the  same  firm  manufac- 
tures the  steel  rim  or  tyre  so  that  it  can  be  mounted  on 
various  forms  of  e.xtended  car  wheel  hubs  or  steel 
flanges  to  meet  special  conditions.  Such  a  rim  is  shown 
in  the  accompanying  illustration  of  the  gear  used  on  the 
\\'est  Tersev  and  Seashore  Raihvav. 


"FIRST  AID  READY  REFERENCE."* 


The  railway  companies,  who  have  done  sO  much  notable 
work  in  training  their  staffs  in  ambulance  matters,  will  find 
Dr.  Gerrard's  little  book  most  useful  for  dissemination 
amongst  those  employees  who  from  the  nature  of  their  work 
and  other  causes  are  not  enrolled  in  the  regular  ambulance 
corps.  Every  railwayman  ought  to  know  the  few  simple  rules 
by  which  "first  aid"  can  be  effectively  rendered  to  a  comrade 
involved  in  an  accident,  or  suddenly  stricken  by  illness.  In 
such  emergencies  this  booklet  forms  a  means  of  ready  refer- 
ence. It  gives  the  novice  plain  instructions  as  to  what  to  do 
till  the  doctor  arrives,  and  as  prompt  action  during  this  period 
is  usually  of  great  importance  to  the  patient,  the  instructions 
have  been  given  as  simply  and  tersely  as  possible.  No 
attempt  is  made  to  replace  the  doctor,  but  rather  to  prepare 
for  his  arrival,  and,  as  far  as  possible,  to  obviate  further 
injury.  The  instructions  given  for  most  of  the  emergencies 
are  clearly  illustrated  by  diagrams.     The   second   part   of  the 

•BvA.  H.  Gerrard,  M.D.  ( I-ondonV  M.D.  State  M«d.,  D.P.H.  (Oxon).  Publi5hed 
by  Cuxson,  Gerrard  and  Co.,  Crown  Buildings,  Corporation  Street,  Birmingham,   6d, 


somely  bound  in  cloth,  containing  75  pages  all  told,  with 
twenty-two  illustrations,  including  four  large  insets  repro- 
ducing curves,  and  three  of  the  Schmidt,  Notkin,  and  Baldwin 
locomotive  superheaters.  The  other  locomotive  superheaters 
illustrated  are  the  Schenectady,  the  Vaughan-Horsey,  the 
Pielock,  and  the  Clench ;  but  the  first  one,  for  reasons  fully 
set  out,  is  preferred,  and  the  results  appear  to  justify  this 
preference. 

Quite  lately  we  drew  attention  to  the  fact  that  the  last  word 
has  not  yet  been  said  as  to  the  possibility  of  the  increased 
efficiency  in  the  present-day  locomotive,  without  adding  to 
the  weight  or  exceeding  the  loading  gauge  dimensions.  To 
quote  Mr.  Robertson  :  "  The  continued  growth  in  the  weight 
of  modern  rolling  stock,  and  the  call  for  greater  speed  and 
punctuality  in  service,  are  ever  adding  to  the  demands  made  on 
locomotives.  The  restrictions  of  the  permanent  way  and 
bridges  preclude  increasing  the  axle  load  beyond  certain  limits, 
and  therefore  the  locomotive  superintendent  is  faced  with  the 
difficult  problem  of  materially  increasing  the  hauling  capacity 
of  his  locomotives  without,  at  the  same  time,  adding  unduly 
to  their  weight," 

Dry  or  moderately  superheated  steam,  as  the  author  remarks, 
has  been  frequently  tried  in  the  past,  with  little  practical 
result.  Twenty  years  ago  Dr.  Wilhelm  Schmidt,  of  Cassel, 
practically  applied  highly  superheated  steam  to  stationary 
engines,  and  in  1S95  the  first  steps  were  taken  to  extend  its 
use  to  locomotives ;  but  even  ten  years  ago  there  were  few 
men  willing  to  admit  of  the  possibility  of  permanently  and 
regularly  producing  steam  at  temperatures  from  sjodeg-.  to 
65odeg.    Fahr.    in   an    ordinary   locomotive   boiler,    and  yet   in 

•  By   Robert   Garbe      Edited  by   Leslie  S.    Robertson.    M.Inst.C.F...  M  I.Mech.E. 
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June  of  this  year  superheating  had  been  successfully  applied 
to  more  than  2,800  locomotives. 

I'rom  lengthened  experience  on  the  Belgian  State,  the 
Bergslagermas  (Swedish),  the  Hoheinian  Northern,  the  Cana- 
dian Pacific,  and  the  Prussian  State  Railways,  it  is  found  that 
the  average  saving  of  coal  in  practical  working  with  sujier- 
heated  steam  is  from  25  to  30  per  cent,  of  the  consumjjtlon 
of  single,  and  15  to  20  per  cent,  of  that  of  compound  engines 
using  saturated  steam;  there  is  also  a  corresponding  saving 
of  water.  As  to  the  cost  of  maintenance,  it  may,  in  the 
author's  opinion,  be  confidently  stated  that  the  cost  of  main- 
tenance of  the  newest  machines  is  in  no  way  higher  than  that 
of  the  simple  two-cylinder  engines,  and  considerably  below  that 
of  the  four-cylinder  compound  engines.  Mr.  H.  H.  Vaughan. 
of  the  Canadian  Pacific  Railway,  at  the  meeting  of  the  Master 
Mechanics'  Association  in  1905,  stated  that,  under  .■American 
conditions,  he  considered  that  the  cost  of  the  superheater  would 
be  covered  bv  the  saving   in  two   years. 

The  system  is  not,  however,  fool-  or  neglect-proof.  To 
make  it  successful  certain  rules  and  regulations  have  to  be 
strictly  and  intelligently  carried  out  by  both  the  driver  and  the 
fireman,  in  whose  power  it  lies  to  do  more  harm  than  good 
by  the  misuse  of  the  apparatus.  These  rules  and  regulations 
are  simple  enough,  and  are  fully  set  out  on  two  pages  of  the 
book.  They  involve  careful  firing  and  lubrication,  and  the 
intelligent  use  of  the  following  fittings,  viz.,  a  pyrometer 
and  a  pressure  gauge  for  determining  respectively  the  super- 
heat and  pressure  at  the  valve  chest,  a  vacuum  gauge  for  the 
smoke-box,  a  hand  rod  for  the  pressure  equaliser  placed  near 
the  hand  wheel  of  the  valve  gear,  and  safety  valves  in  the 
cvlinder  covers.  The  handle  for  regulating  the  sujierheater 
dampers  is  placed  on  the  left-hand  side  of  the  fire-box. 

"  FIRST  HALF     DIVIDENDS  FOR  THE  LAST  TEN  YEARS. 

The  following  table  shows  the  rate  per  cent,  per  annum  at 
which  dividends  have  been  declared  by  the  principal  railway 
companies  on  the  ordinary  stock  (unless  otherwise  stated)  for 
the  first  half  of  each  year  since  1898.  In  the  case  of  the 
Scottish  companies  the  dividends  are  for  the  six  months 
ended  July  31. 


R.\II.W'AY. 

1899 

1900 
p.c. 

1901 
p.c. 

1902 
p.c. 

'903 
p.c. 

1904 

p.c. 

1905 
p.c. 

1906 

p.c. 

1907 
p.c. 

1908 

pc. 

p.c. 

Caledon.  (undivided)... 

4i 

4i 

34 

3i 

3i 

3l 

3i 

3l 

34 

3 

Centr.!!  London....' 

— 

— 

4 

4 

4 

4 

4 

4 

3 

3 

City  and  S.  London  .. 

2i 

il 

li 

3 

2| 

^i 

2 

2I 

24 

ij 

Furness  

.3 

3i 

2 

2 

H 

i 

1 

2i 

3 

4 

Glas.  &  S.W.  (und.)... 

s 

45 

4 

4| 

32 

4 

4 

4i 

4 

3i 

■,1 

2 

>i 

2i 

6i 

l^ 

'i 

3 
6i 

3 

14 

3 

61 

ti 
3 

6i 

Ti 

3 

3 

24 
6i 

3 
6i 

3 

54 

G.N.  (Ireland)  

6i 

6i 

G.N.  (Scot.)  (und.)  ... 

3i 

2 

3 

4 

45 

44 

31 

4 

4 

34 

Great  S.  and  Western 

5 

5 

3 

3i 

34 

34 

34 

3i 

4i 

4i 

34 
44 

,1 

3i 
3i 

3i 
3i 

4 
3 

3i 
3i 

35 
4 

3i 
4 

3^ 
3 

Lanes,  and  Yorks.     ... 

5 

3 

Lend.    B.   &  S.   Coast 

4i 

3i 

24 

3 

3 

34 

3i 

31 

2| 

2I 

L.  C.  &  D.  (1st.  pref.) 

44 

44 

>4 

2i 

24 

2g 

24 

2j 

2i 

I 

Lond.  and  N.  West.... 

6^ 

6 

44 

48 

5 

S 

5 

Si 

54 

4! 

Lond.  and  S.  West.  ... 

5 

4i 

34 

4 

4 

4 

4 

4 

4 

3i 

Lond.  Tilbury  and   S. 

3^ 

34 

34 

4 

4 

4 

4 

34 

34 

3 

3s 
Si 

3i 

Si 

4 

44 

-+ 

3 
44 

-■^ 

J, 

i 

Midland  (undivided)... 

4i 

4 

4| 

S 

4 

Mid.  Great  Western... 

4 

4 

34 

3 

34 

3 

3 

3 

3 

3 

N.  British   (undivided) 

3i 

34 

3i 

4J 

4i 

4l 

44 

44 

4 

fi 

i;f 

1 1 

44 
4 

S 
4 

5 

3i 

1? 

51 

4 

54 
4 

44 
3^ 

North  Slaftbrdshire   ... 

4i 

4i 

3i 

31 

Rhymney    

10 

9 

6 

54 

7 

84 

7i 

7 

7 

7 

South  Eastern    

2* 

li 

nil 

ml 

4 

i 

4 

I 

r 

ml 

TaflfVale     

3i 

3i 

3i 

3'i 

34 

4 

4 

4 

4 

4 

MEETINGS^  REPORTS. 

FORTHCOMING  MEETINGS. 

Sept.  S   ('/>'«(.)  — North  Cornwall  Railway  (I  lall-yi-arlv).  I.aunceston, 

al  3. 
Sept.  15  (7/«j.)-Caledonian    Railway    (Half-yearly),     70,    Bolhwell 

Sln-cl,  t;las^()W,  at   I. 

Sept.  29  ( /rt^i.j-Ottoman      Railway      (Halt-yearly),        WincliestT 

House,  E.C,  at  12. 
tlct.   7   (M^ca'.)— Canadian   Pacific   Railway  {AmiiiliI),  Montreal   at    12 

E'ullovved  by  a  Special  Meeting, 
t'ct.  8    y/iiin.) — Grand  Trunk  Railway  of  Canada  (Half  yearly),  Cily 

'lerminus  Hotel,  l-'..('..  al   1  J 


The  St.  Leger — A  neat  illustrated  booklet  containing  a  short 
history  of  this  famous  race  at  Doncaster  has  just  been  issued  by 
the  Great  Northern  Company.  Copies  may  be  had  by  sending 
stamped  addressed  envelope  to  the  chief  passenger  agent, 
King's  Cross  Station,  London,  N. 


A'f/>tiris,  Traffi,-  Relufin,  Frospccluui,  aiul  all  o:her  items  uf  Jiuaiidal 
itilclli^cnci  should  be  sent  as  early  as  possible  to  tin  Editor  of  'l'HE 
Railway  Timks,  12,  Norfolk  Street,  London,  W.C.  (Telephone 
2Q4S  Gerrard.      Teleqraphu  addres<,  Altintetry,  London). 

CAMBRIAN  RAILWAYS. 

The  half-yearly  meeting  was  held  on  Monday  at  Pal-merston 
House,  E.C.,  Mr.  W.  Bailkv  Hawkins  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  THE  Railway 
Times  last  week),  said  that  the  period  under  review  had  given 
the  lx)ard  a  great  deal  of  anxiety.  They  had  had  sernjii, 
troubles  to  deal  with,  including  dear  money,  dear  coal,  and 
an  unfortunate  accident.  The  accident  was  an  extraordinary 
one,  and  nothing  of  the  kind  would  probably  occur  again. 
It  was  caused  by  the  bursting  of  a  waterspout  in  Montgomery- 
shire. The  water  came  down  in  a  perfect  sheet  and  carried 
away  entirely  one  bridge  and  damaged  another.  To  go  back 
to  the  question  of  finance,  he  said  that  finding  that  they  could 
not  sell  their  "D'  debenture  -stock  at  a  price  which,  in  the 
board's  opinion,  represented  its  value,  they  determined  shortly 
after  the  last  general  meeting  to  go  to  Parliament  for 
authority  to  issue  _£i 50,000  ".A''  debenture  stock  and  ;{]f  50,000 
"B"  debenture  stock,  which,  it  was  hoped,  would  place  the 
"company's  finances  on  a  thoroughly  sound  basis.  Both  Houses 
of  Parliament  heard  the  statement  of  their  case,  and  with 
great  consideration  waived  the  standing  orders  and  permitted 
the  bill  to  be  brought  in  last  session,  on  the  condition  that  a 
majority  of  three-fourths  of  the  stockholders  was  obtained. 
The  board  at  once  applied  for  the  assents  of  all  classes,  and  in 
from  five  to  six  weeks  the  assents  of  about  82  per  cent,  of 
the  stockholders  were  received.  He  never  recollected  a  case 
before  in  which  82  per  cent,  of  the  debenture  holders  camts 
forward  in  so  prompt  and  loyal  a  manner.  The  bill  had  re- 
ceived the  Royal  Assent,  and  a  resolution  would  be  proposed 
for  the  purpose  of  authorising  the  creation  and  issue  of  de- 
benture stocks  under  the  powers  of  the  -Act.  .As  regarded  coal, 
they  had  spent  ^3,336  more  than  last  year.  A  portion  of  that 
was  due  to  the  greater  mileage,  but  the  bulk  of  it  was  the 
result  of  the  higher  prices  paid.  He  was  afraid  that  the 
price  of  coal  would  cause  them  trouble  for  some  little  time 
yet.  The  colliers  wanted  to  get  a  bill  passed  to  limit  their 
hours  of  working  to  eight  hours  a  day.  Speaking  as  a  Targe 
colliery  owner  in  the  North,  and  also  as  a  railway  director, 
he  said  that  to  compulsorily  reduce  the  hours  of  a  man's 
labour  when  he  might  want  to  work  and  earn  more  money 
was  an  absurdity.  "Railways  and  other  undertakings  which 
burnt  large  quantities  of'  coal,  as  well  as  householders, 
would  have  to  pav  more  for  their  fuel  if  that  ridiculous  bill 
was  carried.  Referring  to  the  half-year's  passenger  traffic, 
he  stated  that  the  first  class  showed  a  small  increase  of  £6, 
the  second  class  a  decrease  of  /uQ,  while  the  third  class 
showed  an  increase  of  ^647,  and  season  tickets  an  increase 
of  /34.  There  w^as  no  doubt  that  their  first  class  traffic  was 
seriouslv  affected  bv  the  use  of  motor-cars.  Tlie  general  mer- 
chandise exhibited  a  reduction  under  nearly  every  head,  the 
net  decrease  being  ^1.230.  On  the  whole,  he  thought  the 
companv  had  held  its  own  in  regard  to  traffic  better  than 
might  have  been  expected.  Notwithstanding  the  loss  su~- 
tained  through  the  damage  to  the  bridges  b\-  the  water-spout. 
the  traffic  had  decreased  by  onlv  /5^7-  Tl>'>  arcident  took 
place  a  week  before  Whitsuntide,  and  afi'ectecl  the  holiday 
traffic.  Temporarv  bridges  were  constructed  as  rapidiv  as 
possible,  but,  of  course,  thev  would  have  to  rebuild  the  pei- 
manent  bridges.  But  for '  that  unfortunate  accident  he 
believed  thev  would  have  had  a  reasonable   increase  in  their 
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t.,,m,_    veer,,,,-     iiuiead    nf    ,,    .l,j;lu    dc  .c„m-.      There    «a^    no  ..   clee.ea^e  ot  u..'2,   equal   tu    12   per   cent-      It    >eeined   t„   h,n. 

d..ubt    ilu-   nade    wa>    bad   111    ever>     due.  linn,    and    uhen   trade  tl.ai  the,e  tigure^  . showed  in  a  striking  ua\   the  execUenl  -er\  1.  e 

»a-     had.     railuay.     .iiffeied.      With     leyaid    to    expen-e^.    ihe  uhi.  h    ua^   being   perfurmcd    by    the    Mcl■'■^e^    Tunnel    Rail«  iv 

b..aid    ^^ele  doing    ihrir    utnio-t    to   recbi.  r    them    m    every   wa> .  and  that  there  wab  a  steady  development  uf' the  di-tnel-  -er\e'd 

an, I  h.-  ua-   alraid   that   the   radua\    uorknian  had   got   lot    ,onie  by    ihe    line.      Thcv    did   not   rind   such  an    increase  in    the    pa- 

"""■    '"    ""^"-    '"    '•'"'    •'    'l^-TtM-e   m    hi.    uago-.      TJu-    board  -rnger-    travelling    bv   the    femes,    and.    therefore,    thev    uere 

had    iioi    atteniphil    anyihing    ol     ihr    -mI    at    ].ir-ent.    be.  an..'  dnvn     to    the     assumption    that    the     increase     uf     pa^^enger^ 

ih.-   taiiibiian   Kailua\-  w.  re  g. .veriird   m.,n-  ..r   le--   bv   .ill   th.-  and    that    .d    ihe   di,triet    was    due    to   the    facilitie-   afforded    bv 

..Ih.i     lailu.iv-    \v,.rkmg     m     .  nniuii.  li.ni     uith     ih.'in.    but      he  the    radvav.    ,ind   that   more    and   more    thev    were   appre.  iated 

'^•■niiht    a    ii-dii.  tioii    ua-    b..un,l    t,.    ,oni.-.      It    ua-    ab-iird    to  b\   ih,,-e   ui„,],ad  1  ho-,en   their   residence,   near   Liverpool.   The 

-iippoM    iliat    r.iilua\    ...nipanu-   ...iikl   .air\    p.,, pie   .ind   g.M.d-  ,,.,ult   of   the    half-vear',  working   of  the   line   was   all   the   moie 

■"  ■'   I"---      "   'l"-v  li.id   t..   p.iN    high   pri.e-   t.a    .  o.il   thev   -Inaild  ^tiiking.   be.  au,e   the\    h.id   had  'to  carrv  on   the   buMne-s   undei 

be    allowed     to    incr.M-e    iheir    lat.-    or     reibi.  e     tli.-ir    lo-t     ol  cir.  iim-tance-     which    uere    not     favourable   to    a    large    traffic 

uorking-      Something    li.id    t..    be    tl.,ne,    and    n..    doiila    «,,uld  by  the  tunnel.      He  referred,  in  tlie  first  place,  to  the  bad  trade 

III-  tloiie    -hnrth  whi.h   h.id  prev.iiled   in  that  a-   m   other  districts.      The  other 

.Mr.    lH"M.\s   CR.UKN   .e.oiided    ill.     ni..ti<.n.  mflmn.e.    which    ua..    not    u-uallv    supposed    to    be    favourable 

Mr.    John    Lki-.    (.omplained   .if   the    meetmL;    b.iiig    ..dhd    .,t  t..   .1    r.uiwav  <..m|).in\,    w.i-   the  fine  weather,   for  people   would 

>.i   eailv  an   hour  on    .Mondav.     .u   it  scarcely  .dl.iu,.l  tun.     loi  „,,i   ,,,ie  to"  t.ik.    tuerii\   minutes  to  cro,-  the   river,  when  thev 

-h.iieh.dder-.    living    111    \\".de-   t..   arrive    in    time,      ]\r    did    11. it  ,,„ilil   <|,,    n    ,,1    five.      The   f.ict    that    their    incre.i-e  went    on    m 

M',-   why    -h.ireh.ddci-   -h.iuld    be    br. .light    i..    l,.uidon    1..  .ui.nd  j..„,d    u.Mthei    .1-    in    h.id    seemed    to    di.,u    that    graduallv   the 

th.     meeting,    iinle--    the    due.  t..i-    wanted    ..,    f.u     pie-ent    .1,  p,-,,p|e    « ho    tiavelled    between    Ch.-.|iiie    .md    Liverpo.il  'were 

I'""''''''-  biginning    to    le.di-e    that    the    best    temperature    all    the    vear 

The    (  li.\lKMA.\    p.iinted   out    th.it    the    l.iiger   ., mount    ot    ihe  ,,,,i,id  ua-  I.,  be  f.uind  in  the  AIer>ev  tunnel.     .A.s  regarded'  ex - 

...mp.nn'-  -to.  k   u.i-  liekl   by   pcopl.-   111   .ind   11. -.ir  l,..nd..n     lb  prndiiiire.    th.ir    .  oal    bill    had    increa,ed    to   some   extent.     .A 

U.I-  .itr.od  they  mu-l  .illow  the  ni.ij.iritv  i<.  rule  in   tin-  m.itt.  r,  h,,p,ful  -ign  of  their  concern  wa-  that  now-  thev  had  put  doun 

.Ml      l.l-K.   ...nlinuing.   .ailed   .ittention   t..  ih.>   -louili  ..I  .  .■!-  ,,„  ,le,  trieal  -\ -tern  their  working  expenses,  except  a-  regarded 

I. on    Item-    in   ihe   account-,    .md    -.iid    th.it    .1-    th.'    re.eipi-   in-  ,i„.   ,,1.  i.m-.-  <.f  r.illing-stock.  did  not  increase  in  anvthing  like 

'i.M-.'.l   h.'    ihoiighl    ih.-    \.ilii.-    ..1    hi-    pi.-b'i.Mi.  .'    -h.ii.'-   u..uld  ,|,,.    ,,,-.,p,,rii,in    ihe    receipts   increa.sed.      They    were   practically 

impi.i\.'.    bui    II    -.'.■nicd    .1-    il    th.'    m.in.\    .-.n  ni'd    ,ilu,i\-    u.-iit  -t,,i  1.. 11,11  \  ,    .mil,    then-fore.    .1-    the    recei]>t-    went    up    and    the 

-..m.'uh.T.-   .■!-.■    ih.iii    to    the    -h,ir.'h. .1.1.1-.      Th.'ie    -eem.xl    u,  ,|i-tn.t    d.-\  .-Liped.    their    net    revenue    ua-    Ijound    to    increa-e 

him   ..ni-i'    |..r  .111    in.purv     iiifn  \Ur    ^^h,,\.■  |.,>-iii.in   ..I    ,iff.nr-,  „,,,,,,   ,|,,,„    ,,    ,|„.^    |,^,j|   ,,,,itinu.'d    to    ui>rk    the  line    bv   -team. 

U.pUing     t,.     Mr,     H.ll.inby,     th.'     Ciimk.mw    -.nd    thai     the  y, ,,    i.,,i;kki    Cnoi'i  r  -,e.,nd.-d   the   m..ti.m.   u  hi.  h   wa-  <  .11  led 

d.im.igcd    biKlge-    h.ul    \  I't    to    be    ii'buill.    ,iiid    the   co-l    of    th.'  „n|,,,iu    di-.  ii--i..n. 
U..I  k    uoiild    g.i  t.i    (  .ipu.il    .e.i.iunt 


■' ^    — ."^.    .-.'■  ^ 1 -'     

.Mr.   .\Meni.Kl  I    .i-k.(l  h..w   11    u.i-  ih.it  ..nlc   h.dl   the   dividend  Buffalo    and    Lake    Huron    Uail«a>,      The    h.ilt-vearh     meeting 

..n    Ih.'    '■(■■     d.'bentiii<<    -lo.  k    u.i-    p.iid-      11,-   -uppo-.d    it    it  ^^^_   |^^.|^l   ^^^   Liverpool   on    Wedne-dav.     There' were  no  -hare 

vv.'i,'  not    p.. id  the  -t.„khol,ler-  had   ih.ir   rem.dy  in   tore.  1.. -lire  |„,|,|^.,,   ,„|„.,.  ,,,,,„  direct.. r-   pre-ent.   'The  report   -h.iued  that 


I'lie  lllMkMW.  ..n  I. '.lining  ih.il  .Ml  Aniphl.'tt  \i..-  n..i  .1 
-h,iii'li..l(l.'i.  -.11.1  th.il  II  u, I-  'ill. gill. II  t..i  .1  .l.'bi'iiliii.-  ii.ibl.'r 
ti,   .111. 'II. I    an. I    -p.'.ik    .11    .1    -h.iieh..l.l.i -■    me. 'ling,    but    \\v    u.,iilil 


"  '"'^  '      ■  '1 1..  I    .....1.   ^. ..  \  ^  ....      j..^ . .  , -V.   V 

Utir  pi.n  iding  for  the  intere-l  on  niorlgage  bonds,  the  avail- 
.ibli-  b.il.in.e.  111.  liiding  the  amount  brought  foru.ird  tr.nn  the 
pi.'\ioii-    h.ilf  \e.ir.    ua-  /i4.i'>;5.   enabling    thedirccloi-   to  p.i\ 

,    ,  ,  ,     ,  ,  ,1  th.-  ii-ii.il   diNidend  of   s--   jd.    per  -hare,   and   l.-.nmg   ,i  b.il.iii.e 

"■I'b-  '"  l<i-'l'"'- 1-        lh.--(        d.-beiil,iie   -1...  kh..ld.'i-  ...iild  ^^f     /-s-,,   „,    l„.    ,.,rried'  forward.       Th,-    thiee    .lire,  tor-    pre-eni 

.iiilv    take    -I. 'I-    ,,g,iin-l    the   .a.mp.inv   u  hen    tli.-ir    inl.i.-t    h.,n  ,  ,,,';p(|    ,,„.    ^,,,|.^^    resolution-    .ippiovmg    ot    the    .Kcunt-    .md 

b,-en    m    aii.-ar-    tu.,    v.-.,r-       lb-    lelt    certain    thai    th,-v    u. mid  „,,  dividend. 

gel    then  .iiri'.ir-   .11    th.'  .nd  ..t   the   vear.  Wirral    Railwax.      The  h.ilf-ve.nlv    meeling    ua-    held   at    Keu 

'I'll'-    "I"'"    "•'■    -I'l"!'''''  ,         ,      .  ,  Urighton  ..n  Mondav.  Mr.  Tlumi..-  H.    lack-, .n  presiding.     Tlie 

\    n'-nliiii..n   u.i-   ,,lt.iu.ii,l-    p,i-.d   ,uith..ri-ing    the   cr.-.iti.ni  ^^_^^_^     ^^j^,^,   ^^^^^    ^j^^.   _^^.^   ,..,„„„,^,   f,,,-   the   l,,,lt-ve,,i   had   been 

'"1.1    i--"e   ,.f    .l.'b.nt.ii.-    -to.  k-    niid.-r    lli.-    ii.wver-   ..t    the    Lam-  ^f,,^,,,     ,„.,u„g,    with   the   balamc  from  th.'   pi.vi.m-  half-year. 

bii.in    K.iilu.iv-   .-v. I.    i.r.S.    -eiti..n   4  ^   („,_.,!   „j     /;i|',-4,s.      Of   thi-~    -iiin    /4.11,',    u,i-    p.iid    m   interc-t 

■ on    debentiue   loan?   and    stock.    lea\ing    £-.<iU   .iv.iil.iblc   for 

UITDCEV   DAIIUTAV  di^l ribution.     The  preferem  e  -h.in--  di\idend  .d>-orbed  /s.SSb. 

MtKitl    KftlLWAI.  ^^^^   ,1,^.   director-,  re<.,mmended   a  divid,-nd  of   i   per   cent.   i>er 

1  h.'   Ii.dl  M-.iiK    m.-etiiig    u.i-    held    on    \\  i-dri.'-.l,i\  .    .0    W.u  .miuim  ..n   ih.-  ordinary  -hare-  amounting  to  £.J2J.  tlie  balance 

,,,i,'i     Ib.ii-i'.     \\,ilbio.,k.    )-,.(.;    .Ml.     J.\Mi-.v    \   M.ciiMK    pi.  (,|     ^,.,-,2,    t,,   b,.  carried  forward.     The   chairman  said   the    in- 

-hling.  ,ie.r-e   in   the  number  of   -ea-on   ticket,   ]iroved  that  the   popii- 

fh','    (  iiMK.MW,    in    moving   ih,-    .,tl.,piioii    ot    ihe   i.'p.-rt   .mil  kiiitv    of  \\"irr.il   .i-  ,i   re-identia!   di-trict   was  growing  rapidly. 

,i.,,.imi-.    .,,1(1    Ihe    i<--uli    III    Ih,-  h,ih-M',ir-  working    I'oiit  inui-.l  Th,-v  h.id   .-,749  -ea-on-ti(  ket  holder-,   an  ini  rease  on  the  half- 

1,,   -h,,u    |,i,.gr.  --.      In   i.-g.ii.l   I..  p.i--engi-i-  .  .11  ried.  .md   t.ikmg  ^,,,,-   ,,|    i,,,,       Th.-r.-   would  be  a   reduction  in   the   uorking   ex- 

lii,-  uh,,l,'  v.'. 11  .11.1.. I  Ion.'   v    ili.'i.'  ua-  H-".rd.-.l  .111  i-i.i  mill.  j„.n-r-   tin-   h.ilf-vc.ir.    a-   the   director-   had   -ucceeded   in   prn- 

!,i.i,,ix   ,,1   lie-  i.inip.iin.  b.-..iii-.-  tlu-\    h.ul  ri-.i.  li(-d  .1  -!,!■„•(■  uheii  Miiing    iheir  K.al    .it   .1   lower    |irice.      While   their    progress   w.i'; 

Ih,-    i,,i,,|     I,',  ei]il-    |..i--,',l    bev.iiul     /1...1..1.1..   .1    x.'.ii.       Til.'    l.'ial  ^i,,u    it    h.id    ,ill    th.'   .'I.'iiient-    of    peiman.'ii.  v.      Th.'   report   wa  = 

i.'.,'ipi-     toi     Ih,'    v.'.ii     .imoiiiiici    lo     /"i.,j..Xii.    ,md    ,..m| -d  ,,doptcd. 

uith  ill,.  |,|.(  ,,,mpl,-i,  tuelve  111. .nth-,  uliiii  th.-  r,iilu,i\  u.i-  Cockcrmoulh,  Kesuick  and  Penrith  Hailway  Th.-  h,dt-\  .-.lllv 
u..lk<-.l  In  -I. -.1111.  lh.-\  t-.iind  ,i  hiii.i  1  k.ibl.'  m.  1  r,i-e  In  th.-  pK-.-lmg  u.i-  h.-ld  .it  Ke-uuk  l,i-t  Saliiid.iv,  (.■.ilonel  J.  J. 
\.-,ir  eiul.-.l  l).'i'.'iiib.-i."  10..:  111.'  I.i-i  .■!  'lie  -t.-.ini  u..rkin'..:  Spcddiiv.;  pr.'-idcd,  K. ■biting  to  the  -m.ill  ilividend,  the 
ihe  u-ii-ipi'-  u.-i.'  /f.i,:-.'.  .md  ...iiipau-d  uitli  th.-  pr.--t-nt  tli.-n-  ,Ii,,iini.in  -.nd  ihey  uere  -iiff.-iing  in  ..niiinon  with  other  r.iil- 
|,,i,|  b,-i'u  ..11  irni.-a"-,-  ,.f  ./■4i.y>i.  .-.pi.il  to  (i;..i  pi-r..'nl  During  w.i\-.  Trafh.  u.i'-  decidedly  b.id.  .md  in  the  ine->ent  weather 
ih,.  |,,,i  li.,ll-\,-,ii  ol  -i.-.iin  u. liking  th.-  i<-.eipl-  vver.-  /'j. 1.47.1.  ,|„.;  ,,,,dd  n..t  .'xpect  p.i— enger  trafiu  to  keep  u]!.  The  motion 
I, ,11  .lining  th.'  p.. -I  h.ill-\.-<ii  th(-y  ueie  /■5i.7>^l-  e.pi.il  to  70.. ■  .,d,,|,iin-  the  rep.ut  .nid  aciounis  wa-;  <  ,irric-tl.  and  a  di\-idend 
|i,  ,  ,.'nt.^  It  lii.'v  \i.i<]  i.'g.iid  to  the  numbi-i  ..f  pa--.'iigei-  .,,  ||,,.  ,  i,^  ,,f  2]  per  cent.  wa<:  ded.ired.  (.'anon  Kawn-lev 
.,1111,',!.  Ih.'  piogir--  u,i-  -till  moi.-  -inking.  Dniiii'...  th,-  ici-i  <;„._.,^„.,i,.d  th.il  efV.ul-  -hould  be  made  f<,r  Ihe  devehiimient  of 
h.ilf  \.-.ir    ihe    lu'imli.'i    .,.111.'. I    u .,-  o,.Si  .7,, .. .. ,.    wild.'    in    tlu'    l,i-l  |,.i-!l'ng,'r    Ir.iftl.     l.n     .uh.-i  ti-iiig    th.-    .ittr.iclinn-    to    \vlii<  h    ihe 

h.ilf  \.-.ir   ..f    -le.mi    u..ikmg    ih.-    niimb.-r   u.i-    V,,7. '.    .m    m  ],„,.  .^,'v,'-   .1..,--.  and,    if    po-ibli-,    bv   the   introdu.  lion   ,.f   .iiilo- 

,i,.;i„.    ,,t     ;,5iM,,„i,i.    ,-.|ii,il    1 4    p. -I     .-.'lit.      r.,ii.  .'iiimg  .ih.'  ,-a,,'^in    iii,i.'.i-r    tr.ivrllmg     f.uilitie-,       Mr,     M.iclnne-.     ulio 

n'imb.-i    ..I   -<-.i-on  n.k,-i  holil.-i-.  ih.-  ti'4'iic-  ui'i.'   III. .1.'  -inking  repr.-.'iit-    tin-     I..11.I.111    and     \.irlh-W.--l.-rn     Kailw.i\     on     the 

,|,.,„    ,1,    ih.'   ..I-.'   ..I    ..nliii.nv    p.i--<'ii'J.-i-       In  ih.-    I..-1    h.dl-v.'.n  ,,^,,d     „f    dii .-,  I..1 ,.     pn-mi-ed    to    bring    ihe     lall.-i     Migge-tion 

,,f   -t,-.,m    u.,ikmg   th.-   luimb.-i    u.i-    i,;.i,.    \ii-!diiig    l2.'<V-   bill  i,ef,,,,.     hi,    ,  ,,ll.-.igii,--    at     F.ii-t.ui.     although    iheir    e\peri.-nie 

lor   th.-  pa-l    h.ilf"\.'..r   tin-    niimb.-i    ua-'v^X.-   and   lb.-    r.-.  i-ipl-  „,,,,    ;,,ii,,-,  ai-    li.'id    -,.    far    been    unfavourable. 

/■(,.S.,,,.   01    .m   111.  n-.i-.-  .il    1  v^  p.-r  ..'1.1.      The-.-  i.'-nll-   h.i.I  b.-.-n  

;.,,in,-.l    n.iiuith-l.mding    ^'   -''-'■'"''■'I    " '''I.;;;;"", "'  ill;:    u'-' 'Z  The    North    Kas.ern    S.eel    Company,    ,d     Middle-bi  ougli,    have 

I,, I,.    i,',.'iv,'d    honi    Ih.-    pa-.-ng.'i-    ..mud.      In    Hi'     la-i      ix  1  ,„,„,|,.,    |,,,    ,  r  ,  „„ ,  l,,n-  of  -l.'.-l    i.iil-  foi    1  he  Wc-tei  11 

monlhs    of    sleam    worl<ing  tho   aveiag.-    n-.(-ipl    li.-r    p.i--.-ii'.-^.-i  i...ix.   I   .in..i<.i 

u-as    I.S.).   and   during  the   half-year  under   .  on-id.-i.Uion    i.'.7'  .-Xn-n  .diaii    Kailua),. 
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MR.  ACWORTH  ON  THE  STATE  CONTROL  OF  RAILWAYS. 

The  presidential  address  in  the  Economic  Siicme  ,ind 
Statistics  Section  of  the  British  Association,  whose  annual  meet- 
ing was  begun  in  Dublin  this  week,  was  delivered  on  Thur-dav 
by  Mr.  W.  M.  AcwoRTH,  M.A.,  who  chor,e  a^  hi>  -ubjcct  the 
"Relations  of  Railways  to  the  State.''  The  que>tion,  he  ^aid, 
was  in  the  forefront  of  politics  in  every  part  of  the  world.  In 
no  country  had  the  ownership  of  railways  bv  the  State  been 
decided  on  abstract  considerations,  but  on' the  historical,  politi- 
cal, and  economical  position  of  the  country  at  the  time  when 
the  matter  came  up  for  consideration.  He"  touched  brietl\-  011 
the  systems  in  vogue  in  various  Continental  countries,  and  re- 
marked on  the  startlmgly  dissimilar  state  of  things  in  .Kmerica 
•ind  Canada,  and  touched  on  the  condition  of  things  in  .\u=tra- 
lia,  the  Cape,  and  South  .\merica.  Public  ownership  was  in 
theory  irrefragable.  "Railways,"  he  said,  '■  are  a  public  ser- 
vice; it  is  right  that  they  should  be  operated  by  public  ser- 
vants in  the  public  interest.  Unfortunately,  cspeciallv  in 
democratically  organised  communities,  the  facts  have  not  in- 
frequently refused  to  fit  theories,  and  the  public  servants  have 
allowed  or  been  constrained  to  allow  the  railways  to  be  run 
not  in  the  jjermanent  interest  of  the  community  as  a  whole, 
but  in  the  temporary  interest  of  that  portion  of  the  communitv 
which  at  the  moment  could  exert  the  most  strenuous  pressure.  " 
The  recently-ado])ted  .Mexican  system,  where  the  Government 
had,  by  the  acquisition  of  deferred  ordinary-  stock  in  the 
National  Company,  acquired  control  in  all  essentials  of  man- 
agement with  prospects  of  profit  when  the  resources  of  the 
country  shall  have  been  developed,  might  prove  to  avoid  both 
Scyllaand  Charybdis.  In  France  and  Germany  the  system  of 
Government  was  essentially  executive;  here  and  in  .\merica 
it  was  legislative.  He  was  inclined  to  think  that  the 
further  a  Government  departs  from  autocracy  and  develop.-, 
in  the  direction  of  democracy,  the  less  successful  it  was 
likely  to  be  in  the  direct  management  of  railways,  but 
in  both  countries  we  must  expect  to  see  in  the  near 
future  a  considerable  development  in  the  executive  control  of 
railways.  Here  we  have  relied  on  competition,  and  the  English 
lines  were  on  the  whole  among  the  best  if  not  actually  the  best 
in  the  world.  "But,"  he  continued,  "competition  is  an  instru- 
ment that  is  at  this  moment  breaking  in  our  hands.  Within 
quite  a  few  years  the  South  Eastern  Railway  was  united  with 
the  Chatham,  the  Great  Southern  has  obtained  a  monopolv 
over  a  large  part  of  Ireland.  In  Scotland  the  Caledonian'and 
the  North  British,  the  Highland  and  the  Great  North  have 
in  very  great  measure  ceased  to  compete.  If  the  present  pro- 
posals for  the  working  union  of  the  Great  Eastern,  the  Great 
Northern,  and  the  Great  Central  go  through,  competition  m 
the  East  of  England  will  be  absolutely  non-existent  from  the 
Channel  to  the  Tweed.  .And  one  can  hardly  suppose  that 
matters  will  stop  there.  In  fact,  a  comprehensive  scheme  of 
arrangement  for  a  long  term  of  years  between  the  London  and 
North  Western  and  the  Midland  has  been  announced.  We 
must,  I  think  assume  that  competition  which  has  done  good 
work  for  the  public  in  its  day  is  practically  ceasing  to  have 
any  real  operation  in  regulating  English  railways.  For  regu- 
lation, therefore,  we  must  fall  back  on  Government,  but  in 
what  manner  ?  What  we  need  is  a  system  under  which  the 
responsibility  rests  at  present  with  a  single  man  (let  us  call 
him  the  general  manager),  and  he  does  what  he  on  the  whole 
decides  to  be  best,  subject,  however,  to  this,  that  if  he  does 
what  no  reasonable  man  could  do  or  refuses  to  do  what  any 
reasonable  man  would  do,  there  shall  be  a  power  behind  to 
restrain,  or,  as  the  case  may  be,  to  compel  him,  and  that  power 
may,  I  think,  safely  he  simply  the  Minister.  Let  us  call  him 
the  President  of  the  Board  of  Trade,  for  be  it  observed  the 
question  for  him  is  not  the  exceedingly  difficult  and  comjili- 
cated  questicm  '  What  is  best  to  Ix;  done,'  but  the  quite  simple 
question  :  'Is  the  decision  come  to,  which  I  am  asked  to 
reverse,  so  obviously  wrong  that  no  reasonable  man  could 
honestly  make  it?'  .And  even  this  comparatively  simple  <|ues- 
tion  the  President  would  not  be  expected  to  decide  unaided. 
He  will  need  competent  advisory  lx)dies.  Railway  history 
shows  two  such  bodies  that  have  been  eminently  successful  : 
the  Prussian  State  Railway  Councils  and  the  Massachusetts 
Railroad  Commission.  Wholly  unlike  in  most  respects  they 
are  yet  alike  in  this,  their  ])rocecdings  are  ])ublic,  their 
conclusions  are  published,  and  those  conclusions  have  no  man- 
datory force  whatever,  and  *it  is  to  these  causes  that  in  my 
judgment  their  success,  which  is  undeniable,  is  mainly  due.'' 
He  summed  up  by  remarking  that  in  Anglo-Saxon  democracies 
neither  State  ownersliip  nor  State  control  had  been  over-suc- 


cessful. The  best  result  could  be  attained  by  the  ev.ntu  il 
control  of  an  enlightened  public  opinion,  but  i'n  this  countrv 
unlike  others,  we  had  no  school  which  dealt  uiili  the  tran'-- 
ponation  problem  in  its  broad,  economic,  and  politual  asi)ecls. 
lie  ajipealed  to  some  of  the  younger  men  to  come  forward 
and  -top  the  gap  and  enlighten  public  opinion. 

Ounn.i;  the  course  of  a  brief  discussion,  which  followed  upon 
a  paper  by  .Mr.  J.  0'Co.\.\ou  on  the  naii,)nalisation  of  Irish 
railuax  s. 

Mr,  T.  W.  UissK.LL,  M.P.,  said  there  was  jirobablv  just 
dissatisf.Htiun  with  the  management  of  .some  of  the  Irish  rail- 
ways but  when  we  came  to  deal  witii  the  question  of  State 
purchase,  the  ditlicullies  from  a  financial  point  of  view  seemed 
to  be  insu|M'ral)le.  He  thought  that  in  view  of  the  experience 
of  both  the  Treasury  and  the  Irish  taxpaver  in  the  land  i)ur- 
chase  question,  both  would  think  twice  or  thrice  before  em- 
liarking  on   the  State  purchase  of  railways. 

RAILWAY  NOTES. 

l/ie  .North  British  Locomotive  ca.,  Llil.,  l.as  booked  orders 
lor  lon\-.six  locomotives  ior  the  Indian  Stale  Railways,  and 
twenty-tour   lor  ."Vrgcntina. 

Imponant  Indian  uailway  Contract.  \\  ^  uncieislaiid  that  an 
order  for  over  fifteen  hundred  tons  of  coach  screws  for  tlie 
Indian  Stale  Railways  has  been  placed  with  .Messrs.  Willis, 
Steuart  and  Company,  railway  plant  and  stores  contractors, 
of  05,    New  Broad   Street,   London,  E.C. 

New  lurbine  .Meamers  lor  tlie  Heetwood-Kellast  Service.  The 
London  and  .North  Western  and  the  Lancasiiuc  and  Yorkshire 
Railway  Companies  ha\e  placed  order=  with  .Messrs.  Denny 
Brothers,  of  Dumbarton,  for  two  fast  turbine  steamers  to  meet 
the  increase   in  the  traffic  between   Fleetwood  and  Belfast 

Railway   Bridge    Contract   tor  the   .Malay   States The   contract 

for  a  new  through-bridge,  having  a  span  of  100  ft.  and'  a 
width  of  32  ft.  0  in.,  for  the  Federated  Malay  States  Railway 
Station. at  Kuala  Lumpur,  has  been  placed,  through  tlie  Crown 
-■\gents  for  the  Colonies,  with  the  Cleveland  Bridge  and  En- 
gineering Company,  Limited,  of  Darlington, 

New  Capital  lor  the  Canadian  Pacific.— The  directors  of  the 
Canadian  Pacific  Railway  announce  that  the  annual  meeting 
of  the  shareholders  to  be  held  on  October  7  at  Montreal  will  Ix; 
made  special  for  the  purpose  of  authorising  an  increase  of  the 
present  ordinary  capital  stock  of  the  company  by  an  amount 
not  exceeding  $50,000,000  for  the  purposes  of  the  company  - 
such  increase  of  stock  to  be  issued  from  time  to  time  accord- 
ing to  the  requirements  of  the  company,  aud  as  may  be  deter- 
mined by   the   directors. 

Temperiey  Transporters.— Messrs.  Applebys',  Limited,  of  Lei- 
cester, Glasgow,  and  London,  have  been  awarded  the  contract 
for  two  Temperiey  patent  electric  travelling  and  slewing  bridge 
transporters,  fitted  with  high-speed  grab  machinery,  for  the 
Buenos  Ayres  Great  Southern  Railway  |Company's  chief  ter- 
minus. The  total  transporting  distance  vvith  these  machines 
will  be  59.8  metres,  anci  the  span  of  the  bridge  between  the 
supports  36.6  metres.  Each  transporter  will  be  fitted  with 
grabs,  automatic  dumping  skips  and  with  weighing  machines. 

A  North  British  Collision..  -Early  on  Tuesday  morning  a 
collision  occurred  on  the  North  British  Railway  about  a 
quarter  of  a  mile  below  Galashiels  Station.  The  Kelso  goods 
train  was  shunted  into  a  siding  to  allow  the  newspaper  sjjecial 
train  to  pass.  .After  that  had  gone  by  it  proceecled  from  the 
siding  and  was  crossing  over  the  points  when  a  goods  train 
from  Carlisle  to  Glasgow  dashed  into  the  middle  of  the  Kelso 
train.  Fortunately  the  Glasgow  goods  train  was  not  travelling 
at  a  high  speed,  the  driver  observing  the  danger  in  time  to 
slow  down  considerably.  Five  wagons  were  smashed  and  their 
contents  strewn  in   all  directions.     No  one  was  injured. 

Doncaster  Races.  -Special  facilities  for  attending  Doncaster 
races  next  week  are  announced  by  the  (ireat  Central  Railway. 
On  -Monday  a  spei  ial  luncheon-car  express  will  le.ivc  Maryle- 
bone  at  1.15  p.m.  On  Wednesday  and  Friday,  Londoners 
wishing  to  see  the  St.  Leger  and  Cup  races  may  journey  to 
Doncaster  and  back  for  34s.  6d.  first  class  and  19s.  third  class, 
including  inble  li'/iolc  luncheon  and  dinner  en  route.  Tin- 
trains  are  timed  to  leave  Marylobone  on  St,  Leger  Day  at 
!5.4o  a.m.  and  Cup  Day  at  8.30  a.m.  Cheap  excursion  tickets 
arc  also  available  by  these  trains,  28s,  first-class  and  14s.  third- 
rlass.  These  trains  will  arrive  at  and  depart  from  St.  James's 
Bridge  Station,  from  which  place  electric  cars  run  direct  to 
the  course. 
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Season  Tickets  on  London  Tube  Railways. — A  circular  letter  has 
been  issued  on  tehalf  of  the  Ual<er  btreet  and  Waterloo,  Great 
A'orthern,  Piccadilly  and  Broinpton,  and  Charing  CrosSj  -Eus- 
lon  and  Hampstead  Railways  to  season-ticket  holders,  stating 
that  these  com])anies  have  decided  to  discontinue  the  issue  of 
local  season  tickets  from  October  i  next,  and  through  scasun 
.tickets  between  the  three  lines  from  October  14  next.  The 
companies  will  instead  sell  tickets  in  strips  of  six  at  a  lower 
rate  than  the  present  ordinary  tares,  and  in  almost  every  in- 
stance comparable  with  the  present  seasoi.  ticket  rates.  Eac.h 
ticket  will  be  available  between  the  stations  shown  on  it  in 
either  direction,  or  between  any  intermediate  stations.  The 
companies  hope  that  with  the  introduction  of  a  system  of 
tickets  which  avoids  the  inconvenience  attached  to  the  seasim 
ticket,  and  which  will  save  passengers  not  only  delay  at  the 
booking-office,  but  money,  there  will  be  a  much  larger  demand 
for  these  tickets  than  there  has  been  for  the  season  tickets, 
of  which  only  a  small  number  were  sold.  The  prices  for  the 
new  tickets  vary  from  Sd.  for  six  i^d.  tickets,  up  to  2S.  3d. 
for  six   5d.    tickets. 


DIVIDEND  ANNOUNCEMENTS. 


C.-VLEDOM.^N  R.^ILW.W  (September  i).— .\t  the  rate  of  3  per 
cent,  per  annum,  carrying  forward  about  ^6,500.  The  full 
distribution  wil  be  paid  on  the  3  per  cent,  preferred  ordinary 
stock,  but  there  will  be  nothing  remaining  for  the  deferred. 
A  year  ago  the  distribution  on  the  deferred  stock  was  at  the 
rate  of  i  per  cent,  per  annum  and  ^15,923  was  carried  forward. 

GL.4SG0W  .\ND  South  Western  Railw.w  (September  i).-- 
At  the  rate  of  3i  per  cent,  per  annum  on  the  ordinary  stock, 
being  at  the  rate  of  2i  per  cent,  per  annum  on  the  preferred 
ordinary  stock  and  5  per  cent,  per  annum  on  the  deferred, 
carrying  forward  ;C7,58i.  A  year  ago  the  dividend  on  the 
deferred  was  at  the  rate  of  li  per  cent,  per  annum,  and 
£7>S37  "'3s   carried   forward. 

Highland  R..vilwav  (September  2). —At  the  rate  of  ij  per 
cent,  per  annum,  carrying  forward  £7, 20b.  A  year  ago  the 
dividend  was  at  the  rate  of  li  percent,  per  annum,  and  /7.684 
was  carried   forward. 

Isle  of  Man  Railw.«-  (September  i). — .At  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year.  A 
year  ago  the  dividend  was  at  the  rate  of  4  per  cent,  per  annum. 

Minneapolis  and  S.\ult  Ste.  Marie  Railway.— Semi- 
annual dividends  of  35  per  cent,  on  the  preferred  stock  and 
3  per  cent,  on  the  common  stock  have  been  declared. 

"Wellington  and  Manawatu  Railway  (N.Z.).— .\n  interim 
dividend  of  5  per  cent,  has  been  declared. 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

The  Grand  Tiunk  Railway  I  ompany  ul  Canad.i  has  issued  llie  following 
statement  for  tlie  month  u(  July  :  — 

Grand  Tiiiitk  Railway   Company  of  Catiaia. 

Inc. 
iqoS.  1907-  or  Dec. 

Gross  receipts .^526,500     ^636,200     -^109,700 

Working  expenses  373,600     458,400     -      84,800 


Net  profit . 


.£■152,900     /i77,8oo    -    /24,9C0 


Canada  At'anlic  Rai'ivay   Com f any. 

Gross  receipts ?;i'37.Soo     ^40,900 

Working  expenses 32,800 

Net  profit 

Grand   Ti  link    Western   Railway  Com f  any. 

Gross  receipts ;^g6,.30o     ;^iio,Soo     .  £\a„cpo 

Working  expenses 87,200     99, 300     .    ...  -        12,100 

./f'1,500    -      i;2,40o 


Net  profit   jfg.ioo 


Detroit  Grani  Haven  and  Milwaukee  Railway  Company. 

Gross  receipts .^30,600     ..;..         /34,ioo     -      ^3,500 

Woiking  expenses 21,800     ... 


Net  profit ;£'8,8oo 


29,800     -        8,000 

^4,300     +     i;'4,5oo 


Glazing 

{  MELLOiVES    ••  Eclipse "  Patent  Roof  Clazinj 

&  CO.'S            FOR    HOOFS  OF  ilU  DESCRIPTIONS 

Abpolutoly      Imperishabli.        No      Pntt;     or    Asbeat,..*. 
Millions  of  Foet  flint  tor  the  Principal  Railwaj  C»iu 
panies  and  others.     All  Wgrk  Qmaranteed. 

Lut  «/  Tforka  «nd  sXX  ParttcuUri  /r»m 

MELLOWES    &    CO^    Ltd^ 

Shelileld.  Eng..  &  28.  Victoria  St..  Weslmlnsler.  London.  S  1% 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING   CONTRACTORS  and   TEN   OF  THE 


LARGEST   RAILWAY  COMPANIES  for   Ballast 
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RAILWAY   STOCK  AND   SHAR^  LISIT 


Railway  Ordinary  Stocks. 


Closinq  prices. 


Barrv,  Orii 

Po.     Pref.  Conv.  Orel.  (4%)  .. 

Do.     l)cf.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  CoBV.  Ord.  (3%).. 

Do.     Del.  Conv.  Ord 

Do.     Dff.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) . . . . 
Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def •  •  ■  ■ 

Cit.v  it  South  London  Cons.  Ord 

East   London   Cons 

Furness,   Con.   Ord 


A  Year  Ago. 
1T6       181 


Last  Week. 
167        169 


Yesterday. 
164        166 


Railway  Ordinary  Stocks. 


CLosisa  Prices. 


SgOW  ! 


of.Ord 


59 


nd  S.  Wcsti 

_ ...     Def.  Ord ^i, 

Great  Central,  Pref.  Ord.  (6%)..      ^^  = 

Do.     Def.  Ord 11  " 

Great  Eaiitern,  Ord 0=  ■" 

Great  N.of  Scotland,  Pf.  Cnv.  Or.       61 

Do.     Def.  Conv.  Ord 13, 

Great  Northern,  Pref.  Conv.  Ord.      90  j 

Do.     Def.  Conv,  Ord lb" 

Do.     Cons.    A   a ,,i' 

Do.     Cons.    B    a  (6%)    137 

Great  Northern  (Ireland),  Ord...  14^ 
Great  North.  .tCityPref.Od.  (4%)        1  " 
Great  North.  Pice.  &  Broinp.  Ord.        6 
Gt.  South.  &  West.  (Ireland)  Orig.      8b 

Groat  Western,  Cons.  Ord H?  " 

Highland,  Ord.  Cons.  Capital 1     40 

Hull  and  Barnsley,  Cons '     49 

Isle  of  Wie;ht,  Pf.  Conv.  Ord.  (4%)      76 

Do.     Def.  Conv.  Ord.  b  ^. .  .^. 4^ 


Lanes,  and  Yorks..  Cons.  Ord..-. . . 
Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     I'rof.  a  (6%)   

Do.     Def.  «    ■■■ 

Do.  Cert.Con.  Kights  above  «°„ 
Lond.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4';,  Pref.  Conv.  Ord 

Do.     Def ;■■„•■• 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Suri)lus  Lands  Stock 

Metropolit.in  District,  Ord 

Midland.  Pref.  Conv.  Ord.  (2}% 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%). 

Do.     Ord ■■■■ 

N  Cornwall  (L.  &  U.)  i%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern, "  Consols     

North  London,  Cons >.••.•" 

North  Staflordshire,  Cons.  Ord... 
Plvinouth  Devon  &  S.W.  Jun.,  Or 
I'ort  Talbot  Railway  and  Docks. . 
Rhondda  nnd  Swansea  Bay  . . . . 
Rhyninev,  Cons.  Ord.  Cap.  Stock 

Do.      Pref.  Ord.  (4%) 

Do      Def.  Ord 

Scarb  Brid.,  *c.,  June,  Cons.Ord 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  a   

Tail    Vale    Ord 

Vale  of  Glamorgan,  Ord 


159' 
140 
100 


62' I 
58'  = 
67'j 


Yesterday. 
85'=      86' 


10*4 

130 
132 

95 


99      I     97 


Railway    Debenture   Stocks. 


Debenture   Stocks  -  (coniinued.) 


Ale.'iandra   Docks  and   Railway 
Baker  Street  and  Waterloo    .. 

Barry        

Brecon  and  Merthyr 


Do. 


Do. 
Do. 
Do. 


Do. 


B 


Cardiff       3 

Central  Loudon  * 

Charing  Cross  Euston  A  Ham  [is.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B  4 

Do.     3rd    Charge    4 

Do.     4th    Charge    ■* 

Do      E.L.R.  1st  Debentures  ..  3i 

Do.     Whitechapel  Extension  c  2i 

Forth   Bridge      ^ 

Furness      ^ 

Glasgow  and  South  Western  ..  4 

Great    Central    * 


North    British     * " 

North    Eastern    ^ 

North  London     *i 

North   Staffordshire    ^ 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Khymney    Perpetual     * 

Sheffield  District  Permanent   ..  4 

South  Eastern  Perpetual * 


Railway  Preference   Stocks— 

(continued^. 


106 

108 

103 

10b 

loe 

108 

106 

108 

94 

96 

106 

109 

133 

lib 

92 

95 

73 

80 

81 

84 

104 

107 

101 

104 

TaffVale V  •.■••■     2 

Tottenham  and  Forest  Gate  ..     4 
Whitechapel  and  Bow * 


Railway    Preference    Stocks. 

B1T1DE.VD3    COSTISOEST   O.N    THE    PitOFlTS   OF    EACU 
SEPARATE     YEAR.   


Great  Eastern      * 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  &  Brompton  ..  4 

Great  Western    4 


114 
150 
122 


117 
121 
129 

142 
73 
109 


98 


4i   I  1! 


78 


Highland 

Do 

Hull  and  Barnsley  1st  3 

Do.     2nd 3-4|  104 

Isle  of  Wight    4     I  100 

Lancashire  and  Yorkshire    3     ,     0/ 

London   and   Blackwall    4i      112 

London   and   Greenwich    4     1  105 

London  Brighton  &  South  Coast 


Do. 


London  Chat,  an  1  I  over  Arbitn. 


1883 
1890 
1899 


4S 


3i 


113 
93 
119 
123 
151 
144 


115 
108 
112 
126 

119 
115 
101 
101 


London  and  North  Western  . . . 

London  and  South  Western  A..  3         89  aj 

Do.     Consolidated      3          89  31 

London  Tilbury  and  Southend  . .  4       108  ill 

Metropolitan    3i  |     90  ~i 

J)Q_     J^      OJ     I        DO  ^  1 

Metropolitan    District    6       116  11| 

Do'.  Perpetual'  (IMS-a') *          68  75 

Midland    21       73  'o 

Midland&S.W.  Junction  A 3     1     69  71 

Do.  B   3     I     23  ^25 

Neath  and  Brecon  1st  .. 


Alex.  Docks.  &  Rail.  4J%  1st  Pref.  A 

Do.     4J%   2nd   Pref.   B 85 

Barry    5%  Pref.  Stock  (1st) 128 

Doi     4%Cons.      10| 

Do.     4%  Third     ■.••■■• 33 

Caledonian  4%  Cons.  No.  1  10/ 

Do.            4%  Do.     No.  2  106 

Do.              5%  1878    29 

Do.              4%   1884... 103 

Do.             4%  1887,  Conv 105 

Do.             4%  1902.    105 

Do.              4%   1904,  Conv 104 

Cambrian  No.  2,  4%   . . ... . .  ■  ■  • =  ' 

City  and  South  London  0%  1891 111 

Do.     5%  1896  109 

Do.    5%  1901  107 

Do.    5%  1903  10'= 

Furness  Consol.  Pref.,  i%,  l?*!--- 
Do      4%  Pref.   Stock   A,  1881... 

Do      i%  Pref.  Stock  B,  1883 -• 

Do.     4%  Pref.  Stock,  1894 92 

Do.     4%  Pref.  Stock,  1899  ......  85 

Glasgow  and  South  Western  4%....  jUb 

Do.     4%  Pref..  No.  2   \0% 

Do.     4%  Pref..  1888  03 

Do.     4%  Pref.,  1891   . 03 

Great  Central  5%  Perp.  Pref 1" 

Do.     4%  Pref.      ■■■■■■-i .rg 

Do.     6%  Conv.  Pre f      8,2   119 

Do.     5%  Conv.  Pref.  18,4   lOB 

Do     5%  Conv.  Pref.   1876   106 

Do      5%  Conv.  Pref.  1879   99 

Do      b%  Conv.  Pref.   1881    88 

Do.     4%  Pref.  1889    63 

Do.    4%  Pref.  1891   ^n 

Do.    5%  Pref.  1894    ••-.■ ^0 

Great  Eastern  Cons.  47„  Pref lug 

nn"    •ii'Y.  1890    53 


94 


100 
88 
130 
104 
101 
109 
108 
132 
106 
107 
106 
107 

10'; 
114 
112 
110 
105 

99 


109 
106 
106 
106 
126 
99 
122 
112 
110 
104 


Great  Western,  Cons.  Pref.,  5% 

Highland   Class   A    4}% 

Do.     B,  5-';i  

Do.     4%     • 

Do      3!%  Ptef.  Stock  1897 

Do      3i%  Pref.  Stock  1898 

Hull  and  Barnsley  3!°'o  Pref.  1899.. . . 

Do      4°^  Pref.  1907  (TO";,  paid) 

Isle  of  Wight  4% • 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4»i    Pref.,    1903 

London  Brighton,  etc..  Cons.  5% 

Do.     Second    Cons.    5% ;  i,"" 

London  Chatham,  etc.,  Arbit.,  4J  ^  . . 

Do.     4i%  Second  Pref. ........  •■ 

Lon.  &.  North  Western  Cons,  f/a  Pref. 

Do.    4%  1902  •.•„:-^--; 

Lon  &  South  Western  Cons.  4%  Pref 

Do.     4%  Perp.  Pref.  1884 

Do.     3i%    Pref •,„•,•,;••/ 

Lond.  Tilb.  &  Southend  Cons.  i",o  Pref- 
Do.     4%    Pref.,   1904 

Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  31%   Pref 

Do.     3i  %  A  Pref 

Do.     3S%  Conv.  Pref ■■■:■■■.; 

Metropolitan  District  Esten.  Pref.  5  /o 
Midland   2J';, 


156 
110 
115 


113 
118 

100 


106 

108 

l.TO 

135 

127 

130 

61 

63 

29 

32 

111 

113 

110 

112 

ina 

no 

107 

109 

9S 

3V 

in.^ 

10b 

103 

106 

Pref., 


North  British  Cons.  4%  No    2......     105 

Do.     Edin.  and  Glasgow  Pref.  4i%    Jlf 


Do. 


89 


Great  North  of  Scotland  A  4%   3y 

Do.     B,  4%  ••••• ,X2 

Great  Northern  4%  Perp.  Pref 10b 

Do.     3%  Pref.  Stock  1896   '9 

Do      3%  Pref.  Stock   1893    ^9 

Do      3%  Pref.  Stock   1899    '9 


Do. 


1865  Pref.  5% 

Conv.   5%    Pref.,    1874 
41%  Pref.,  1875 
41%  Conv.  Pref. 
5%   Conv.   Pref. 

Do      4%   Conv.   Pref. 

Do.     ^"^   Conv.   Pref. 

Do.     4%   Conv.   Pref. 

Do.     4%   Conv.    Pref. 

Do.     4%   Conv.   Pref. 

Do.     4%   Conv.   Pref. 

Do.     4%   Conv.   Pref, 
North   Eastern   *%-----i-ii, 
North  London  Pref.  Cons.,  1866 

Do.     41%  1875............ 

North  Staflordshire  3%   Cons. 


1876., 
1879., 
1834. 
1888. 
1890. 
1892. 
1897. 
1901. 
1904. 


Plymouth  Devon  and  S.W.  June.  41;i 
Port  Talbot  4%  P^'- •••••„; -i-V  •  • 
Rhondda  and  Swansea  Bay  5%  Pre!. . . 

fh'effid Virtri^c?," 5%  -P^ef. n'oShar; 
South  Eastern  Cons.  41% ''^ 


125 
125 
115 
115 
125 
103 
103 
103 
103 
103 
103 
103 
108 
111 
108 


107 
119 
128 
128 
118 
118 
128 
106 
106 
106 
106 
106 
106 
106 
110 
114 
111 


113 


do. 


5% 


Do.  4%     1891 

Do.  31% 72 

Do.  3%     •• q7 

Do.  4%    Pref..    1900.... %' 

Do.  4'!i  Conv.  Pref.,  1903 97 

Tafl  Vale  4%  Pref }^g 

Do.  4%  1900 '"" 


103      106 


115 
128 

100 


97 


— a"A  "  receive* no dlT. 

has  been  pald.to  ^B."  _  »  D^';.f  ^'".""i 
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OFFICIAL  TRAFFIC  RETURNS. 

Barry,  b                                      \'\                    Great  Northern  (Ireland) 

Metropolitan.                                 | 

Week  ending  August   30 

1      1908. 
c  .. 

1907. 

Week  ending  August  28. 

1908. 

£13,861 

8,632 

£22.493 

£202.873 

1907. 
£15,316 
9,156 

Week  ending  .August  30 

1908. 
£13,384 
1.525 

£14,909 
£139,634 

a  1907. 

£12,525 
1.593 

£14,118 
£133,992 

Goods,  etc 

Goods,  etc 

Goods,  etc 

Total  for  Week 

!     £15,674  ,     £14,870 
£137.507     £130.110 

£24,472 
£,'215,495 

Total  for  week  

Aggregate  for  9  weeks 

Aggregate  for  9  weeks    . . 

Aggregate  for  9  weeks 

Miles  open   

Miles  open 65^4               65^4 

Inc.   till."  week.  £804     Inc.  9  weeks,  £7.397 

Miles  open    

543 

543 

78  " 

78 

j  Dec.  this  week,  £1.979     Dec.  9  weeks,  £12,622 

Inc.  this  week,  £791       lac.  9  weeks,  £5,642 

Caledonian. 

Great  North  of  Scotland. 

Metropolitan  District. 

Week  ending  August  30    ,       1908.       |  a  1907. 

Week  ending  August  29 

1908.       1      1907. 

Week  ending  August  29 

1908, 

a  1907. 

Goods,  etc 1        52.771 

■■ 

Goods,  etc 

4,700 

■• 

Goods,  etc 

£96.917 

£103.415 

1       Total  for  week  

,,  ,    .       Q/tp. 

£8,273 
£78.215 
24 

£6,720 
£66,245 
24 

Aggregate  for  4  weeks 

Miles  open 

£374,785  '  £397,343 
941'*              941 '4 

1       Aggregate  for  4  weeks  .... 
Miles  open    

£46,350       £46]  194 
336        1        336 

1       Aggregate  for  9  weeks 

Miles  open     

Dec.  tliis  week,  i6,498     Dec.  4  weeks,  £22.558 

Inc.  this  week.    £60        Inc.  4  weeks,  £156 

inc.  this  week,  £1,553  Inc.  9  weeks,  £11,970 

Cambrian. 

Great  Southern  and  Western. 

Midland. 

Week  ending    Augu.st  30 

1908.       1  "  1907. 
£6,838  1       £7,103 
£2.700  1           2.865 

Week  eiidiug  August  28 

1908. 
£18.051 

1907. 
£20,786 

Week  ending  .\ugust  29 

1908,         a  1907. 
£90,000       £96,000  I 
155,000        175,000 
£245.000  ,   £271,000 
2,196,000  1  2.320,000 
1,407' 2     i     1,407U 

Goods,  etc    

£9,538  1        £9.968 
1     £78.112  1     £78,262 
280        1        280 

£30.186 

£282,272 

1,121 

£34.029 

£298,169 

1.121 

Total  for  week  

Aggregate  for  9  weeks 

Miles  open 

Aggregate  for  9  weeks. .  . . 
Miles  open    

Aggregate  for  9  weeks 

Miles  open    

Dec.  this  week,  £430     Dec.  9  weeks.  £150 

Dec,  this  week.  £3.843    Dec.  9  weeks,  £15.897 
Great  Western. 

Dec.  this  w.-,-k,  £26,000     Dec.  9  weeks,  £124  000 

Central  London. 

Midland  Great  Western  of  Ireland. 

Week  ending  August   29 

1908. 

1907. 

Week  ending  August  30 

1908. 
£161,200 
134,300 
£295,500 
2,667.100 
2.878' 2  ' 

1  1907. 
£158,900 
140,500 
£299,400 
2,652.700 
2.878'  = 

Week  ending  August  28 

1908, 
£5,459 
8,784 
£147243 
£99,398 
598 

1907, 

£6,500 

8,001 

£14,50! 

£107,734 

598 

Goods  etc 

Goods,  etc 

Goods,  etc 

£6,580 '       £4,240 
£52,597       .?43,696 

5-'4                    5+4 

Aggregate  for  9  weeks  .... 
Miles  open 

Aggregate  for  9  weeks 

Miles  open   

Aggregate  for  59  days    . . 
Miles  open   

Inc.  this  week,  £2.340     Inc.  9  weeks,  £18.901 

Dec.  this  week  £3.900     Inc.  this  wftk  £14,400            ' 

Dec   this  week,  £258              Dec.  59  days,  £8,335        1 

City  and  South   London. 

Highland. 

North  British.                                 { 

Week  ending  August  30    i      1908.      [      1907. 

Week  ending  August  30 

1908. 
£10.928 
3.767 
£14.695 
£58,472 

a  1907. 
£10.934 
3.958 
£14.892 
£59.275 
492"'.'4      i 

Week  ending  August  30 

1908, 

£46,417 

59,151 

£105.568 

£428.009 

a   1907. 

Goods,  etc 

! 

Goods,  etc 

Goods,  etc 

£2,843  ;        £2,843 
£26,141  \     £27,514 

Total  for  week 

£115,109 
£439,892 

Aggregate  for  9  weeks 

Aggregate  for  4  weeks. . . . 
Miles  Open 

Aggregate  for  4  weeks 

Miles  open   

Miles  open 

7'/4        1         7'/* 
t:1.373 

492'... 

l,32r'4 

l,319-t4 

Dec.  9  weeks,  j 

Dec.  this  week.  £197     Dec.  4  weeks,  i;804 

Dec.  this  week.  £9.541     Dec.  4  weeks,  £11,883 
North   Eastern. 

Dublin  and  South   Eastern, 

Hull  and  Barnsley. 

We»k  ending  August  28     ,       1908.         11907. 
Passengers,  etc  £5,804         £6,514 

Week  ending  August  30 

1908. 

It  1907. 

Week  ending  August  29 

1908. 

a  1907. 
£97,841 
140,056 

Goods.etc 1          1.384            1.329 

127,102 
£221,080 
1,939,562 

£7.188!        £7.843 
£58.615       £60.736 

£12.624 
£107.918 

£14.605 
£'17.819 

£237,897 
2.036.295 

Aggregate  for  9  weeks 

Aggreg.ate  for  9  weeks    . . 

Aggregate  for  9  weeks 

Miles  open 160               160 

Miles  open   

86'4       1        86'4 

Miles  open   1.698 

•1,697 

Dec.  this  week  £655    Dec,  9  weeks,  £2.121 

Dec.  this  week.  £1.981      Dec.  9  weeks.  £9.901 

Dec.  this  week,  £16,817     Deo.  9  weeks,  £96.733 

Lancashire  and   Yorkshire 

North  London. 

Week  ending  August  30 

1908.      1       1907. 
£4,408  1        £5.337 

Week  ending  August  30 

1908. 
£69.719 
59.800 

t  19J7. 

£76.284 

64.297 

£140,581 

1,260.754 

584 '2 

Week  ending  August  30 

1908 
£3.756 
^3,542 

a  1907. 
£4.214 
3,781 

Goods,  etc 

6.295 
£10,703 
£96.136 

7.976 
£13.313 
£116.405 

Goods,  etc 

Goods,  etc 

Total  for  week 

£129.519 

1.200.674 

585 '4 

£7,298  1        £7,995 
£68,148       £73.037 

Aggregate  for  9  weeks 

Miles  open 

Aggregate  for  9  week! 

Miles  open    

Aggregate  for  9  weeks 

Miles  open    

139 

139 

12          1          12 

Dec.  tliis  week,  £2.610     Dec.  9  weeks,  £20.269 

Deo.  this  week,  £11.062     Dec.  9  we  eks,  £60.080 

Dec.  this  week.  £697     Dec.  9  weeks.  £4.889 

Glasgow  and  South  Western.                         London  Brighton  and  South  Coast. 

North  Staffordshire. 

Week  ending  August  29 

1908. 

£23,360 

21.538 

£44.948 

£180.581 

"  1907. 

£24.027 
23.505 

£47.532 
£185.574 

Week  ending  .\ugust  29 
Passengers,  etc 

1908. 
£57,695 
15,775 

"  1907, 

£56,767 

16,616 

£83.383 

£691,456 

487 

Week  ending  August  30 

1908,      1  a  1907, 

£5,150  1       £5,304 

j   12,228  '      )■  13.629 

£17.378  1     £18.933 

)  £168.253  /  £180.065  | 

k  325      1        325         1 

Goods,  etc 

Goods,  etc 

Total  for  week  

£73,470 

£684,518 

487"" 

Aggregate  for  4  weeks 

Miles  open 

Aggregate  for  9  weeks    . . 
Miles  open    

Aggregate  for  9  weeks 

Mi.es  open  

444 '4 

444 '4     , 

Dec.  this  week,  £2.584     Dec.  4  weeks,  £4,993 

Dec.  this  week,  £9.913     Dec.  9  weeks,  £6.938 

Dee.  this  week,  £1.555      Dec.  9  weeks,    £11,812 

London  and  North  Western. 

Rhymney. 

Week  ending  August  5  0 

1908. 
£27,550 
55,020 

a  1907. 

£26.860 

60.600 

£87.460 

£776,550 

607 

Week  ending  August  30 

1908. 

£166,000 

159.000 

1907. 

£173.000 

180.000 

Week  ending  August  30 

1908. 

1907. 

Goods,  etc 

Goods,  etc 

Total  for  week ,     £82.570 

Aggregate  for  9  weeks £750.070 

Miles  open 609 

Total  for  week 

£325.000 

£353.000 

£6,859 
£57,938 

£6,819 
£59,315 

Aggregate  for  9  weeks    . . 

2.908.000    3.052.000 

.Aggregate  for  9  weeks. . . . 

£144.000 

D.c.  this  week,  £4,890    Dec.  9  weeks.  £26.480 

Dec.  this  week.  £28.000         Dec.  9  weeks. 

Inc.  tills  week,  £40         Deo.  9  weeks,  £1.377 

Great    Eastern.                                | 

London  and  South  Western.                                South  Eastern  and  Chatham. 

Week  ending   August  30 

1908. 

£75.300 

45.200 

£120.500 

1.109.300 

n  1907.       ! 

£77.200  : 

45.900 

£123.100 

1  129.000 

Week  ending  August  30 

1908.             1907. 

i  £81.700       £83.600 

29.800          30,800 

£111.500     £114,400 

1.019.400     1.007.300 

Week  ending  August  29 
Passengers,  etc 

1908, 

£85,949 

!  24, 155 

£112,671 

£962.277 

1907. 

£85.949 

24.401 

£110,350 

£951.650 

rasseng  rs,  eic 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks 

Total  for  week  

Aggregate  for  9  weeks    . . 

Aggregate  for  9  weeks 

i.019'2     1     l,019'/i  ', 

Miles  open   

654 

654 

Deo.  this  week.  £2.600     Dec.  9  weeks.  £19.700 

Dec.  tills  weet  £2.900      Inc. 

9  weeks,  £12.100            1 

Inc.  this  week,  £2.321      Inc.  9  weeks,  £10,627 

Great  Northern. 

London  Tilbury  and  Southend. 

Taff  Vale.m 

'       Week  ending  August  29 

1908. 
£61,100 
69,200 

'<  1907. 
£60.300 
74,2C0 

Week  ending  August  30 

1908. 

£11.629 

2,389 

£14,018 

£131,489 

81 

a  1907. 

£12.321 

2,565 

£14,886 

£130.077 

81 

Week  ending  August  30, 

1908. 
£4.700 
14.871 

a  1907. 

£4,940 

16.216 

£21,156 

183,153 

Goods,  etc 

£130.300 
1,176,100 

£134.500 
1,183.700 

£19,571 
177.840 

Aggregate  for  9  weeks 

Miles  open 

Aggregate  for  9  weeks     . . 
Miles  open    

Aggregate  for  9  weeks. . . . 

999  n            997  h 

Miles  open    

124'4 

124' 4 

Dec.  this  week.  £4.200     Die.  9  weeks.  i;7.600 

Dec.  this  week.  £868    Inc.  9  weeks    £1.412 

Dim-   this  week.  £1,535     Dec.  9  weeks.  £5,313 1 

Notes  anh  Explanations.— a  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures.     ;.  Includes  the    receipts  of  the  Vale  of 
Glamorgan  Railway,     c  Dock  dues,  &c.,  are  included  in  this  return,     i)  Tlie  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.        e  Exclu- 
sive of  145t   milM  Joint  Lines.      /'  Exclusive  of  145J  miles  Joint  Lines.      0  Includes  249  miles  Joint  Lines    (G.  N    proportion),      h   Includes  246  miles  Joint  Line. 
G.  N.  proportion).       i  Includes  the  receipts  of  the  Waterloo  and  City  Railway.      /  Including    the  receipts  of  the  rami,     k  Railway  20t)  miles.  Canal   lia  miles. 
I  Includes  steamboat  receipts  and  tolls.    ?w  Penarth  Dock  and  Railway  included,     n  Including  47S  miles  jointly  worked  with  G.O.R. 

—'-— — . 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;    and 

Signal    Works,    New    City    Road    Glasgow. 


^j^-^^m^j>^ 


PATENTEES    AND    MANDFACTURERS    OP 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o.. 

Of  the  MOST  APPROVED  DESCRIPTION;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OE  WOOD. 
IIAKCTAOTUSBBS  Or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Oontnotots  to  the  priDOlpal  Railways  in  the  United  Kingdom;  tlso  the  Continent,  ladU, 

America,  and  the  Oolonles. 

WROUGHT    AND    OAST    IRON    GIRDER    BRIDGES,    &«. 
GAB  ENGINEERS,  &c. 


Registerinff    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


ilAlJ.EMJK     t'J-J-h'H. 


Advertisement. 


20,000  10/6  "DIAMOND  STAR"  FOUNTAIN  PENS  FOR  2/8  EACH 

flttpd  Willi  14-carat  Gold   NiD,  Twin  Feed,  and  Spiral  to  regulate  flow  of  ink. 

THE     SELF-FILLING    AND     SELF-CLEANING     PERFECTION     FOUNTAIN     PEN     FOR    6/6. 


Honestly  worth  15/-.  for  8/6.  Non-leakable  ;  fills 
itself;  ele-ins  itself  In  one  second;  fitted  with 
large  14-Carat  Cold  Nib.  The  simplest  Pen  made 
Every  Pen  a  pleasure. 


ilsj 
th  I 

1^ 


Readers  of  THE  Railway  Times  should  write  at  once  to  the  RED  LION  MANUFACTURING  CO.,  LTD.,  71,  High  Holborn, 
London,  W.C,  and  acquire  these  bargains.  (Agents  Wanted). 


THOMAS  TURTON  &  SONS,  >-TD 

Sheaf  Works,  SHEFFIELD. 


LOHOQHi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


hARUNG'S  DRAWING  INSTRUMENTS. 


Ulustraled    Catalogues    sent    on    apydication. 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London,    E.C. 

Manul'actory:    OROSVENOR    WORKS,     HACKNEY. 

ESTABLISHED      18.S1. 


THE  NEWEST  IDEAS 

in  LIFE  ASSURANCE  are  embodied  in  the  plans  of  the 

BRITISH  HOMES  ASSURANCE 
CORPORATION,   LTD., 

6,    Paul    Street,    Finsbury.    London,     E.C. 

S^/o   Debenture,   Instalment   and  whole  Life  and  Endow- 
ment  Policies  issued.     Special   feature   Guaranteed    Bonus 

Tables. 
Particulars  post  free. 

Good  Prospects  for  Active  Agents. 

M.  Gregory.   Managing  Director. 


londonTTrinted  tor  thelProprletors  at  S2-84,  Fleet  I,ane,  B.C.,  and  Publinbed  by 


7ii^lvrC0URTBNil"an2,^5FtoirsIrret.  Strand.-SiiuEDAI.  Septembers,  1908 
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WESTINGHOUSE   BRAKE       - 

for    steam   and   electric   railways    and    tramways. 

AIR    COMPRESSORS 

driven    by    steam,    electric  -  motor,     belt,    or    axle. 

Morse  Rockerjoint    Chains 

Most  silent.      Highest  efficiency.     Minimum  lubrication. 

•    FRICTION    DRAFT    GEAR 

Lengthens  life  of    rolling  stock. 

Manufactured  by 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD., 

82,   York  Road,   London,   N.     . 


1 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON   EXPRESS  TRAINS   CENTRE  ON   SHEFFIELD,   branching  therefrom 
westward  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington  and  Liverpool ;  nortliward 

to  Hudderstield,  Halifax,  Bradford,  Leeds  and  York;    eastward  to  Doncaster,  Grimsby,  Hnll  and 
North  Lincolnshire. 

CL  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool,   Manchester  and  Staellleld  are  linked  up  by  corriilor  trains  witli   Lincoln,  Harwich,  Lowc&taft, 
=^  Norwich  and  the  (ireat  Kastern  system. 
Newcastle,  Sunderland,  Durliam,  York.  Bradford.  Huddersfleld,  Rotbertaam  and  Sheffield  are 
pcoviiled  with  throu.tjh  trains  \in  Nottingham,  Leicester,  Banbury  and  Oxford,  to    tid  from  Southampton,  Bournemouth 
and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  KingsMrear,  Plymouth  and  the  Cornish  Riviera  are  reached  by 
Kxpress  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield,  Notliui^haui  and  Leicestei. 

The  services  between  the  Great  Western  and  Great  Central  systems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  MATiJLEBONE  is  LO^iDON'S   TOPULAR  1{pUTE  for  STRJTFORD-Or^jrON 


All  Express  "Trains  include  Buffet^  Breakfast^  Luncheon^  or  Dining  Q'^^- 


C  TICKETS  are  issued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson.  Uie  Company's  A  ^enls,  who  also  bool< 
to  the  Continent  by  any  Channel  service  In  connection  with  the  Rundrelse  or  Tourist  system,  which  ailords  travellers 
choice  ol  route  and  a  r«4liPtlon  of  about  30  per  cent,  oil  ordinary  fares. 

S.\M.  FAY,  Cntrriil  ilanagir. 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


f:*S^f^^*^??^ 


Signal    Works,    New    City    Road    Glasgow. 

PATENTEES    AND    MANUFACTURERS    OF 

INTERLOCKING   LEVER   FRAMES, 

Por  Junctions,  Stations,  Sidings  &o.. 

Of  the  MOST  APPROVED  DESCRIPTION;  »l80  Ev»ry  Datoription  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OB  WOOD. 
lummoTrEERS  of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 


WROUGHT    AND    OAST    IRON    GIRDER    BRIDGES,    &•. 
GAS  ENGINEERS,  &c. 


Registeringr    Turnstiles   for   Toll   Bridges,    Public   Gardens,    *c 


(  MELLOWES    "Eclipse"  Patent  Roof  GUzinj 
&  CO.'S        roB  ROOFS  or  ux  desouptions. 

Abfiolutoly  In>p«riBh»ble.  No  Pattj  or  A»be»to». 
MillionB  of  Feet  flied  for  the  Princip*!  Bailwmy  Com- 
paniee  and  others.     All  Work  Gm»rant««d. 

Lxst  •/  If  orlu  and  s!I  PuriiouUn  frrm 

MELLOWES   &    CO,    Ltd, 

I  ShelMeld.  EnQ..«28.  Victoria  St..  WetfmlMter.  Ud4mi.S.W 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  he  Bad  at  all  Siailwav 
SBooRitalls. 


Subscription— Art  Edition,  3/6  por 
Ordinary  ,  2/6 


Paddinglon   Station,  London 


THOMAS  TURTON  &  SONS,  i-TD 

Sheaf  Works,  SHEFFIELD. 


LOMDQMi 

90,  CANNON  STREET. 
CITY. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  EUyating  and  Screening  Machinery 

Rock  Crusher*,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and   TEN   OF  THE 
LARQEST  RAILWAY  COMPANIES  for  Ballast  and   Concrete  Work. 

BOL.  M.>.»,  W.  H.  BAXTER,  Ltd.,  LEEDS.    r«%'"i«<i.. 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.      BRUXELLES. 

Specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

RAILWAY,  TRAMWAY    & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS,  TEA  ROOMS, 

THEATRES,   CONCERTS,   ETC. 


All   communications   to   be   addressed  lo  our 
Sole  Agents  for  Great  Britain   and  Colones, 

MANGE,    ca    CO.. 

49,  Newgate  Street,  London,  E..C. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quieklv  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


F^EQUENJ   EXP1{ESS  AND  MAIL  SET{FICES 
MITH  LUS^CHEON,    7)/5\7iVG,    .-JND    SLEEPING   CA^S 

CONNECTIONS  BY  THE  TUi.E  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  H-anipstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.    &   N.  W    Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islin^jton,  Charing  Crosss,  Oxford   Street,  Hanipstead,  Highgate,   Kentish   Town,  and  otlier  districts 
of  London  can  proceed"  t  lie  whole  way  undercover. 
Euston  Station  .  FREDERICK  HARRISON, 

'9®^-  General   Manager. 


HARLINPi'S  DRAWING   INSTRUMENTS. 

niu<trated  Catalogues   Si'ut   ■'»   applicaUmi. 

W.    H.    MARLING. 

47,     Finsbury     Pavement,     London,      E.G. 

Manufactory!    GROSVENOR    WORKS.    HACKNEY. 

ESTABLI    HED  185!. 


THE  NEWEST  IDEAS 

in  LIFE  ASSURANCE  are  embodied  in  the  plans  of  the 

BRITISH  HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul     Street,    Finsbury.    London,    E,C. 

5°l o   Debenture,    Instalment   and   whole   Life  and   Endow- 
ment  Policies  issued.     Special   feature   Guaranteed    Bonus 
Tables. 

Particulars  post  (rce. 

Good  Prospects  for  Active  Agents. 

M.  Gregory.    Managing  Director. 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IM 

CAST  &  MALLEABLE  IRON. 
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Mexican  Railway  Company,  Ltd. 

THE  MEXICAN  RAILWAY 
COMPANY,  Limited,  invites  TENDERS  for 
Hie  SUPPLY  and  DELIVERY  of  127  TONS  BRIDGE- 
WORK.    Prompt  delivery  required. 

Specifications,  including  drawings,  with  conditioms 
and  forms  ol  tenders,  can  be  olitadned  at  the  Com- 
pany's offices,  on  payment  of  10s.  each,  between  the 
liours  of  Ten  a.m.  «nd  Three  p.m.,  Saturdays  ex- 
cepted. 

Tenders  must  be  delivered  not  later  than  noon  on 
Tuesday,  the  22nd  September,   1908. 

JOHN   T.   DENNISTON, 

Secretary. 
The  Mexican  Railway   Company,   Limited, 
6,   Broad  Street  Place,  London,  E.C., 
8th  September,  1908. 


The  Bombay,  Baroda  and  Central 
India  Railway. 

THE  DIRECTORS  are  jjrepared  to  receive 
up    to    noon    on    Tueisday,    29th    September, 
TENDERS     for      the      SUPPLY    of    the     following 
STORES: 
1      SMITHY  CO.\L,  FURNACE  CO.\L,  and  FOU.V- 
DRY  COKE. 

2.  RED    and    WHITE   LEAD. 

3.  MATERIALS  FOR  STEEL  FOUNDRY. 

4.  SPRING  STEEL. 

Tenders  must,  be  made  on  forms,  copies  of  which, 
with  specifications,  can  be  obtained  on  and  after  tJie 
1-tth  September,  at  these  offices,  on  payment  of  21s. 
each  (whicli  will  not  he  returned). 

The  Directors  do  not  bind  themselves  to  accept 
the    lowest   or    any   Tender. 

W.   V.  CONSTABLE, 
Offices,    Gloucester  House,  Secretary. 

2,   S,    and    4,    Bishopsgate    Street   Without, 
London,   B.C    9th   September,  1908. 


Mersey  Railway. 


CONTRACT      FOR      STORES. 


THE    DIRECTORS    of?  the    MERSEY 
Railway    Company    are    prepnv.-.i    i.. ive 

TENDERS    for    the    Supply    of:— N.  • 

Packings,  India  Rubber  and  Gutta  1' 
Boilersuits.    No.  3— Bolts,  Nuts,  Si  i .  . 

No.  4— Brake  Gear.  No.  5— Brushes.  :<•..  ..— i  .n 
Fittings.  No.  7--Cartage  of  Ashes,  Rubbi,~h.  etf. 
No  8— Cement,  Bricks,  etc.  No.  9— Chandlery.  No. 
10_Chemicals,  etc.  No.  n-rvilU-itor  Shoes  and 
Brackets  and  Brake  TV.  '  .'  No.  12— Cotton 
Waste,   etc.     No.   l.'i     I  .     -  i  „iiie.«.     No.    14- 

Fog  Signots.  No.  i  '.  -  '  i->es.  No.  IC— 
Glasis.  No.  17— IncaiMl.  .  .  n:  I  mips  and  Fittmgs. 
No.  IS— Ironmongery,  Tools,  >tc.  No.  19— Lead, 
Shut,  I'ii.mg.  etc.  No.  20— Leather,  etc.  No.  21 — 
"Metals.  No.  22— Oik.  Greases,  etc.  No.  23— 
Paints,  Varnish,  etc.  No.  24— Signal  Gear.  No.  25— 
Signal  «'ive.  No.  26— Wooden  Shafts,  etc.  No.  27— 
Wrought-iron  Piping  and  Fittings  for  gas,  steam, 
etc.  . 

Manufacturers  and  others  desirous  of  tendermg 
should  apply  to  the  undersigned  on  or  after  the  9tli 
instant  for  a  Form  or  Forms  under  the  above  num- 
bens. 

Patterns  and  samples  (which  cannot  be  sent  to 
Contractors;  for  inspection'!  will  be  on  view  on 
both  the  14th  and  the  l.ith  September.  lOO.s.  at  the 
place  and   hours   shown  on   the   Forms  of  Tender. 

Tenders,  on  the  foinns  supjjlied  by  tlie  Coirijiany 
onlv,  must  reach  the  Secretary  not  lat.  i  t!ian 
Twelve  Noon,  on  Friday,   18th  SepttTnlMi.   r'n^. 

The  Directors  do  not  bind  themstUi.-  !<■  am  i.t 
the  lowest  or  .aiiv  TeTldrr 

cro     II     1  \NGH.4M.    Secretary. 

Worcester  H"u     ,   w  ii t.  London.  E.C. 

-th    br|.t,.|nlHi.     I'.iOS. 


The  Cardiff  Railway  Company. 

THE  CARDIFF  RAILWAY  COMPANY 
REQT'IRE     the     services    of  '  a    GENERAL 
M\\m:i:i;    ;..i    thflr  Bute  Docks  and  Railways. 

Api'i'  I  .'li  .  i.iiing  age,  experience,  and  salary 
expel.. I  1.1  111  lilt,  to  be  addressed  to  Sir  WIL- 
LIAM i  I  I  \\  IS,  Cardiff  Railway  Company,  Cardiff, 
not  later  than  the  18th  September,  1908. 


The    English   Association   of   the 

American  Bond  and  Shareholders, 

Limited, 

6,    GREAT    WINCHESTER    STREET.    LONDON. 

TRCSTEBS    IND    DIfiECTORS. 

Alfred  W.  Smithers,  Ejq.,  Chairman,  London. 

Thomas    P.    Fowler,    Esq.,    New    York. 

Walter    Lindley,   Esq.,    London. 

Thomas   Reynolds,   Esq.,   London. 

.tt.  Hon.  Lord  Welby  of  AUington,  G.C.B.,  London. 

Bankers. 

London    and    Westminster    Bank,    Limited. 

London  Joint  Stock  Bank,  Ltd.    Martin's  Bank,  Ltd. 

AGENTS    IN    AMERICA    AND    CANADA. 

The  Bank  of  Montreal.  The  Morton  Trust  Co. 

The  Association  acts  as  Agent  for  transmittmg  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration ;  undertakes  the  CoUee- 
trion  of  Dividends  and  Rights  to  New  Iseuw; 
cashes  Coupon!.  Drawn  Bonds,  etc. ;  and  also  repre- 
senta  all  London  American  and  Canadiaa  Oompandis. 

Full  particulars  can  be  obtained  on  application. 
T.  LINDLEY,  CHAS.  D.  BBASSEY, 

Manager.  Secretary. 


THE    METROPOLITAN   AMALGAMATED 


x" inc    mc  I  nuruLi  I  Hn    nmHi-uHmH  i  cu     ^^>^ 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

and  Patent  Shaft  and   Axietree  Co.,   Ltd.,   Docker  Bros.,  Ltd. 

IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING   STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE   PAINTS    VARNISHES, 

JAPANS  &   FINE  COLOURS. 


aesistered    Offices:    SALTLEY,    BIRMINGHAM. 

Telegrams:   "METRO."   BIRMINGHAM. 


London    Offlces  :    36,    VICTORIA    STREET,    WESTMINSTER,  S.W. 
'RAILCAR,"   LONDON.  "  SHAFT,"  WEDNESBURY. 
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"J   lioncsUy  believe  thai  this  was  the  best  seltlement 

''•*'■'•  that  was  possiljle  in  the  ciicunistances.''     This  was  the 

Meetings  AND  Reports—  ()[)inioii  expressed  by  Air.  Lhjycl  (jet)rge,  then  i'resident 

Caledonian  Railway :wo  ^  ^  ^j^^  j^^^^.^  ^j  Trade,  immediately  after  the  completion 

Glasgow    and     South     Western  ^     ,                                  .            ,  '          ,.,,.■'.,..          ,,            ,' 

_  .,                                    „„,  of  the  ajireement  under  which  Conciliation  iioards  were 

Railway    ■■''>'  ^ 

Great  North ofiscotiand  Railway  302  to  be  established  by   the  railways— an  agreement  that 

London  General  Omnihus  Co 303  was  wclcomcd  as  entirely  precluding  the  possibility  of  a 

MONEY  AND  Stock  Markets 291  railway  Strike  in  the  future.     But  the  great  concession 

Weekly  Traffic  su.MMAHv   292  vvliich  the  compaiiics  then  made  does  not  appear  to  be 

P'^Bso"^'-  -'^''_  appreciated   by  Air.   Bell,   wdio  still  sees  lit  to  use  lan- 

Stock  and  Share  l.st ..--305  y^jjgg  ygj-y  similar  to  that  adopted  in  the  course  of  the 

^  agitation  of  a  year  ago.    Speaking  at  a  meeting  of  rail- 

•T-T  TT-      n  A  TT   WT  A  \/       T'T^/TCC  waymen  held  at  Nottingham  last  Sunday,  he  is  reported 

XrlE     r\A.lL. W A.Y         IHVIlLiJ  to  have  said:    'Tt  now  amounts  to  this;  they  were  pre- 
vented from  striking  for  advances  of  wages,  but  they 

ri-BLfsu£DEv/;Ny.^ATrK/Kn:  ^^^^^^^  ^^.jj  ^^^..j^^  ^^  ^^gj^^  reductions."       If  Mr.   Bell's 

THE  OLDEST  RAILWAY  NEWSPAPER.  remark  were  to  be  regarded  seriously,  it  would  almost 

appear  that  peace  was  not  so  much  an  assured  thing  as 

Established  in  1837.  was»t  lirst  believed.     We  do  not,  however,  take  that 

TcUgraphic  A,i,!>css:  •■  ALTT^.ETKv,  t.omu.n."    TeUfhcc  No. :  -.ats  gerfakd.  ^.jg^^-  f^,.  ^ijig  yeilcd  threat  is  oiily  part  and  parcel  of  the 

Offices:      i2,  Norfolk  Street.  London,   W.C.  "make  believe"  policy  pursued  so  successfully  by   the 

' Amalgamated  Society  of   Railway  Servants  last  year, 

when,    owing  to   the  wide   publicity    accorded  to   Mr. 

TERMS    OF    SUBSCRIPTION,  Bell's  utterances,  the  agitation  amongst  a  section  of  ih; 

The  Railway  Times  ..ik  6i  ntpplml  tost  free  to  any  adJreis  at  the  rank  ard  lile  of  the  railway  employes  of  the  country  was 

follnving  rates :—  raised  to  the  position  of  hrst-rate  importance.   It  must 

^      .       ^l""!!',"'       ^  '""'Li'       ^  }''""./"■  be   borne  in  mind  that  it  is  necessary,  for  trade  union 

Mrffj  A7«^rf.;«  and  Canada    ...  6..  6d.            /...  6</.            £/    .^-  ^^^.^^^  ^^  ^^j_^  ^^^  ^^^^  ^^^^.^,  „pj,„,t,,,,ity  of  sounding 

The  Railway  Times  is  published  on  Saturday  morning,  and  may  .^  ^^jg  ^f  alarm  and  defiance  in  order  that  there  may  be 

be  obtained  at  all  bookstalls,  and  of  any  newsagent  throughout  the  initea  ^^^  ^^^^^  .^^  ^^^^  membership   o[  their  union,    and     that,   if 

^S:^  M«t^f  ^«7^«i-/-^V7  /"  '"^  'delivery  of  copies,  co.nplatnts  possible,  Others  should  be  brought  within  the  fold.     We 

shotdd  be  made  to  the  Publisher.  think  it  highly  probable  that  the  nieniberslup  returns  of 

ADVERTISEMENTS  the    Amalgamated    Society    may    have    disclosed    some 

falling  off,   and  the   present   is  therefore  a  convenient 

^:^^/!;:):^«^'::;;;;V^'^-^^'«'^-                 of"  —  opportunity  for  revivi.ag  threats  of   a   strike,   while  at 

wfek'stssuemust  be  delivered  by  6  p.m.   on  Friday,  or,  when  proofs  are  ^^XZ  same  time  urging  the  IIR-U  to  organise.     The  UUmedl- 

required,  by  noon  on    Wednesday.     New  copy  or  alterations  for  the  cover  ^^^  circumstances,  however,  appear  to  be  that  the  Amal- 

Xi^:d  "Tfn^.^^iZs'Z  lr;.r.;^:r  tL.  ii^^^  -  ^amated  Society  regarded   .he    C-onciliation   Boards  as 

Monday  having  been  established,  if  not  expressly     foi     giving 

REMITTANCES.  effect  to  the  demands  of  the  "All-grades  Programme, 

Monev  Orders    Cheques,  Csre.,  should  be  drawn  in  favour  of  The  at  least  as  assuring  that  those  demands  would  be  largely 

Railway  Ti.mes,  and  should  invariably  be  crossed  "  National  Bank.  (.ouccded;  Consequently,  they  professed  great  indigna- 

Stanifs  will  be  taken  m  Payment  of  sums  not  exceeding  los.  ^.^^^  when  it  became  apparent  thai  the  Boards  might  not 

EDITORIAL.  only  have  to  deal  with  applications  for  increase  of  wages 

All  communications  intended  for  publication  should  be  written  on  one  side  and  reduction  of  hourS  of  duty,    but  also  With  proposals 

of  the  paper  only,  and  should  be  addressed  to  ^' The  Editor."     Contributions  ,^^.   jj^g   companies    for   reduction    of    wagCS   and   increase 

are  invited  from  those  conversant  with  the  various  departments  of  raiiwciy  ■                         g      j^     hoWCVer.    is    the   Case,    and    StrOng   CX- 

-:-JVZ^o,:^ln^::tl  t;:,.:^  ^r^.^^  Zileir^  tUo.  ■:.  taken  \o  the  action  of  the  threat  Eastern  O^- 

Zymet^tisde^ired^is  fact  should  l  .stated.     In  all  cases  the  full  name  ;„  intimating  tO  then"  Staff  that  reductions  of  wages 

and  adaress  of  the  Tfriter  should  appear  on  the  MSS.       The  £d,tor  does  ^  jjj"  j            ^.q  ^g  effected   in    consequence   of  the  filiancia 

,iot  hold  himself  responsible  for  the  opinions  expressed  by  contrtbutors.  go^ditioUS,    and   tO    the    Steps    adopted    by    the    Alldlaud 

CORRESPONDENCE.                           __  Company  for  reducing  their  staff.     It  is  quite  clear  that 

Correspond^iee  is  also  nvited  ufon  all  topics  relatingto  railways,    letters  retrenchment  is  necessary,  and  the  ^""6  '^  exceedmgly 

intended  for  insertion  in  these  pages  must  be  accompanied  with  the  name  inopportune   for   applications   for    inticase   01   wages,  _su 

and  address  of  the    writer,  although    the  name  need  not   necessarily  be  ^j.^^f' ^^^^^-ithstanding  Mr.   Bell's  threats,  the  companies 
published. 
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may  be  relied  upon  to  face  the  situation.  The  Con- 
cihation  Boards  were  conceded  in  order  to  prevent  re- 
course to  extreme  measures  —  to  ensure  that  elected 
representatives  of  the  men  should  have  the  opportunity 
of  meeting  representatives  of  their  employers  and  to 
discuss  matters  relating  to  rates  of  wages  and  hours  of 
duty.  The  various  Boards  have  been  elected,  and  we 
have  every  reason  to  believe  that  the  companies  will 
carry  out  their  part  of  the  scheme  in  good  faith.  Such 
being  the  case,  it  is  almost  akin  to  an  insult  for  Mr. 
Bell — even  before  the  Boards  have  had  time  to  get  into 
operation,  and  in  that  part  of  the  year  which  was  speci- 
ally exempted  from  conciliation  work — to  revive  threats 
of  a  strike.  The  Boards  were  formed  to  deal  with  both 
sides  of  the  wages  and  hours  question — advances  and 
reductions — and  the  men  will  certainly  obtain  no  sym- 
pathy from  the  public  should  they  attempt  to  "strike  to 
resist  reductions." 


THE  SCOTTISH  RAILWAY  HALF-YEAR. 

With   the   dividend  declaration  of  the  North  British 
on  Thursday,  the  whole  of  the  series  of  Scottish  railway 
results  for  the  half-year  ended  July  31  are  now  avail- 
able, and  it  must  be  candidly  confessed  that  they  have 
been  wretchedly   poor.     In  every  case  there  has  been 
a  decreased  distribution,    and  the  North  British  is  the 
worst  of  all.     Even  the  Great  North  of   Scotland    and 
Highland   were   compelled  to  reduce  their  distribution 
by  i  and  J  per  cent,  respectively.     But  the  three  leading- 
companies  which  are  most  concerned  with  the  industrial 
centres  of  Scotland  have  fared  much  worse.    The  Cale- 
donian paid  i  per  cent,  less  after  making  special  efforts 
to  avoid  a  larger  reduction,  which  would  have  curtailed 
the  distribution  on  its  preferred    ordinary    issue.     The 
Glasgow  and  South  Western  had  to  reduce  its  dividend 
by  f  per  cent,  upon  the  deferred  stock,  and  the  North 
British  by  i  per  cent.,  in  other  words,  the  latter  pays 
nothing,  against  i  per  cent,  a  year  ago.     For  the  first 
time  in  their  history  the  two  leading  railways  of  Scot- 
land are  paying  their  deferred  stockholders  nothing  at 
all  for  the  past  six  months,  and  the  natural  fear  is  that 
the  preferred  ordinary  issues  will  be  the  next  to  suffer. 
The    loss    in    dividend    suffered    by  the    North    British 
shareholders  in  the  past  half-year  will  amount  to  about 
£60,000,  and  among  the  three  companies  it  amounts  to 
about  £130,000.     The   accounts  of  the  Caledonian  and 
Glasgow  and  South  Western  companies  to  be  submitted 
to  their  stockholders  on  Tuesday  next,  whilst  unsatis- 
factory from  the  point  of  view  of  the  gross    receipts, 
were  unexpectedly  favourable,  in  so  far  as  they  reveal 
a  reduction  in  working  expenses  amounting  to  £20,000 
in  the  former  case,  and  £11,000  in  the  latter  case.     A 
feature  of  the  Ayrshire  accounts  was  a  saving  of  nearly 
£9,000  in  the   steamboat  expenses,   which  leads  to  the 
hope  that  the   other  companies,    too,   are  economising 
in  dealing  with  their  Clyde  traffic  which  has  been  a  hot- 
bed of  competition  for   many  years.     The   Caledonian 
was  fortunate  enough  to  effect  an  economy  of  nearly 
£16,000  in  its  coal  bill  last  half-year,  and  in  that  respect 
the  companv  fared  better  than  any  other  leading  railway 
in  Great  Britain.     The  accounts  of  both  companies  also 
indicate  a  very  substantial  economy  in  train  mileage  run, 
^nd  especially  in  the  passenger    department.     Another 
feature  is  that  though  the  total  revenue  of  both  lines 
was  so  unsatisfactory,  the  passenger  receipts  have  im- 
proved, thus  suggesting  that  the  reforms  made  by  elim- 
inating excessively   cheap    fares    have  been   beneficial. 
These  and  other  features  of  last  half-year's  resuUs  ap- 
pear   to    justify    the     efforts    of  the  Scottish  Railway 
Shareholders'  Association.     There  are  several  matters 


which  appear  to  stand  in  the  way  of  a  more  thorough- 
going policy  in  the  financial  regeneration  of  the  Scottish 
railways.  One  of  these  is  that  more  complete  regula- 
tion of  competition  cannot  be  established  until  the  Eng- 
lish railways  themselves  co-operate.  In  fact,  limitation 
of  competition  can-  only  be  successful  north  of  the 
Tweed  when  the  leading  English  railways  competing 
for  Scotch  traffic  have  come  to  a  better  understanding. 
In  the  matter  of  charges  for  goods  and  mineral  traffic 
there  also  seems  to  be  a  difficulty  in  the  way  of  advanc- 
ing rates,  which  arises  from  the  very  large  direct  repre- 
sentation of  trading  interests  on  the  various  Boards 
and  in  the  inner  councils  of  the  companies.  This  is  a 
conflict  of  interests  which  certainly  does  not  result  in 
advantage  to  the  shareholders.  The  position  of  the 
Scottish  railways  as  a  group  is  certainly  far  -worse  than 
that  of  leading  railways  in  this  country,  and  the 
desperate  condition  of  affairs  seems  to  justify  desperate 
remedies.  Whether  a  complete  amalgamation  of  the 
North  British  and  Caledonian  undertakings,  which  has 
been  suggested  is  a  wise  and  practicable  method  of  sur- 
mounting^ present  difficulties,  is,  at  least  doubtful.  That 
it  would  have  many  advantages  is  certain,  though  on  the 
whole  it  would,  we  think,  be  a  more  judicious  course  to 
let  the  companies  continue  under  present  conditions,  but 
to  effect  a  closer  alliance. 


RAILWAYS  AND  INVENTORS. 


Railways  offer  a  wide  held  for  exploitation  by  inven- 
tors of  mechanical  appliances,  devices  of  various  kinds, 
and  systems  intended  to  effect  an  improvement  on  the 
methods  generally  employed  in  the  administration  of  the 
service   in  its  many   forms.       If  the  claims  of  even  a 
small  proportion  of  the  inventors  who  turn  their  atten- 
tion in  this  direction  were  admitted  it  would  be  impos- 
sible to   believe  anything  else  but  that   there  is  a  sure 
remedy  existing  for  every  ill  that  the  railway  is  heir  to, 
and  that  railway  boards  and  railway  officials  generally 
are    sacrificing  the   interests     of    the    shareholders    by 
adhering  to  the  practices  at  present  employed.     There 
is,  for  example,  the  inventor  who,  by  the  apphcation  of 
some    extraordinary    simple    and     equally    inexpensive 
device  of  which  he  claims  to  be  the  originator,  is  pre- 
pared to  effect  the  most  astounding  economies  in  loco- 
motive  operation  and  at  the  same  time  to  increase  in 
a  proportionate  degree  the  efficiency  of  the  engines.    As 
another   example,  there  is  the  man  who,   in  the  most 
charmingly  elementary  manner,  will  make  it  impossible 
for  the  unscrupulous  passenger  to  defraud  the  company 
by  omitting  to  purchase  a  ticket,  or  by  making  improper 
use  of  the  opportunities  which  holders  of  season  tickets 
are  afforded.     On  the  other  hand,  there  are,  beyond  any 
doubt  whatever,  very  many  inventions  applying  to  rail- 
ways which   if  would  be  to  the   advantage   of  railway 
companies  to  investigate,  but  which  for  one  reason  or 
another  never  succeed  in  attaining  practical  adoption  in 
their  particular  sphere.     To  some  extent  this  is  due  to 
the  fact  that  the  originator  has  evolved   his  ideas  and 
worked  out  his  invention  to  meet  conditions  differing 
from  those  under  which  he  endeavours,   eventually,  to 
get  them  applied  and,  while  he  can  legitimately  claim 
unqualified   success,    given    certain    fixed    surrounding 
elements,  he  cannot  guarantee  equally  good  results  when 
other  and  perhaps  quite  different  circumstances  have  to 
be  provided  for.       The  brains  of  the  general  manager 
and  of  the  locomotive  superintendent  and  of  every  other 
occupant  of  an  important  position  on  the  railway  may 
be  said  to  be  constantly   at   work    in  the  endeavour  to 
improve  the  methods  and  equipment  of  the  company  for 
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which  they  labour,  and  they  are,  therefore,  broadly 
speaking-,  in  the  best  position  to  judge  what  the  require- 
ments of  the  service  in  its  many  branches  are.  But  this 
is  not  to  say  that  the  complaint  of  inventors  that  it  is 
impossible,  or  practically  so,  to  secure  investigation  of 
their  claims  for  the  reason  that  they  are  themselves  out- 
side the  scope  of  the  service  is  by  any  means  justified. 
On  the  contrary,  as  anyone  who  wishes  to  do  so  may 
satisfv  himself,  some  of  the  most  useful  and  most  widely 
adopted  inventions  applicable  to  railway  working  have 
come  from  outside,  and,  of  course,  it  is  equally  true  that 
as  many  have  originated  within  the  railway  circle  itself. 
The  position  is  absolutely  normal  and  well  balanced  in 
this  respect,  and  thotse  who  "would  have  us  believe 
otherwise  camiot  be  iiroperly  acquainted  with  the  facts. 


MONEY    AND   STOCK 
MARKETS. 


Settlement  Dates. 

Consols  :— Thursday,  October  i.  :  Thursday.  November.  5. 
Ticket    Days.  ,     Pay  Days. 

Mines Sept.   28 

General  ,,       29 

Mines Oct.      13 

General ,       14 

26      Mines ,,      27 

27     General ,,       28 


Continuation   Days. 

Mines Sept. 

General , 

Mines Oct. 

General 

Mines  

General 


Sept.  3c 
Oct.  15 
Oct.  29 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


.\t  Present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

;^38.i53.368 

^38,345. 440 

..f  38,654,101 

Total  Reserve 

£^l<SoT,so% 

;^27,3oo,775 

;^27,994,7i6 

Proportion    of   Reserve    to 

Liahilities    

53i  per  cent. 

53J  per  cent. 

514  percent. 

;f  29,095,860 
2.J  per  cent. 

£29,494,665 

^29,109.385 

Bank  Rate* 

24  per  cent. 

4j  per  cent. 

Open  Market  Discount 

§  per  cent. 

f  per  cent. 

2  per  cent. 

Bankers'  Clearing-house  ... 

^  176,902,000 

^243.678,000 

;/|'20I,209,000 

Silver  bars,  per  oz.  (spot) ... 

23Ped. 

2\%'\. 

3lAd- 

Consols  (account)  

934 

85IJ 

82i 

French  3  per  Cents,    (ace.) 

96f. 

96f. 

94f. 

Paris  Cheque  exchange    ,., 

251.  13c. 

25f.  13c. 

25f.  I4ic. 

New  York  60  days  ditto    ... 

84-85 

If.v84i 

S4.8li 

Rio  de  Janiero  exchange  ... 

iSAd- 

iST',i. 

i5Jd. 

Valparaiso  90-day  exchange 

loJSd. 

lojd. 

I2id. 

Calcutta  transfers    

IS.  3nJ- 

IS.  3ji'd. 

Holiday. 

Hong  Kong  transfers    

IS.  gid. 

IS.    ()^i. 

2S.  2,'Vd. 

2s.  4jd. 

2S.  4jd. 

3s.  oid. 

44P=r 
5i.. 


;..Au|{.  IS 
Oct.  31 


'907-    j  3J  .. 


Mar   19,  1908 
May  28,  1908 


Bank  Rate. 
4  percent.  Jan.  17, 
4)  ..  ..  Apr.  12, 
4     ,.     ..         Apr-  IS, 

The  Bank  return  shows  that  a  contraction  of  the  noU- 
circulation  of  £399,000  has  taken  place,  and  that 
£127,000  has  been  returned  in  metallic  currency,  so  that 
the  reserve  is  increased  by  £207,000,  in  spite  of  £319,000 
exported.  Thus  we  continue  to  supply  the  demands 
for  gold,  by  foreign  financial  centres,  from  our  own 
internal  resources,  made  available  by  the  reduced 
volume  of  our  trade.  How  long  the  process  can  be  al- 
lowed to  continue  is  difficult  to  say.  There  have  been 
times  during  the  week  when  money  has  been  almost 
unlendable,  but  discounts  are  tending  upwards,  aiid  the 
rates  for  bill  maturing  in  December  are  already  signifi- 
cantly higher  on  the  week.  Part  of  the  difficulty  experi- 
enced by  lenders  is  explained  by  the  heavy  disburse- 
ments of  the  Treasury,  aggravated  by  the  slow  rate  at 


which  revenue  is  being  paid  into  the  cxclie([uer.  Thus 
public  deposits  are  £1,004,000  down,  while  other  de- 
])()sits  have  increased  by  £927,000.  The  increased  hold- 
ing of  notes  by  the  banking  department,  £258,000,  is 
offset  by  a  diminution  in  other  securities  of  £284,000, 
and  the  ratio  of  reserve  to  liabilities  is  consequently 
nearly  half  a  per  cent,  better  at  53. 6S  per  cent. 

(Jn  the  Slock  Exchange  the  tendency  is  towards 
higher  prices  and  more  business.  The  account  just  con- 
cluded has,  on  the  whole,  been  favourable.  The  India 
Council  has  met  with  considerable  success  in  the  sale  of 
its  drafts,  and  the  fear  lest  it  should  again  be  compelled 
to  sell  Co'nsols  held  in  reserve  being  removed,  the 
market  in  that  security  has  been  relieved  of  a  very  de- 
pressing factor.  Japanese  loans  were  brought  into 
favour  by  the  announcement  that  the  Government  of 
Japan  had  decided  upon  economies  in  annual  expendi- 
ture, amounting  to  £20,000,000.  Home  rails  were,  on 
the  whole,  sliglitly  higher,  on  account  of  Caledonian 
having  advanced  4  points,  North  British  Ord.  i,  and 
some  of  the  Southern  passenger  lines,  namely,  Chatham 
2nd  Pref.,  South  Eastern  Def.,  and  .South  Western  Def. 
were  also  a  point  to  the  good.  American  showed  sub- 
stantial advances,  Erie  Conmion  being  raised  from  22i 
to  29  on  the  rumour  that  Mr.  Harriman  is  to  undertake 
the  reorganisation  of  the  road.  Canadian  Pacific  rose  ^, 
(Irand  Trunk  2nd  and  3rd  Pref.  4  points  each.  The 
junior  securities  of  the  Mexican  Railway  were  also  ad- 
vanced. 

Money  being  so  plentiful,  contangoes  were  arranged 
at  easy  rates.  Bearer  securities,  both  American  and  In- 
ternational, were  carried  oyer  at  2  to  2I  per  cent. 
Canadas  at  -}  per  cent.  more.  (Jn  leading  South  Ameri- 
can rails,  the  rate  was  3J  to  3';.  and  on  Home  rails  from 
31  to  4.  It  is  lamentable  to  note  that  the  latter  cost  more 
to  carrv  than  any  of  the  former.  The  increased  business 
and  rise  of  prices  in  the  Kaffir  market  deserves  atten- 
tion. Like  the  development  in  American  rails,  it  is  an 
example  of  the  opportunity  which  cheap  money  gives 
to  orgaiiised  speculation.  The  outcome  is  uncertain  in 
either  case :  in  both  the  leading  spirits  have,  to  a  great 
extent,  forfeited  the  confidence  of  the  public,  and  the 
material  foundation  for  better  prices  is  in  each  instance 
unsatisfactory. 

The  general  tendencies  apparent  during  the  account 
have  continued  in  evidence  during  the  week  under  re- 
view. The  depression  that  characterised  last  week  was 
showing  signs  of  passing  away  at  the  close  of  business 
on  I-'riday  afternoon.  This  was  referred  to  in  our  last 
issue.  On  Saturday  a  further  recovery  took  place,  which 
was  fortified  on  Monday  by  a  rally  in  gilt-edged  stocks. 
The  following  day  the  lead  was  taken  up  liy  Americans, 
and  continued  on  Wednesday,  without  being  followed 
to  any  great  extent  by  other  markets.  But  on  Thurs- 
day, although  there  was  much  disai)pointment  with  the 
dividend  declared  by  the  North  British  Company,  Home 
rails  generally  were  firm,  and  advances  were  recorded  in 
several  instances.  Canadian  railways  were  also  a  buoy- 
ant market.  Canadas  rose  sharply,  and  Grand  Trunks 
in  spite  of  a  traffic  decrease  .much  larger  than  the  market 
anticipated,  made  further  advances.  It  is  anticipated,  of 
course,  that  with  the  autunm  movement  of  crops,  the 
traffic  returns  will  show  marked  improvement,  and  the 
rise  in  prices  will  probably  continue.  Whether  the  pre- 
sent prices  are  intrinsically  justified  is  another  matter, 
which  investors  who  shuii  Home  rails  merely  because 
of  possible  adverse  developments,  may  be  advised  to 
consider  carefully. 

On  Friday,  the  considerable  volume  of  business  re- 
quiring  attention    in   connection   with    the   settlement, 
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somewhat  withdrew  attendance  from  the  house  and 
deahngs  were  on  a  similar  scale,  hut  in  Home  rails  the 
improvement  was  well  maintained,  and  there  were  many 
instances  in  which  fractional  advances  took  place. 

A  reaction  occurred  in  Americans  which  extended  to 
Canadian  Pacifies,  but  of  Grand  Trunk  stocks  the  3rd 
Preference  was  nearly  a  point  up. 

Foreign  railways  showed  a  tendency  to  improve  with 
a  marked  exception  in  Antafagasta  jJeferred  Ordinary 
which  fell  two  points.     Mining  shares  were  irregular. 

The  principal  movements  on  the  week,  so  far  as  they 
'  relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table :  — 

Name  of  Stock.       Rise.     Fa  1. 


PERSONAL. 


Name  of  Stock.      Rise.      Fall. 
British  Funds. 
Consols,   2i  per  cent....      }  ...    — 
Do.  (ace.)  25  percent.      J  ...  — 
British    Railway  Slocks. 

Barry  Deferred I     ...  — 

Caledonian    —  ...  — 

Do.     Pref.  Con.  Ord.  —  ...  — 
Do.     Def.  Con.   Ord.     \  ...  -- 

Central  London    —  ...   i 

Do.     Deferred      —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...  — 

Furness 3     ••     — 

Great  Central  Preferred  —    ..  — 

Great  Eastern   —    ■■   — 

Gt.Nthn.  Pref.Con.Ord.  —  ..    — 
Do.      De.  Con.  Ord.   —  ,.    — 

Great  Western \  ...  — 

Hull  and  Barnsley   —  ...   — 

Lancashire  &  Yorksliiie  —  ..  — 
London  Br.  and  S.  Coast  —  ...   — 

Do.     Deferred h  ...  — 

London  Chat,  and  Dover  —  ...  | 
London  and  N.  Western  _2  ■•■  — 
London  and  S.   Western  —  ...    i 

Do.     Def.  Cou.  Ord.  —  ...  — 
London,  Tilbury,  etc....  —   ...   — 

Metropolitan    4   ...  — 

Metropolitan  District  ...      i    ...  — 

Midland  Def.  Ord —  ..     — 

North  British  Pref.  Ord.  —   ...  — 

Do.     Ord —  ...     h 

North  Eastern  Cons.   ...      J    ...  — 

North  Staffordshire —    ...   — 

South  Eastern  —    .■   — 

Do.     Deferred J   ...   — 

Tatlf  Vale 4  ...  — 

Indian  Railways. 

East  Indian  "A"  —  xd.  — 

Gt.IndianPeninsuIa  "A"  —  ...  — 
Colonial  Railways. 

Canadian  Pacific i\   ...   — 

Grand  Trunk  of  Canada  i\   ...  — 

Do.  4  p. c.  Guaranteed  —  ...  — 

Do.    1st  Preference  ...  —  ...  — 

Do.  2nd  Preference...   I     ...  — 

Do.   3rd  Preference  ...  2\    ...  — 

Anieriran    Railways. 

-Mchison  Comm jn       ...   ij   ...   — 

Baltimore  and  Ohio     ...  4I   ...  — 


Chesapeake  and  Ohio..   l\    ■    — 
Chicago  (Ireat  Western    —     .     — 
ChicagoMil.andSt.  Paul  —     ..   I 
Denver  and  Rio  Grande  2     ...   — 

Do.     Preferred     \\  ■■■  — 

Erie  Common  j-j  ...  — 

Do.     1st  Preference...   Sh  ■■■  — 

Do.     2nd  Preference     Si    ■■   — 

Illinois  Central ji  ■■■  — 

Louisville  and  Nashville  i      .-•  — 
Missouri  Kans.  &  Texas  I     ...   — 

New  York  Central  2|   ...  — 

N.Y.  Ontario  cS:  Western   li   ...  — 
Norfolk  and  Western     ..X       ..  — 

Do.     Preferred —    .•  — 

Pennsylv.Tni.i   5   •••   — 

Reading  Common    I      ...   — 

Southern  Pacific  Coinn.   I     ...  — 
Southern  Common  I      •••  — 

Do.     Preferred    33    ...  — 

Union  Pacific  —  xd  — 

Do.     Preferred    —  xd  — 

Wabash      h   ...  — 

Do.     Preferred     i      ...  ■ — 

Foreign  Railways. 
AntofagastaDef.  Ord....    U   ...  — 
.■\rgentine  Grt.  Western  —  ...  — 
Buenos  ."^yres  and  Pacific  —  ...  — 
Buenos  AyresGt.  Sthrn.  —   ...    i 
Buenos  .^yres  &  Rosario  —  ...     \ 

Do.      Deferred —   ...   — 

Buenos  Ayres  Western      i     ...   — 

Cent.  Uruguay  of  Mont.   —  ...  — 

Cordoba  &  Ros.  1st  Pref.  —  ...  — 

'   Cordoba CentralistPref.  —  ...    — 

Costa  Rica    —  ...    — 

Cuban  Central  —  ...  — 

Interoceanic  Pref.    —  ...  — 

Leopoldina    .  —  ...     \ 

.Mexican  .Southern     —   ...   — 

Mexican  Ordinary   —  ...   — 

Do       1st  Pref.,  8  p.c.     i  ...  — 

Do      2nd  Pref., 6  p.c.   —  ...  — 
Nitrate  Ordinary J   ...  — 

Do.    Deferred     —  ...  — 

Ottoman(Smyrna  to  Aiding  i   ..    — 

San  Paulo 2  ...  — 

South  Austrian —       — 


Weekly  Traffic   Summary. 

The  trafific  receipts  for  the  week  ending  .Septefrrber  6, 
as  officially  published  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,349,241,  which  was 
earned  on  21,303^  tniles,  being  at  the  rate  of  £110  5s.  6d. 
per  mile  of  line  open.  For  the  corresponding  w-eek  in 
1907  the  receipts  of  the  same  lines  amounted  to 
£2,382,128,  with  21,287  miles  open,  or  £111  i8s.  id.  per 
mile.  There  was  thus  a  decrease  of  £32,887  in  the 
receipts,  an  increase  of  i6i  in  the  mileage,  and  a  decrease 
of  £1  I2S.  7d.  in  the  receipts  per  mile.  The  aggregate 
amounted  to  £23,672,096,  in  comparison  with 
£24,247,912  in  the  corresponding  period — a  decrease 
of  £575,816. 


Mr.  (j.  H.  Laidler.  who  has  been  for  two  years  freight  yard 
superintendent  of  the  Xorth  Eastern  Railway  at  Y'ork,  li.-s 
been  selected  for  the  vacant  position  of  passenger  station 
superintendent  at  Sunderland.  Mr.  Laidler  has  formerly  held 
appointments  at  Haxbv,  Cihurch  Fenton,  Darlington,  and 
York. 

Mr.  A.  C.  Ellis,  general  manager  of  the  Metropolitan  Rail- 
way Company,  has,  it  was  announced  yesterday  evening,,  re- 
signed his  position.  Mr.  Robert  H.  Selbie,  the  secretary  of 
the  company,  has  been  appointed  to  succeed  him  as  general 
manager  from  October  1.  Mr.  A\'.  H.  Brown,  the  cornpany's 
audit  accountant,  has  been  appointed  to  the  position  of 
secretary. 

Mr.  James  Forsyth  Thallon,  Commissioner  for  Railways, 
Brisbane,  on  September  1st,  on  the  eve  of  starting  on  his 
return  journey  to  .\ustralia,  was  entertained  to  dinner  in  the 
North  British' Railway  Hotel,  Edinburgh,  by  a  number  of  his 
old  and  intimate  friends.  Mr.  .A.lexander  Rutherford,  late 
chief  goods  manager  of  the  Xorth  British  Railway,  occupied 
the  chair,  and  Mr..  John  Strachan,  district  goods  manager, 
officiated  as  croupier,  .\mong  others  present  were  Councillor 
Tod,  Leith  ;  Mr.  James  Hay,  exniistrict  goods  manager,  Xorth 
British  Railway;  Mr.  J.  KL  Hunter,  formerly  assistant  general 
manager  of  the  Natal  Goyernment  Railways,  Durban ;  Mr. 
Hannan.  Midland  Railway,  Glasgow;  and  Mr.  Waldie,  East 
Coast  Railways,  Glasgow.'  Mr.  Thallov  left  the  goods  man- 
ager's office  of  the  North  British  Railway  at  Edinburgh  twenty- 
six  years  ago  to  take  service  with  the  Queensland  Government 
as  traffic  manager  of  the  southern  district  of  their  railway 
system,  and  a  few  years  since  he  attained  to  the  premier 
po-ition  of  Commissioner  for  Railways,  having  under  his  con- 
trol all  the  Government  railways  of  the  Colony,  extending 
to  upwards  of  2,000  miles.  He'  is,  at  present,  engaged  in 
making  a  six  months'  tour  of  the  American,  British  and  South 
.African  railways  for  the  purpose  of  submitting  a  report  on 
comparative  railway  working  to  the  Queensland  Government. 
Previous  to  leaving  Brisbane  he  was  presented  at  a  public 
meeting  of  the  citizens  with  a  cheque  for  /500,  and  was  also 
the  recipient  of  valuable  gifts  from  the   railway  employees. 

■■  Rail-less  "  Traction.  — At  the  .  concluding  meeting,  of  the  . 
British  .Association  in  Dublin  on  Wednesday,  Mr.  F.  Douglas 
Fox,  M.Inst.C.E.,  read  a  paper  on  "Urban  and  Stiburban 
Transit,  and  Methods  of  Rail-less  Traction."  The  question 
as  to  whether  urban  transportation  on  the  surface  is  best 
accomplished  with  or  without  rails  has  yet  to  be  solved,  he 
maintains,  by  actual  experience.  The  solution  may  demon- 
strate the  superiority  of  one  or  the  other,  both  from  a  technical 
and  commercial  standpoint,  or  it  may  prove  the  usefulness  of 
each  system  in  its  own  place.  The  cream  of  urban  traffic  had 
already  gonevto  the  tramway.  The  mqior  combine  could  not 
now  displace  its  rival,  but  must  look  for. its  field,  with  some 
exceptions,  either  to  the  smaller  towns  or.  to  suburban  exten- 
sions of  city  tramways,  or  to  foreign  countries.  Capital  had 
up  to  the  present  time  only  been  ernbarked  in  the  mechanical 
omnibus  to  any  large  extent  in  tliat  form  where  the  petrol 
or  steam  motor  was  used.  In  London  alone  some  35  millions 
of  capital  had  been  invested,  ^yhich,  at  the  market  quotations, 
would  appear  to  have  a  present  value  of  about  one  million. 
There  could  be  little  doubt  that  the  motor  omnibus  was  Ixjund 
to  come,  but  it  seemed  to  have  come  too  quickly.  There  was 
no  restriction  to  public  carriers  on  highvyays  such  as  there 
was  to  rafliway  companies,  and  naturally  obstructive  and  com- 
petitive undertakings  in  the  form  of  omnibus  lines  could  be 
carried  on  to  any  extent.  When  capital  poured  into  omnibus 
companies  the  existing  horse  omnibus  companies  were  driven 
into  adopting  them  also,  to  the  prejudice  of  their  commercial 
standing.  The  i\  millions  of  capital  already  mentioned  did 
not  include  that  of  many  companies  which  had  disappeared. 
In  concluding  his  paper,  he  said  that  in  the  development 
of  methods  of  urban  transportation  which  had  been  the  result 
of  private  enterprise  there  had  been  until  lately  no  attempt 
at  comprehensive  treatment,  and  much  disastrous  competition. 
Of  late  years,  in  London,  a  broader  policy  had  Ijeen  followed 
of  endeavouring  to  make  the  various  methods  as  far  as  pos- 
sible mutually  helpful,  but  even  in  that  city  a  central  board  of 
traffic  was  still  required.  The  railways,  the  tubes,  the  tram- 
ways, the  motor  and  horse  omnibuses,  each  and  all  have  their 
proper  sphere,  and  it  is  to  be  hoped  that  in  the  future  trans- 
portation engineering  will  become  more  and  more  an  exact 
science. 
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THAMSHAVN-LOKKEN  SINGLE-PHASE  ELECTRIC  RAILWAY. 


By  a.  C.   Kelly,  Assoc.M.Inst.C.I-:. 

The  picturesque  valley  ihrouyli  which  the  river  Urkki 
runs  is  rich  in  minerals  and  timber,  and  is  now  pro- 
vided, thanks  to  the  enterprise  of  Messrs.  Salvesen  and 
Thams,  with  a  thoroui^hly  modern  electric  railway, 
whicli  not  only  affords  means  of  transit  for  i;ootls  and 
ore  hut  also  gives  facilities  for  the  residents  in  the 
surroundiny^  country  and  lor  tourists. 

The  railway,  which  runs  between  Thamshavn  on 
Orkedale  fjord  and  Lokken  mines,  is  situated  about  20 
miles  west  of  Trondhjem,  from  which  town  a  steamer 
now  runs  twice  daily  in  connection  with  the  railwa\  . 
The  line  runs  inland  a  distance  of  al)out  17  miles  and 
skirts  tlie  river  (  )rkla  as  far  as  Svorkmo;  from  which 
point  it  rises  ra])idly  to  Lokken.  where  the  princi]>al 
mines  are  situated.  At  Tliamshavn  is  situated  one  ol 
the  largest  and  most  enterprising  timber  factories  in 
Xorwav,  where  the  picturesque  wooden  houses  which 
form  such  a  characteristic  feature  of  Norwegian  scenery 
are  made  in  great  quantities.  To  the  west  of 
Thamshavn,  in  another  valley  at  Skjenald  Fossen,  a 
water-power  station  has  been  installed,  in  which  a  good 
flow  of  water  is  maintained  all  the  year  round.  This 
power-station  supplies  power  for  lighting  to  Thamshavn 
and  the  villages  on  the  line  of  railway,  and  also  to  the 
mining  machinery  at  Lokken,  in  addition  to  the  railway 
itself.  The  railway  load  is  supplied  from  a  sub-station 
at  Thamshavn  which  contains  motor  generator  plant  for 
transforming  from  the  15,000  volt,  50-period,  3-phase 
supplv       to      6.600      volt,      2^      period,      single-phase 


motor  car,  four  passenger  and  J I   freight  vehicles. 

The  railway  sub-station  forms  part  of  the  workshops 
at  Thamshavn,  and  consists  of  a  substantial  brick  build- 
ing, with  concrete  foundations,  built  on  rock.  The 
plant  at  present  installed  consists  of  two  15,000/6,600 
volt,  oil-insulated,  three-phase  transformers,  two  motor 
generators,     eacii    of    250    k.v.a.    continuous  capacity. 


caijable  of  giving  for  short  periods  500  k.v.a.  each, 
together  with  the  necessary  switchgear.  Ample  space 
has  been  provided,  and  arrangements  have  been  made 
in  designing  the  switchgear  to  allow  of  a  further  motor 
generator  being  added  when  required.  Each  motor 
geneiator  consists  of  a  three-phase  induction  motor, 
fitted  with  slip   rings  and    licpiid    rheostat    for  starting. 


Saloon   Motoi    Car  on  the  Thambhavn   Railway. 


current  which  is  delivered  direct  to  the  overhead  trolley 
wire.  The  trolley  wire  throughout  has  been  erected  on 
the  VVestinghouse  single  catenary  system,  and  is  carried 
by  bracket-arm  construction  on  wooden  poles.  There 
are  seven  stations  on  the  line,  including  the  two 
termini  at  Thamshavn  and  Lokken.  The  rolling  stock 
at  present  consists    of    three    locomotives,    one  saloon 


direct-coitpled  to  a  single-phase  revolving  field  generatcn-; 
an  e.xciter  is  also  coupled  on  the  same  shaft,  all  three 
machines  being  mounted  on  the  same  bedplate.  An 
automatic  voltage  regulator  maintains  the  line  voltage 
constant  by  regidation  of  the  field  circuit  on  the  exciter. 
The  switchboard  is  divided  into  two  parts,  the  operat- 
intj-   handles  and  instruments  being  luounted   on  white 
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marble  panels,  and  the  high-tension  switches,  bns-bars, 
etc.,  being  arranged  in  concrete  cubicles  behind  the 
operating  switchboard. 

The  railway  is  of  metre  gauge,  and  is  laid  with  flat- 
bottomed  steel  rails  of  about  22  kilograms  per  metre, 
fastened  with  spikes  and  steel  fie  plates  to  wood  sleepers 
laid  on  ballast.  Each  rail  joint  is  bonded  with  a  50 
square  mm.  solid  copper  bond.  The  line  is  compara- 
tively straight,  with  easy  rising  gradients  from  Tham- 
shavn  to  Svorkmo,  and  a  minimum  curve  radius  of  250 
metres.  The  railway  then  rises  rapidly  with  sharp 
curves  and  gradients  up  to  4  per  cent,  to  Lokken.  The 
line  is  single  track,  with  double  track  and  sidings  at  the 
.stations.  At  Solbu  is  a  typical  wayside  station,  which 
is  shown  in  the  illustration  below.  Each  station 
consists  of  a  stationmaster"s  offices,  waiting  room, 
lavatories,  and  a  small  goods  warehouse.  The  build- 
ings are  of  substantial  log  construction,  varnished 
'■rown,  and  have  turf-co\ered  roofs,  giving  a  picturescpu- 
appearance.  The  buildings  and  platforms  are  lighted 
with  incandescent  lamps  fed  from  a  small  transformer, 
which  is  connected  to  the  trolley  circuit. 

The  trollev  construction,  which  has  been  carried  out 
under  Westinghouse  patents,  consists  of  a  hard-drawn 
grooved  copper  wire  of  65  sc].  mm.  section  suspended 
from  a  steel  cable  which  is  carried  on  insulators.  The 
insulators  are  motmted  on  steel  brackets  of  T  section, 
which  are  attached  to  wooden  poles  and  are  supported 
l)y  tie  rods,  as  is  shown  in  the  accompanying  illustration. 
The  spans  l)etween  poles  vary  from  a  maximum  of  150ft. 
on  straight  line  down  to  68ft.  on  curves,  the  poles 
being-  so  arranged  that  in  no  place  is  the  trolley  wire 
more  than  gin.  from  the  centre  line  of  the  track.  The 
suspension  cable  is  formed  of  seven  strands  of  double- 
galvanised  steel  wire,  and  supports  the  copper  trolley 
wire  by  stiff  vertical  hangers.  These  have  two  forged 
clamps  at  their  lower  ends,  which  embrace  the  upper 
half  of  the  trolley  wire,  and  are  so  arranged  that  when 
once  erected  they  are  locked  in  position,  although  they 


Trolley  Construction,  showing    Section    Insulator  and   High- 
Tension   Short-Circuiting  Switch. 

can  be  easily  luifastened  if  required.  At  present  no 
feeder  has  been  installed,  as  the  trolley  wire  has  sufficient 
section  for  the  present  traffic  conditions.  The  line, 
however,  has  been  divided  into  si.x  sections  by  means  of 
section  insulators,  so  that  when  a  feeder  is  installed  in 
the  future  it  will  be  possible  to  cut  out  any  one  section 
without  interfering  with  tratTic  on  the  other  sections. 
Each  section  insulator  is  normallv  short-circuited  l)v  a 


Solbu.  a  Typical  Wayside   Station  on  the  Thamshavn    Railway. 
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Passenger  Train  at  Thamsliavn  Station. 


A   Heavy  Embankment  near  Svorkmo. 
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high-tension  horn  type  switch  which  can  be  opened 
and  closed  by  means  of  a  bamboo  pole  and  hook.  The 
normal  height  of  the  trolley  wire  above  rail  level  is  5.5 
metres,  but  this  is  reduced  to  4.3  metres  at  the  bridge. 
Three  electric  locomotives  have  been  provided  for 
working  the  goods  and  passenger  trains.  Each  locomo- 
tive weighs  20  tons,  and  carries  four  motors  mounted 
on  two  bogies.  The  locomotives  are  constructed  of 
mild  steel  throughout,  and  are  provided  with  central 
coupling  and  buffing  gear,  and  Westinghouse  non-auto- 
matic air  brakes.  The  electrical  connections  of  the  loco- 
motive is  shown  in  the  diagram  on  page  295.  The  high- 
tension  current  is  collected  bv  a  pantagraph  bow  col- 
lector mounted  on  the  roof  of  the  locomotive,  and 
passes,  by  an  insulated  cable,  to  an  automatic  circuit- 
breaker,  and  then  to  the  transformer,  which  is  suspended 
inside  the  cab.  By  this  arrangement  the  high-tension 
wiring  is  reduced  to  a  minimum,  being  only  about  loft. 
long  in  each  locomotive.  The  whole  of  the  high-tension 
apparatus  is  also  enclosed  in  an  earthed  metal  screen. 
Several  tappings  are  brought  out  from  the  low-tension 
end  of  the  transformer,  and  are  connected  to  the  twn 
hand  controllers,  one  at  each  end  of  the  cab.  As  may 
be  seen  from  the  diagram,  each  notch  on  the  controller 
connects  two  successive  tappings  to  the  preventive  coil, 
from  the  centre  of  which  is  taken  the  main  lead  to  the 
motors.  The  four  motors  are  arranged  permanently  in 
two  groups,  w'ith  two  in  series  in  each  group.  In  the 
base  of  each  controller  a  cut-out  is  arranged,  so  that 
either  group  of  motors  may  be  isolated  if  required 
withoutinterfering  with  the  other  pair.  The  electrically- 
driven  air  compressor  is  fitted  with  an  automatic 
governor,  and  supplies  air  to  a  main  reservoir  botli  for 
the  brakes  on  the  locomotive  and  for  working  the  panta- 
graph bow.  In  case  no  air  is  available  on  the  locomo- 
tive, a  hand  pump  is  also  installed,  which  can  be  used 
either  to  raise  or  to  lower  the  bow.  .\  whistle  is  placed 
to  each  end  of  the  locomotive,  and  is  worked  by  a 
push-valve  within  easy  reach  of  the  driver.  The  motors 
are  of  the  Westinghouse,  single-phase,  series-com- 
pensated tvpe,  having  a  rating  of  40  h.p.  for  one  hour. 
The  pinions  have  14  teeth,  and  the  gear-wheels  76,  whilst 


head  stocks,  and  8ft.  6in.  wide  at  the  waist  rail,  and 
weighs,  in  running  order,  22.8  tons.  The  interior  is 
divided  into  a  vestibule  and  driver's  compartment  at  each 
end,  and  two  saloon  compartments,  s-^parated  from  each 
other  by  a  short  passage,  from  which  a  lavatory  opens. 
One  saloon  compartment  is  provided  with  a  writing 
table  and  swinging  arm-chair,  the  other  is  furnished  with 


Twenty-ton   Electric   Locomotive. 

cross  seats  and  a  central  gangway.  The  body  is 
framed  with  oak  and  sheathed  with  teak.  Special 
attention  has  been  paid  to  the  flooring,  with  a  view 
to  making  this  as  sound-proof  as  possible.  The  body 
is  carried  on  a  substantial  underframe  of  rolled  steel, 
which  in  turn  is  supported  by  two  swing  bolster  trucks. 
( )ne  of  these  trucks  is  equipped  with  two  40  h.p.  motors 
similar  to  those  used  rm  the  locomotives,  the  electrical 


Trucl<'for  Saloon    Motor  Car, 

the    diameter   of   the   driving-wheels    is   3i;in.        These  equipment  of  the  motor  car  being  practicallv  similar  to 

locomotives  are  capable  of  exerting  a  tractive  effort  of  that   of  the  locomotive,    with    the   e.xception   that    two 

6  ;oolb    at  10  miles  per  hour,  and  a  maximum  tractive  motors  onlv  are  fitted.     The  ulterior  of  the  car   is  up- 

effort  at  starting  of  8,ooolb.  bolstered  throughout  in  crimson  buffalo  hide,  the  wood- 

A  saloon  motor  car   has  been   provided   for  the  use  worK    being   of   specially   selected   figured    oak.        1  he 

of; the   directors   of  the  companv,    and   is   a    verv   fine  ceiHhg  is  covered  withlincrusta-panels  of  artistic  design 

specimen  of  the  car  builder's  art.     It  is  30ft.  4in.  over  relieved    by    narrow    gold    hues    and    delicately    tinted 
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border.  The  Honr.  wliich  consists  of  two  thicknesses 
of  tongued  pine,  is  covered  with  felt  and  cork  carpet, 
on  the  top  of  which  is  laid  a  heavy  Axniinster  carpet. 
Electric  heaters  and  electric  liyht  are,  of  course,  pro- 
vided throughout  the  car.  The  illustrations  give  a  good 
idea  of  the  luxurious  finish  and  tasteful  decoration  of 
this  special  vehicle,  which  was  constructed  by  the 
United  Electric  Car  Company,  Etd.,  at  their  Preston 
works. 

The  railway  was  formally  opened  by  King  Haakon  on 
July  10,  lyoiS,  and  public  traffic  connnenced  on  [ulv  15. 
The  ])assenger  traffic  has  greatly  exceeded  expecta- 
tions, and  it  is  frequently  necessary  to  run  trains  in 
duplicate  on  Sundays  and  holidays. 

The  whole  of  the  contract  for  the  electrilication  of 
this  railway,  which  is  the  first  electric  railway  in  Xor- 
way,  has  been  carried  out  by  the  British  Westinghouse 
Electric  and  Manufacturing  Co..  Etd.,  of  I^ondon 
and  Manchester,  through  tlieir  agents  in  .X'orwav,  tlie 
Elektrisk  Bureau  of  Christiania.  The  sub-contractors 
to  the  W'estinghotise  Company  were :  For  the  locomo- 
tive bodies  and  frames.  \\\  (].  Bagnall,  Limited, 
Stafford:  for  tl  '      ■    -ncrnr  car.  the  Cnitrd  Electric 


Interior  of  Saloon  Motor  Car. 
Car  Company,  Etd.,  I'reston.  The  remainder  of  the 
rolling  stock  was  constructed  by  the  .Skabo  Railway 
Carriage  Works  of  Christiania.  The  contract  for  the 
equipment  of  this  railway  was  signed  in  June,  1907,  and 
the  whole  of  the  work  has  been  designed  and  carried  to 
a  successful  completion  in  less  than  twelve  months,  in 
spite  of  the  severe  weather  which  is  prevalent  in  this 
part  of  Norway  through  the  winter  months. 


Electric  Railways  in  France. — The  Chamber  of  Dcputiei^  at 
Bordi-aux  have  approved  the  construction  of  three  new  railways 
which  will  complete  the  Midi  Railway  system  in  the  Dcpar;- 
ments  of  Gers,  Hautes  and  Basses  Pyrenees,  and  the  Landcs. 
So  reports  the  British  Consul  at  Bordeaux.  The  first  of  the 
lines,  from  Auch  to  Lannemezan,  will  be  of  normal  j,''i"K<^  •>"'' 
cover  a  distance  of  70  kilometres.  The  second  line,  52  kilo- 
metres long-,  is  to  be  of  metre  gauge,  and  will  connect 
Castelnau-Magnoac  with  Tarbes,  passing  by  Trie,  Cabanac, 
-4ubarede,  and  Pouyastruc,  through  a  series  of  valleys  to  the 
main  line  from  Toulouse  to  Bavonne,  which  it  will  join  at 
Marcadieu.  The  third  line  will  be  constructed  from  .'Vrreau 
to  Saint-Lary-Vielle  .\ure.  This  will  be  of  normal  gauge  and 
about  II  kilometres  long.  These  lines,  which  are  to  be  worked 
bv  electric  traction,  will  receive  their  power  from  the  hvdro- 
electrical  works  at  Eget.  The  waters  of  the  Oule  are  to  be 
arrested  by  means  of  a  dam  erected  in  the  .^ure  Valley,  and 
will  pass  through  a  canal  5,800  metres  long,  to  the  Eget  Plat- 
eau, whence  they  will  be  forced  through  conduits  to  the  power- 
station  near   Tramezaygiies. 


NEW  ROYAL  TRAIN. 

His  Majesty  the  King  left  London  on  .Monday  for  Ollerton 
on  a  visit  to  Lord  and  Lady  Savilc,  for  the  Donc.ister  Races, 
travelling  from  King's  f^ross  by  a  new  train  specially  built 
(or  His  Majesty's  use.  The  new  train,  which  left  al  two 
o'clock  and  arrived  at  Ollerton  a  few  minutes  before  five, 
consists  of  six  vehicles,  and  has  been  built  by  the  Creat 
Xorthern  Railway  Company  for  use  on  the  East  Coast  rail- 
ways Great  Northern,  .Xorth  Eastern,  and  North  British.  It 
consists  of  two  brake-vans,  a  convertible  saloon,  two  special 
saloons,  and  the  King's  saloon.  The  King's  saloon  is  divide<l 
into  entrance  balcony,  smoke-room,  day  saloon,  bedroom, 
dressing-room,  and  attendants'  compartment.  For  day  journeys 
the  bedroom  is  converted  into  a  dining  saloon.  The  balcony 
is  panelled  with  figured  oak,  and  has  a  white  panelled  ceil- 
ing. The  walls  of  the  smoke-room  are  of  oak,  inlaid  with 
boxwood  and  dark  pollard  oak.  It  is  furnished  with  settee 
and  arm  chairs,  upholstered  in  reindeer  hide.  The  fittings 
are  of  oxydised  silver.  The  day  saloon,  which  is  nearly  i.Sft. 
long,  has  polished  sycamore  w-alls,  inlaid  with  fine  lines  of 
pewter  and  light  mahogany.  The  furniture,  similar  to  that 
in  the  smoke-room,  is  upholstered  with  silk  brocade.  Both  the 
smoke-room  and  day  saloon  arc  lighted  by  tubular  electric 
lamps  hidden  behind  a  cornice.  The  carpet  in  the  Royal 
saloon  is  of  rose-coloured  Saxony  Wilton  pile,  and  the  windows 
have  green  silk  curtains  with  white  silk  embroidery.  A 
special  saloon  for  the  Queen'.s  use  is  now  under  construction  at 
\tn-k.  The  additinn  nf  this  <al<)on  will  rom])lc^.  \rr  l<uv.il  train. 

NEW  SOUTH  WALES  GOVERNMENT  RAILWAYS. 

The  Chief  Commissioner  (Mr.  T.  R.  Johnson)  has  issued  his 
report  on  the  working  of  the  Xew  South  Wales  Government 
Railways  and  Tramways  for  the  year  ended  June  30,  190S. 
The  operations  have  been  of  a  most  successful  character,  and 
are  regarded  as  an  excellent  trade  barometer  of  the  generally 
satisfactory  position  of  the  Sjate.  The  railway  gross  revenue', 
/■-r!944,i34,  constitutes  a  record,  notwithstanding  the  unfavour- 
.ible  season  prejudicially  affecting  two  of  the  principal  indus- 
tries, namely,  agricultural  and  jiastoral.  \\'ool  and  gram  were 
responsible  for  a  decrease  in  revenue,  compared  with  the  jire- 
vious  year,  of  Xi59.f>78,  but  other  items  of  traffic  furnished 
-ubstantial  increases,  the  year  showing  an  improvement  in 
the  financial  results  of  ^234,728,  compared  with  last  vear. 
'rhe  length  of  lines  open  was  3,473  miles,  and  the  capital 
in\ested  ;^45, 683,484,  the  net  earnings  returning  the  handsome 
profit,  after  paying  working  expenses,  of.  4.88  per  cent.- on  the 
capital  invested.  The  percentage  of  working  expenses  to 
earnings  was  54.91  ;  the  number  of  passengers  carried  47i 
millions;  goods  and  live  stock  over  10  million  tons.  During 
the  year  the  lines  and  equipment  were  maintained  in  a  high 
.-standard  of  efficiency.  Extensi\c  imi)rovements  to  the  lines 
generally  are  in  hand,  including  a  deviation  to  avoid  the 
well-known  zig-zag  in  the  Blue  Mountains;  this  is  considered 
one  of  the  greatest  engineering  works  in  the  State,  and  is 
situated  in  a  most  picturesque  part  of  the  Blue  .Mountains.  It, 
however,  has  ))roved  to  be  a  hindrance  to  the  expeditious 
handling  of  the  con.stantIy  growing  traftic  over  the  main 
Western  railway.  Other  improvements  include  the  rearrange- 
ment of  the  coal  shipping  facilities  at  the  ])ort  of  Newcastle, 
where  up-to-date  McMyler  hoists  are  replacing  a  portion  of 
the  hydraulic  cranes  which  have  been  in  use  for  many  years; 
over  five  million  tons  of  coal  were  shipped  from  this  port  during 
the  year.  Large  orders  for  additional  rolling  stork  of  ail 
classes,  including  160  locomotives,  have  been  iilaced,  and. 
generally,  considerable  outlay  is  being  made  in  order  that  the 
exce[).ional  growth  of  the  business  might  be  efficiently  dealt 
with.  The  prospects  for  the  present  year  are  verv  britrht; 
the  dry  conditions  exj)erienced  in  maiiy  parts  of  the  State 
for  seven  months  i)ast  have  been  overcome  by  the  copious 
rains  which  have  fallen  throughout  the  State.  The  promise 
of  spring  is  exceptionally  healthy,  and  with  a  continuance  of 
fair  weather  record  harvests  are  looked  for.  The  tramway 
revenue  was  £1,01 1,994,  and  for  the  first  time  reaches  over 
the  one  million  limit.  133  miles  of  line  were  in  operation 
(principally  electrical),  and  the  capital  invested  thereon  was 
£j-7^--<)<)'-  The  net  earnings  gave  a  return  of  5.44  per  cent, 
on  the  capital.  The  success  of  the  tramways  since  their 
initiation  has  led  to  strong  requests  for  their  extension,  and 
the  svstem  will  shortly  have  considerable  additions  made  to 
it.  The  power  plant  is  also  being  largely  augmented,  turbine 
engines   being   installed. 
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BRITISH  AND  IRISH  RAILWAY  DIVIDENDS. 


The  following  table  shows  the  dividends  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  so  far  by  the  leading 
English  and  Irish  companies  for  the  half-year  ending  June  30. 
In  the  case  of  the  Scottish  companies  the  dividends  are  for  the 
half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended  :  — 


June 
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Bala  and  Festiniog..      ^473  ■■■ 

Barry  2,804  •■■ 

Belfast  &  Co.  Down  5,857  ... 
Brec.  &  Meithyr....  357  ... 

Caledonian  (def.)....  20,507... 
Cimb.  (D  deb.  sik.)    12,329  ... 

Cardiff....'. 43.379  ••• 

Central  London 1   14,608  ... 

City  and  S.  LondonI  2,521  ... 
CorkBandon&S.C;     2,943    ■■ 

Dublin  &S.E I     1,072  ... 

Fmness  '     4.7IS   ••■ 

Glas.&.S.W.  (def.).:     6,998  ... 

Great  Central 7.5°°    ■■ 

Great  Eastern [  88,260  ... 

Great  Northern |  52,649  ... 

G.N.  (Ireland) !   51,200  ... 

G.N.  of  Scot,  (def.)  ]  5,962  ... 
Gt.  S.  &  Western....!  67,470  ... 

Great  Western '  85,799  ... 

Highland    10,167  •■■ 

Hull  and  Barnsley...!  7.487  ••• 
Isle  of  Wight  (def.)  '  1,849  ••• 
Lanes,  and  Vorks....  32,300... 
Liverpool  Overhead |  4,246  ... 
Lend.  B.  &  S.  Coast'  30.040  - 
L.  C.  &D.(istpref.)  27,226  ... 
Lond.  and  N.  West.  20,000  ... 
Lond.  and  .S.  West.j  31,967  ... 
Lond.  Tilbury  &  S.I  4.37'  ••• 
Maiyport  and  Carl..      1,582... 

Metropolitan 5.822  ... 

Met.  Dist.  (guar.)...  Dr.  4^,860 
Midland  (deferred)..  81,624  ... 
Mid.  Xireat  Western  17,344  ... 
North  British  (def.;.    10,589  ... 

North  Eastern I  82,800  ... 

North  London 1     5,276  ... 

North  Staffordshire..!   10,465   ... 

Port  Talbot j        955  ... 

Rhymney 5. 225  ... 

South  Eastern :     4>458  ••• 

TaffVale 17.219  ■•• 

Vale  of  Glamorgan..  589   ■•• 
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5i  •■./133.000 
4  ••■  24,972 
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/260   ... 

3.133  ■■■ 
5,716   ... 

473   ■■■ 

7.509  ■■■ 

3.657  ... 
43,007  ... 
10,218  ... 

1, 1 19  ... 

3,222  ... 
11,044  ... 
10,332  •■• 

6,842   ... 

8,121  ... 
89.795  ■■■ 
.54.511  .■ 
51,184   ... 

2,310  ... 

65,940  ... 

103,020   ... 

11,124  ... 

12,623   ••■ 

1,948  ... 
32.546  ... 

4.179  ... 
28,705  ... 
10,072  ... 
125, ?94  ... 
32.615    ■• 

4.144   ... 

1,260   ... 

5.516   ... 

Dr.  4s,32g 

105,000  ... 

19,106    .. 

1 1 , 1 90   . . . 

121,638  ... 

7,778  ... 

11,362  ... 

858  ... 

6,029  ... 
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22,622 
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^1,863 
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2,936 

7.531 

1,416 

18,537 

6.549 

29,767 

1.417 

28,408 

44,842 

7,206 

16,962 

169 

22,133 

4,2C7 

19.606 

996 

133.3^5 

28,261 

4.392 

l,2''4 

3,672 

.ig,SSg 

.  26.44S 
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15, coo 

.  77.7S0 
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a  At  the  rate  of  4  per  cent,  per  annum  on  the  first  p' 
on  all  preference  stock.?  down  to  1881,  and  at  the  rate  of  2  per 
1889  .stock,  c  .At  the  rate  of  5  per  cent,  per  annum  on  tlic  prefi 
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solid.^ted  preference  stock.  /  .\fter  appropriating  .£gi 
Dividends  paid  on  preference  slock  down  to  1876. 
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MEETINGS j&  REPORTS. 

FORTHCOMING  MEETINGS. 

Sept.  15  (;7;«,.)- Caledonian    Railway    (Half-yearly),     70,    Bolhwell 

Street,  Glasgow,  at  i. 
Sept.   1 5  (  T'w.t. )- Callander    and    Oban    Railway    (Half-yearly),     58, 

F.ath  Street,  (.'.lasgow,  at  3. 
Sept.  IS  (Twi.)- Glasgow  and  South  Western  Railway  (Half-yearly), 

711,  Bolhwell  Street,  Glasgow,  at  12. 
Sept.  i;  (7»o.)-Great  North  of  Scotland  Railway  (Half-yearly),  So, 

Guild  Street,  .Aberdeen,  at  12. 
Sept.  iS     (i^;/.)— Nottingham    Suburban    Railway    (Half-yearly),    i, 

K'ing  John's  Chambers,  Nottingham,  at  i. 
Sejit.  23  (/;>,/.)— Horncastle  Railway  (Half-yearly),  Red  Lion  Hotel, 

Horncastle,  at  12. 
Sept.  25    (/^r;.)— Lanarkshire   and   Ayrshire   Railway    (Half-yearly), 

186.    West     George    Street,    Glasgow,    at 

2.30. 
2S  (i1/t.«.)— Burry  Port  and  Gwendreath  Railway  (Half-yearly), 

5,  Gray's  Inn  Square,  W.C.,  at  3. 
29  ( /■//«.)— Ottoman      Railway      (Half-yearly),        Winchester 

House,  K.C.,  at  12. 

7  ( tf .■a'. )— Canadian   Pacific   Railway  (Annual),  Montreal,  at  12. 
Followed  by  a  Special  Meeting. 

8  (  /7;«ri.)— Grand  Trunk  Railway  of  Canada  (Half-yearly),  City 
Terminus  Hotel,  E.G..  at  12. 


Sept. 
Sept. 
Oct. 
Oct. 


Reports,  Traffic  Keliirtis,  Prospectuses,  and  all  other  items  of  financial 
iiitellioence  should  be  sent  as  early  as  possible  10  the  Enilor  of  THE 
Railway  Times,  12,  Norfolk  Street,  London,  U'.C.  (Telephone 
2048  GerrarJ.      Telegraphic  address,  Altimetry,  London). 


CALEDONIAN   RAILWAY. 

The   half-yearly   accounts  to    July   31,    iqoS,    were    received 
last    Saturday.     Our   usual   analysis  is   given   below  :  — 
C.4Pn'.4L. 

Total   expenditure       ;i6i,o47,475 

Total    receipts  (allocated    as  follow)    59,341,406 

Ordinary   stock      _^i8,466,o34* 

Deferred    ordinary    stock,    No.    1...       2,5o8,o26t 
,,  ,,  ,,  No.    2...  276,666! 

Preferred  and   guaranteed  stocks...     23,076,091 

Debenture    stock    11,044,291 

Tremiums,    etc 3,970,298 

Balance   at   debit   of   capital    account    j/,i, 706,069 

The  expenditure  during  the  half-year  amounted  to  ;£2 13,906, 
of  which  ;/;i7o,2ii  was  on  lines  open  for  traffic,  ffiyZSl  on 
lines  authorised  but  not  yet  under  construction,  £-2,<)i2,  on 
working  stock,  £34,006  on  "Forth  and  Clyde  Navigation,  /149 
on  Portpatrick  and  Wigtownshire  Joint  Railway,  and  /250 
on  special  items.  Estimated'  further  expenditure— In  the 
current  half-year,  /i38,ooo;  in  subsequent  half-years,  ;£326,ooo; 
total,  ;^464,o'oo.  Capital  powers  and  other  available  assets, 
less  balance  at  debit  of  capital   account,   £252,945. 

•  Of  this  amount,  .£13, 404,470  has  been  oonverled  into  .£13.404,47°  preferred 
convened  ordi'iary  stock  (3  per  cent.)  and  ;£i3,4o<,47o 'deferred  converted  ordinary 
stock,  t  Entitled  to  pirlicipale,  p.lri  pas.su,  in  all  ordinary  dividends  above  7  per  cent. 
:  Entilled  to  participate,  pari  passu,  in  all  ordinary  dividends  above  9  per  cent. 

Revenue. 

The  revenue  account  shows  the  receipts  for  the  half-year 
ending  July  31  to  have  been  as  under:  — 

1907.  1908. 

Passengers— First-class    £67,868  ...  £■66,597 

Third-class       547.096  ..  561.814 

Season-tickets      56,882  ...  58,592 

Parcels,   horses,  carriages,  etc.   ...         140,386  ...  i47.o9Q 

Mails       34.122  ...  .14.136 

Merchandise    (less   cost   of  collec- 
tion and  delivery)   621,037  ...  5*7.434 

Live    stock    34.171  .  .35.89? 

Minerals      619,981  ...  562,786 

Rents  from  Depots  and  stores  ...             3.577  .•  3.o34 

Mileage   and    demurrage   9.313  ••  7.975 

Rents   of   property,   etc 46,109  ■■■  45.404 

Transfer    fees    799  ■•.  765 

Forth    and    Clyde    Navigation    ...           69,703  ...  70,032 

Total    receipts    £2,251,044     ...£2,182,381 

The  expenditure  on  revenue  account  for  the  same  period  was 
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as  follows  :  — 

1907.  Il)nS. 

Maintenance   of  way,   works,  etc.  ;f-Ji7>73i  ■••  j£2o4,95a 

Locomotive  power      392,804  ...  37^7773 

Carriage   and  wagon  repairs  129,119  ...  135,196 

Traffic    expenses       375,988  ...  372,441 

General     charges    45.7^5  ■■■  45.803 

Premiums   to   servants  for  avoid- 
ance of  accidents   6,500  ...  6,000 

Law   and   arbitration   charges    ...  4,000  ...  ii'A^ 

Compensation — Passengers       7,800  ...  4.336 

,,             C.oods        ,S'934  ■■■  S.^64 

Working   other  lines Cr ^.f,^oj  ...  Cr../j,oio 

Parliamentary    expenses    520  ...  633 

Rates    and    taxes        59.453  •  61,267 

Government  duty     4.039  ...  4ii'4 

Forth   and    (."lyde   Navigation 24.139  ...  25,121 

Total    expenditure        ^1,219,507  ...  ^'1,199,232 

The  net  revenue  account  and  the  proposed  appropriation  of 

■balance     available     for     dividend     may     be  summarised     as 
follows  :  — 

1907.  1908. 

Balance  from  previous  account  ..       ;/,2o,5o7  ...         ;£7.509 

Net    earnings     1.031,537  ...        983,149 

Sundry    credits    3i>i76  ■•■  36,473 

Total       /:i.o83,22o  ...  ;^i,o27,i3i 

Prior    charges      £i('7'97i  •      ;t367.40o 

Reserve   bridge   renewals,   etc.    ...           xo.ooo  ...           10,000 

Preference    dividends    366,168  ...         366,168 

Dividend  on  ordinary   stock   "323, r56  ...       t276,990 

Balance  to  next  account      '5.923  ■••            6,573 

Total       •- /i,o83,22o     ... /.i,027,i3i 

*    At  the  rate  of  3J  per  cent,  per  annum.  t  .\t  the  rate  of  3  per  cent,  per  annum 

The  total  receipts  for  the  past  half-year  show  a  decrease  of 
;£68,663  over  the  corresponding  period  of  1907,  the  working 
expenses  a  decrease  of  £20,2y^,  and  the  net  receipts  a  decrease 
of  ^48,388.  The  ratio  of  expenses  to  receipts  is  54.95  per 
cent.,  as  against  54.17  per  cent. 

Traffic,  etc. 
Half-year   to   July   31.  1907-  1908. 

Passengers — First-class       1,080,832     ...       979,659 

„  Third-class       19,655,888     ...   18,243,517 

,,  Total       20,736,720     ...   19,223,176 

Season-tickets       34.021  ...  36,000 

Mileage — Lines  owned 862^  ...  862% 

,,          Partly   owned    '59^  •■■  '595^ 

„          Lines   worked    '79/i  ■  '79/4 

,,  -       Foreign   lines    run   over  53^4  ...          53^4 

,,  Ttl.  mlge.   operated  on  1,2551+  ■■■  '.255/i 

,,  F'orth  and   Clyde  Canal  S-'U  ■■■  S^M 

Train   mileage*— Passenger      5,156,308  ...  4,890,060 

,,  Goods       3,511,207  ...  3,310,933 

„  Total     8,667,515  8,200,993 

•    Inclnfling  milo.ige  run  for  other  companies. 

The  report  states :—"  E.xcluding  the  trains  run  for  other 
companies,  the  earnings  per  train  mile  of  the  passenger  traffic 
are  now  46.74d.  compared  with  43-33d.  for  the  corresponding 
period  of  last  year;  and  the  merchandise  and  mineral  traffic 
receipts  per  mile  are  Sg.Sid.,  compared  with  9i.s6d.  The  cost 
of  maintenance  and  renewal  of  the  permanent  way  and  works 
is  2=04-952.  being  at  the  rate  of  ^426  15s.  2d.  per  mile  pei 
annum.  The  amount  charged  for  the  repair  and  renewal  of 
the  rolling  stock  is  ^"210,611,  being  at  the  rate  of  6.i6d.  per 
train  mile  run.  The  power  working  of  the  points  and  signals 
at  Glasgow  Central  Station  is  now  in  full  operation.  The 
construction  of  the  Grahamston  and  Grangemouth  connecting 
lines  has  been  finished.  Satisfactory  progress  has  been  made 
with  the  operations  in  connection  with  the  extension  of  the 
goods  yard  at  Buchanan  Street  Station,  and  the  new  goods  and 
mineral  vard  at  Flemington  has  been  practically  completed. 
The  widening  of  the  railway  in  the  vicinity  of  Eglinton  Street 
Station  has  been  actively  continued,  and  good  progress  has 
been  made." 


Metropolitan  Railway  Sports — The  committee  of  the  Metro- 
politan Railway  Athletic  Association  have  decided  to  postpone 
the  sports  at  X'easdcn.  fixed  for  last  Saturday,  until  Scjitember 
19th,  the  heavy  rains  having  made  the  ground  ven^  unfavour- 
able. 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly  accounts  to  July  31,  IQ08,  were  published 
a  week  ago  simultaneously  with  those  of  the  Caledonian 
Railway.  A.  comparative  analysis  with  the  accounts  of  1907  is 
appended. 

C.\1'IT,\L. 

Total   expenditure      .i'9>394'729 

Total    receipts    (allocated   as   follows)    18,653,879 

Consolidated    stock       ;^'6,io6,27o* 

Preference    stocks         7,c<3c>,oiio 

Debenture   stock     4,467,350 

Premiums,    etc 1,050,179 

Balance    at    debit  of  capital   account      ;£74o.S5o 

*  This    is     the    amount    actu.-<lly     rftcixeti.    and    has    been    coiiv  rteil    into— 
Preferred     ordniary,     X6, 106,370;    deferred     ordinary,     jC6,  106,270. 

The  exjienditure  during  the  half-year  amounted  to  ;^2o,8i2, 
viz.,  on  lines  open  for  traffic,  _£20,663,  and  on  Portpatrick  and 
Wigtownshire  Railways  /149.  Estimate  of  further  expendi- 
ture on  capital  account  in  the  current  half-year,  ;{Ji4,i5o;  in 
subsequent  half-years,  .;£i 53,606;  total,  .£167,756.  Capital 
powers  and  other  available  assets,  ;£ii2,ii9. 

Revenue. 

Tilt'  revenue  account  for  the  half-year  ending  July  31  shows 
the  receipts  to  have  been  as  under:- 

Passengers — First-class       

,,  Third-class         

Season-tickets         

Mails         

Parcels,   horses,  etc 

.Merchandise  (less  cost  of  coll.,  etc. 

Live       stock    

Minerals  

Rents    

Transfer    fees    

Wayleave — telegraph   lines 


Mileage    and    demurrage    /M  r,jifo 

Total    receipts    /9'3.545 


1907. 

1908. 

/.■'7.673     - 

;{,26,909 

283,830     .. 

283.529 

33,809     .. 

33.841 

8,862     .. 

8,771 

60,707 

62,296 

■'5'. 39.!     ■• 

235.464 

13,103 

'3.540 

206,814     ■ 

'86,737 

27,501     ... 

29,314 

■79     ■ 

.89 

1,264 

1,266 

/)r.  t,5go    .. 

.    Dr.i,(>49 

/■879,907 


The  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below:  — 

Maintenance   of  way,   works. 

Locomotive    power      

Carriage    and    wagon    repairs.. 

Traffic    expenses       

General    charges      

Law    charges    

Parliamentary    expenses    

Compensation — Passengers 

,,  Goods        

Rates   and   taxes     

Government    duty    

Steamboats        


;d77.73'     •• 

^{,76.929 

156,503 

161,903 

49,889     .  - . 

43.9" 

161,607     ... 

161,016 

22,008     ... 

22,269 

3,118     ... 

2,89. 

3'9    •  ■ 

756 

5,762     .,. 

2,876 

1,294 

1,056 

22,458     ... 

22,683 

1,652     ... 

',727 

32,766 

23,886 

Total    cxpentliture       /.533.I07 


/52',9o3 


The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  :  — 


Halance    from    previous 

Xet    earnings    

Sundries       


/6,998 

380,438 

958 


Total       ;t.388..W 

Prior   charges      ...: ;{.i.?4'25' 

Preference    dividends            124,481 

Dividend  on  preferred  ord.  stock  76,328a 

Dividend   on   deferred   ord.    stock  45.797'" 

Balance   to   next    half-year   7,537 

Total       ^'388.394 


;C6,842 

358,004 
273 


/i65,ii9 


11  \\  the  r.ile  of  ^i  per  cent,  per 
i  \\  the  rate  of  \\  per  cent,  per  ; 


h  At  the  rate  of  aj  pe 
d  At  the  rate  of  \   pci 


The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
/33,638  the  expenses  a  decrease  of  £\\,2o^,  and  the  net 
receipts  a  decrease  of  Z22,434-  The  ratio  of  expenditure  to 
receipts  is  59.31  per  cent.,  as  against  58.35  per  cent. 


Traffic,   ktc. 


Half-year    ending    July    31 

Passengers — First-class        

Third-class      


1907. 
283,548 
8,436,839 


Total     8,720,387 


8,208,087 
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1907.  1908. 

Season-tickets     11,189     •••         ">723 

Merchandise   (tons)      856,534     ...       813,917 

Minerals    (tons)    3,725,225  ...  3,300,563 

Mileage — Lines   owned      438J6  ...  438)1 

,.         Partly    owned    i3o7/i  ...         130^ 

,,         Foreign   lines   run   over....  27  ...           27 

,,        Total  operated     596  ...        596 

Train    mileage — 'Passengers    2,471,765     ...     2,328,464 

,,  Goods    1,482,725     ...     1,431,199 

»  Total       3,954,490     ...     3,759.663 

'   Including  milcige  for  other  companies. 

The  report  states  : — "The  general  depression  in  trade  has 
caused  a  diminution  in  the  traffic  receipts  of  the  half-year. 
Compared  with  the  corresponding  half-year,  the  coaching 
traffic  shows  an  increase  of  £46$,  the  goods  a  decrease  of 
;£i 5,929,  the  live  stock  an  increase  of  ^437,  and  the  minerals 
a  decrease  of  £20,o-jy.  The  aggregate  decrease  (after  deduct- 
ing the  cost  of  collection  and  delivery)  is  ^35,104.  The  re- 
newals of  rolling  stock  during  the  half-year  have  been  as 
follows  : — Two  engines  and  tenders,  2  first-class  carriages,  3 
third-class  carriages,  30  goods  wagons,  5  covered  vans,  12  pig 
iron  wagons,  and  go  ten-ton  mineral  wagons.  In  addition  to  the 
foregoing,  13  engines  have  received  boiler  renewals  and  other 
extensive  repairs. 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-yearly  accounts  to  July  31,    1908,   were  issued  last 
Saturday.     Our  usual  analysis  is  appended  :  — 

Capital. 

Total   expenditure      ;f7, 122,492 

Total    receipts   (allocated  as  follows)    6,862,533 

Ordinary  stock*      ;fi. 063,653 

Deferred  stock  No.   i   102,822 

No.    2    397.396 

Preference    and   guaranteed    stocks    3,415,408 

Debenture    stocks       1,488,453 

Loans     79,050 

Sundries         315.752 


Balance    at    debit  of   capital   account    jf 259,959 

•  Ordinary  stock  converted  ia  terms  of  Acts  1897-8-g  into  preferred  converted  ordinary 
stock,  jfl,295,i33  ;  deferred  converted  ordinary  stock.  ;£i,^97,954. 

The  expenditure  in  the  past  half-year  was  /i6,72i,  of  which 
;i£io,2i4  was  on  lines  open  for  traffic,  and  £6,soj  on  working 
stock.  Estimated  further  expenditure — In  the  current  half- 
year,  /i6,ooo;  in  subsequent  half-years,  £53,000;  total, 
;£69,ooo.  Capital  powers  and  other  available  assets,  less 
balance  at  debit  of  capital  account,  ;£69,oi9. 

Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ended  July  31  :  — 

1907.  1908. 

Passengers,   parcels,  etc ^^124,862  ...     /i26,638 

Goods,  minerals,  and  live  stock...         111,267  •••         "3. 109 

Miscellaneous    receipts     '2,957  •••  12,440 


Gross    receipts    ^^249, 086  ...  ;f252,i87 

Total  expenditure       126,450  ...  129,467 

Net   receipts     ;^i22,636  ...  ^122,720 

Balance  from  last  half-year  5,962  ...  2,311 

Sundry    credits    254  ...  — 

Total  net  revenue    ;fi28,852  ...  ;^i25,03i 

Prior  charges  £^(>,53A  ■■■  ^■36,435 

Preference    dividends     68,308  ...  68,308 

Dvdnd.  on  prefd.  conv.  ord.  stock  r5,955a  ...  15,9556 

Dvdnd.  on  defd.  conv.  ord.  stock  5,832c  ...  2,gi6d 

Balance  to  next  half-year  2,223  ■••  i>4i7 


/'2S.031 


Total       ^^128,852 

a  At  3  per  cent,  per  annum.       3  At  3  per  cent,  per  annuni.       c  .-Vt  i  per  cent,  per  annum 
if  .\t  i  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
/3,ioi,  the  expenditure  an  increase  of  ;^3,oi7,  and  the  net 
receipts  an  increase  of  £64.  The  ratio  of  expenses  to  receipts 
is  51.33  per  cent.j  against  50.76  per  cent. 


Traffic,  etc. 

Half-year  ending   July  31.  1907.                       1908. 

Passengers    carried — total   number  1,750,410  ...     1,707,571 

Season-tickets        1,260  ...        1,369 

Mileage — Lines    owned       332M  ■••           332^ 

,,  Foreign      lines     worked 

over     4  ...                4 

Total      336M     ...  336M 

Train  mileage — Passenger     754,122)^     ...     750,37054 

Goods       338.3'6        ...     337.782 

,,  Total         1,092,43854     ...1,088,152^ 

The  report  states  that  the  working  expenses  per  train  mile 
were  26.4od.,  as  against  25.72d.,  and  on  traffic  receipts  48.71 
per  cent.,  as  against  48.37  per  cent.  The  traffic  receipts  v;ere 
52.87d.  per  train  mile,  as  against  5i.8Sd.  per  train  m'le 
in  the  corresponding  half-year. 

Railway  Investment  Company. — .\  dividend  of  £1  12s.  i  id.  per 
rent,  for  the  half-year  ended  July  31,   190S,  has  been  declared. 

Chicago  Junction  Railways  and  Union  Stock  Yards.  —  Tihe 
board  announce  a  dividend  of  15  per  cent,  on  the  preferred  and 
of  2  per  cent,  on  the  common  stock  for  the  three  months  end- 
ing  September  30. 

North  British  Railway  Dividend. — It  was  announced  on  Thurs- 
day that  the  full  dividend  would  be  paid  on  the  ordinary 
preference  stock,  carrying  forward  about  / 15, 000  (against 
£15,259).  This  leaves  nothing  for  the  deferred  ordinary  stock- 
holders, who  a  year  ago  received  a  dividend  at  the  rate  of  i 
per  cent,  per  annum. 

Callander  and  Oban  Railway. — The  half-yearly  accounts  sJiow 
gross  receipts  amounting  to  £41,833,  as  compared  v\-ith  £43  298 
a  year  ago.  The  expenditure  was  £23,166  (against  £23,145), 
arid  the  net  revenue  £18,667  (against  £20,153).  After  pro- 
viding for  all  the  preference  charges  there  remains  a  balance 
of  £44  to  be  carried  forward. 

Alabama.  New  Orleans,  Texas,  and  Pacific  Junction  Railways. — 
The  directors  announce  dividends  in  respect  of  the  fiscal  year 
ended  June  30,  1908,  as  foillows:— New  Orleans  and  North- 
Eastem  common  stock,  4  per  cent.  ;  Alabama  and  Vicksburg, 
common  stock,  7  per  cent.  ;  Vicksburg  Shreveport  and  Pacific 
preferred   stock,   nil ;  and   ditto  common   stock,  nil. 

Lanarkshire  and  Ayrshire  Railway. — The  half-yearly  report 
states  that  the  gross  receipts  were  £32,309,  showing  a  decrease 
of  £11.410  as  compared  with  the  corresponding  period  of  last 
year,  .\fter  providing  for  all  prior  charges  there  remains  a 
balance  of  £3,892,  and  the  directors  recommend  a  dividend  on 
the  ordinary  shares  at  the  rate  of  i;  per  cent,  per  annum, 
carrying  forward  £546- 

Nottingham  Suburban  Railway.  —  The  half-yearly  accounts  show 
gross  receipts  amounting  to  £3,427,  as  compared  with  £3,410 
a  year  ago.  The  expenditure  has  been  £1,946  (against  £1,940), 
and  the  net  revenue  is  £1,481  (against  £1,470).  Adding  the 
balance  from  last  account  (£187),  and  the  balance  of  interest 
guaranteed  by  the  Great  Northern  Railway  Company,  there 
is  a  balance  available  for  dividends  of  £4,570.  The  usual 
distribution  at  the  rate  of  33  per  cent,  per  annum  is  proposed, 
leaving  to   be  carried   forward    £i94- 

Natai-Zululand  Railway. — The  report  for  the  year  ended 
August  31,  1908,  states  that  the  amount  standing  to  the  credit 
of  the  revenue  account,  after  providing  for  interest  on  the 
first  and  second  debentures,  is  £2,559,  which,  with  £148 
brought  forward,  gives  £2,707.  The  directors  paid  an  interim 
dividend  of  i  per  cent,  in  March,  1908,  leaving  an  available 
balance  of  £1,626.  It  is  now  proposed  to  pay  a  final  dividend 
of  I  per  cent,  (making  2  per  cent,  for  the  year),  and  to  carry 
forward  £544.  During  the  year  Mr.  A.  Hepburn  resigned 
his  seat  as  a  director,  in  view  of  the  desire  of  the  Board  to 
reduce  expenses  to  a  minimum.  Mr.  W.  F.  Leeson  has  also 
resigned  his  seat,  and  Mr.  Sydney  A.  Chambers  has  been 
appointed  in  his  stead- 
Yorkshire  Dales  Railway.  — The  half-yearily  report  states  that 
the  returns  received  from  the  Midland  Railway  Company  of 
the  traffic  during  the  half-year  show  the  proportion  of  re- 
ceipts representing  the  40  per  cent,  of  the  total,  payable  to 
this  company,  to  be  £1,211,  against  £1,382  a  year  ago.  The 
balance  of  £336  in  the  net  revenue  account  is  carried  for^vard. 
The  directors  recommend  the  creation  of  the  further  prefer- 
ence capital  which  the  company  have  power  to  create,  and 
issuing  it,  and  the  preference  capital  created  in  1902— topether 
£18.000— to  be  applied  in  part  pa)Tnent  of  the  bank  overdraft 
and  thus  reduce  interest  charges.  The  issue  of  the  preferetice 
shares  will  be  made  at  a  premium  of  10  per  cent.,  and  bearing 
interest  at  4J  per   cent,   per  annum. 
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(ilasgow  District  Subway. — The  half-yearly  accounts  show 
gross  receipts  amounting  to  £j(',ots,  as  compared  with 
^39,036  for  the  corresponding  period  of  1907.  The  working 
expenses  w:ere  ^20,095  (against  ^^19-712),  and  the  net  revenue 
_£i5,970  (against  /i9,324).  After  adding  the  balance  from 
last  half-year  (/631),  and  deducting  prior  charges  (/4,S95), 
there  remains  a  balance  of  ;^ii,7o6  available  for  distribution. 
Out  of  this  the  directors  recommend  that  the  full  dividend  at 
the  rate  of  4  per  cent,  per  annum  be  paid  on  the  preference 
shares,  and  that  a  dividend  at  the  rate  of  j  per  cent,  per  annum 
be  paid  on  the  ordinary-  shares,  leaving  a  balance  of  /i,284  to 
be  carried  forward.  During  the  half-year  1,045  preference 
shares  have  been  purchased  with  proceeds  of  sale  of  surplus 
lands,  and  have  been  cancelled  and  extinguished  ih  terms  of 
the  Companies'  Act  of  1S94.  The  preference  share  r  ipiiai 
bearing  dividend  is  now  reduced  to  ^474, 250. 

London  General  Omnibus  Company. — At  the  annual  meeting'  on 
Tuesday  the  chairman  (Mr.  Henrv  Hicks)  said  the  oninibu- 
traffic  receipts.  al*hough  less  th^.n  last  year,  showed  the  enor 
mous  extent  of  their  business,  and  he  believed  that  after  the 
amalgamation  with  the  Vanguard  and  Road  Car  Companic> 
the  business  would  be  very  much  increased.  During  the  year 
the  number  of  passengers  decreased  by  twelve  millions.  This 
was  due  to  the  smaller  number  of  omnibuses  running  and  to 
competition.  It  must  be  admitted  that  the  current  report  was 
the  most  disastrous  that  had  ever  had  to  he  issued  by  the 
company.  This  was  due  to  six  main  causes — the  unseason- 
able weather,  the  increased  competition  of  the  London  County 
Council  tramways  and  tube  railways,  the  increased  cost  of 
feeding  horses,  the  heavv  cost  of  mamtaining  the  motor  omni- 
buses, and,  lastlv  (and  this  was  the  greatest  of  all),  the  cost 
of  the  severe  and  almost  insane  competition  amongst  the  motor 
omnibus  companies  that  had  now  amalgamated.  The  effect 
of  the  amalgamation  would  be  to  economise  to  a  large  extent 
in  salaries,  and  probably  in  rent  and  in  management.  The 
competition  was  now  destroyed  as  regarded  those  companies, 
and  could  not  be  revived.  In  the  past  it  had  been  impos- 
sible to  prevent  racing  between  the  drivers  of  competitive 
omnibuses,  but  now  that  was  at  an  end.  Printed  orders  have 
been  issued  to  drivers  to  drive  carefully  and  to  keep  within 
the  twelve  miles  an  hour  limit,  and  the  result,  he  anticipated, 
would  be  that  fewer  accidents  and  complaints  would  be  heard 
of.  .As  to  the  future,  it  was  impossible  to  prophesy,  but  he 
thought   they  had  seen  their   worst   days. 


RAILWAY  NOTES. 


Light    Railway    Commission — The   Board   of  Trade  have   con- 

firmed   the  order   made   by   the   Light   Railway   Commissioners 

'       authorising    the   construction    of    light   railways   in    the    Urban 

District  of  Watford  and  amending  the  County  of  Hertford  Light 

Railways    (Xo.    1)   Order,    1904. 

Grand  Trunii  Pacific  Railway. — The  Grand  Trunk  Pacinc 
Raihvay  Company  has  decided  to  inaugurate  a  regular  train 
service  on  the  completed  section  of  the  line  in  the  West  from 
September  14.  The  company  expects  to  handle  a  consider- 
able proportion  of  the  grain  products  this  year. 

Sale  of  Canadian  Railways. — Reutcr  reports  that  the  Baie  des 
Chaleurs  Railway  was  sold  by  tender  for  $1,050,000,  and  the 
.Atlantic  and  Lake  Superior  Railway  for  $350,000,  at  the  Ex- 
chequer Court  at  Ottawa,  on  Thursday.  Both  railways  were 
purchased  by  the  Royal  Trust  Company  of  Montreal.  The 
English  bondholders  were  represented. 

The  Renard  Train. — At  the  request  of  the  War  Office,  a 
Renard  train  is  being  supplied  by  the  Renard  Road  and  Rail 
Transport  Corporation,  Ltd.,  for  transport  service  in  the  forth- 
coming manoeuvres  at  .Mdershot.  The  train  will  be  attached 
to  an  Armv  Service  Corps  mechanical  transport  service 
company. 

Rails  for  India — The  Indian  States  Railway  have  placed 
orders  for  44,000  tons  of  rails  in  this  country,  26,000  tons  going 
to  the  firm  of  Bolckow,  Vaughan  and  Co.,  and  the  remaining 
iS,ooo  tons  to  Guest  Keens,  in  Wales.  Guest  Keens  are  also 
delivering  nearly  6,000  tons  of  sole  plates  to  the  same  railway. 
The  price  per  ton  net  f-o.b.  for  the  rails  is  about  ^5  us.  3d. 

Suggested  Scottish  Amalgamatwn.^Mr.  Hugh  Mayberry,  Glas- 
eow,  has  given  notice  to  the  secretaries  of  the  Caledonian  and 
North  British  Railway  Companies  of  his  intention  to  move  a 
motion  at  the  forthcorning  half-yearly  meetings  advocating  the 
amalgamation  of  these  lines.  In  the  letter  announcing  his  inten- 
tion Mr.  Mayberry  states  that  the  financial  position  of  the  com- 
panies has  not  improved  since  the  last  meetings,  hence  his 
resuscitaticvn  of  the  motion. 


Southern  Nigerian  Railway — -The  extension  of  the  Southern 
Xigerian  Government  Railway  to  Ilorin,  245  miles  from  the 
coast  terminus,  was  opened,  Renter's  Agency  is  informed,  on 
August  27th.  The  cercmonv,  which  was  completely  successful, 
was  witnessed  by  Sir  Walter  Egerton,  Governor  of  Southern 
Nigeria,  Sir  Percy  Girouard,  Governor  of  Northern  Nigeria, 
and  the  local   chiefs. 

Midland  and  London  and  North  Western  Railway  Agreement.  - 
The  advantages  to  the  public  arising  out  of  th<;  closer  working 
arrangements  between  the  Midland  and  the  Liuidon  and  North 
Western  Railway  Companies  were  seen  at  the  recent  race 
meeting  at  Derby.  Hitherto  passengers  by  the  London  and 
North  Western  Companies'  special  trains  had  to  alight  at  the 
main  station  and  i>roceed  through  the  town  to  the  racecourse, 
but  this  wa>  obviated  by  the  trains  being  run  through  to  the 
.Midland  Company's  station  adjacent  to  the  racecourse. 

New  Greek  Railway — The  inauguration  of  the  railway  between 
the  Pira-us.  Athens,  and  Larissa  took  place  last  Sunday,  and 
the  whole  line  is  now  in  complete  working  order.  The  section 
of  the  railway  from  Larissa  to  the  Turkish  frontier  through 
the  \"ale  o^  Tempo  is  in  course  of  construction,  and  according 
to  Renter  will  be  finished  by  the  end  of  this  year,  after  which 
international  trains  will  be  able  to  run  direct  between  Athens 
and  the   whole   of  Western  Europe. 

American  Railroad  Returns.— .According  to  a  Central  News 
tclcgrun  the  Financial  Chroiiide,  of  New  York,  published  last 
Satundav'  "gross  losses  sustained  on  the  half-year's  working 
by  the  railroads  of  the  United  States,  amounting  to  235  mil- 
lion dollars,  and  net  losses  for  the  same  period  totalling  85 
million  dollars."  Obviouslv  these  figures  do  not  represent 
•■  gross  losses  "  and  "  net  losses,"  and  we  suggest  that  thev  in- 
dicate the  decreases  in  gross  and  net  receipts  for  the  half- 
vear,  as  compared  with  the  first  half  of  1907.  The  New  \o>rlc 
■paper  arrives  in   London  next   Monday,    and   the   hgures  can 

'  sTate*^  Purchase  of  the  Manawatu  Railway  (N.Z.).— Reuters 
corresijondent  at  Wellington  (N.Z.)  states  that  the  Bill  pro- 
vidine  for  the  purchase  of  the  Manawatu  Railway  by  the 
Government  fixes  the  price  at  ^900,000,  of  which  /5oo,oDo  is 
to  be  devoted  to  paying  off  the  company's  debenture  holders. 
An  additional  sum  of  i;i 5,000  will  be  paid  to  the  company  in 
consideration  of  its  relinquishing  possession  on  December  7th, 
IQOS  The  Government  will  take  over  the  railway  stores  on 
hand  at  a  valuation.  Provision  is  made  for  fully  safeguarding 
the  interest  of  debenture  holders  and  mortgagees.  The  price 
and    arrangements   are   stated    to    be  quite   satisfactory    to    the 

company.  .  ,     ,    ,    , 

Sea  Water  by  Rail.— Now  that  the  seaside  holiday  is  neanng 
its  end  it  is  valuable  information  to  those  who  have  enjoyed 
the  recuperative  qualities  of  sea  bathing  to  know  that  it  is 
possible  to  continue  their  sea  water  baths  in  then  own  home 
through  an  enterprising  arrangement  made  by  the  Great 
Eastern  Railway  to  deliver  sea  water  in  kegs  daily  from 
Lowestoft  to  any  part  of  London,  including  the  Great  Eastern 
suburban  stations,  within  the  company's  ordinary  cartage  de- 
livery radius,  for  the  small  sum  of  6d.  for  three  gallons.  1  he 
superintendent  of  the  line  at  Liverjwol  Street  station  wil  be 
pleased  to  supply  any  further  information  gratis  upon  applica- 
tion being  made  to  him.  n  1  ,. 
Baden  Railway  Electritication.-The  Baden  State  Railway 
authorities  have  decided  to  proceed  w-ith  the  electrification  of 
the  line  between  Basle-Schopfheim  and  Zell,  also  that  between 
Schopfheim  and  Sackingen.  This  railway  was  built  about 
twenty  years  ago  to  establish  a  through  connection  on  German 
soil  between  Southern  Germany  and  Upper  Alsace,  thus  a\'<>id- 
\nz  the  Swiss  territory  near  Klein-Basel.  The  single-phase 
alternating  current  system,  the  current  being  generated  at 
10.000  volts  and  15  periods  as  proposed  by  the  Siemens- 
Schuckert  Companv,  Berlin,  is  Ijeing  adopted.  Electric  loco- 
motives are  to  be  employed.  The  contracts  have  already  been 
placed,  the  following  firms  being  interested  :— The  Siemens- 
Schuckert  Company,  the  Allgemeine  Electncitats  (Company, 
Brown.  Boveri,  and  Co..  and  the  Felten-Guilleaume-Lahmeycr 
Company.  The  electrification  of  several  other  lines  is  under 
consideration.                                                                          ■  ■  n   i. 

Motor  Omnibus  Season  Tickets.~The  most  enterprising  of  the 
London  omnibus  companies  is  undoubtedly  the  Great 
Eastern  Next  Monday  this  company  will  introdu'-e  season 
tickets  between  Levton,' Clapton,  Ilford,  Upton  Park,  , Canning 
Town,  etc.,  and  the  Bank.  The  prices  are  12s.  6d.  and  15s. 
for  one  month,  and  30s,  and  35s.  for  three  months--a  con- 
siderable reduction  for  the  longer  period.  Cheap  books  of 
tickets  will  also  be  issued,  commencing  next  week ;  the  rates 
being  is.   for   14  penny  tickets;   2S.   for  14  twopenny  tickets; 


304 


THE   RAILWAY   TIMES. 


[September  12,  1908. 


and  3s.  for  14  threepemy  tickets.  The  main  rqutes  opeiated 
by  the  company  are  Leyton  and  Oxford  Circus,  Leyton  and 
Elephant  and  Castle,  Ilford  Broadway  and  Shepherd's  Bush, 
and  Upton   Park  and  Oxford  Circus. 

New  White  Star  Liner.  — The  launch  of  the  steamer  "Lauren- 
tic,"  by  Messrs.  Harland  and  Wolff,  at  Belfast,  yesterday, 
marks  the  entry  of  the  White  Star  Line  into  the  Canadian 
trade,  in  which  the  "  Laurentic "  will  be  the  largest  vessel 
engaged.  She  is  a  single-funnelled,  two-masted  steamer  of 
14.500  tons  gross  register,  is  565ft.  in  length,  with  a  beam  of 
67ft.  4in.,  and,  in  addition  to  230  first-class,  430  second-class, 
and  1,000  third-class  passengers,  will  carry  a  large  quantity 
of  cargo.  The  launch  of  the  "  Laurentic "  is  also  speciaiHy 
interesting  on  account  of  the  adoption  in  this  vessel  of  a  com- 
bination of  reciprocating  engines,  with  a  low-pressure  turbine, 
the  "  Laurentic  ''  being  the  first  passenger  steamer  designed 
with  this  arrangement  of  machinery. 

Railway  Bridge  Blown  Down.  — Considerable  damage  has  been 
caused  all  over  Ross-shire  to  crops,  roads,  and  bridges,  while 
m  Eastern  Ross  the  train  service  has  been  badly  interrupted. 
In  the  latter  district,  between  Tain  and  Bonarbriclge,  one  of  the 
railway  crossing  bridges  close  to  the  Dornoch  Firth 
fell  away  during  the  height  of  the  storm  on  Tuesday 
evning.  The  southward  morning  mail  train  had  to 
be  held  up.  A  relief  gang,  with  crane,  from  Inverness,  had 
to  be  forwarded  to  carry  out  considerable  repairs.  Conse- 
quently, passengers  and  mails  had  to  be  transferred  to  special 
trains,  to  be  conveyed  southwards,  the  first  contingent  being 
detained  six  liours.  All  the  low-lying  bridges  on  the  High- 
land Railway,  from  Bonarbridge  northward,  are  under  strict 
supervision. 

Scottish  Railway  Rates. — ^As  an  outcome  of  the  recent  con- 
ference at  Glasgow  between  representatives  of  the  Scottish 
Railway  Shareholders'  Association  and  the  directors  and  the 
managers  of  the  three  principal  Scottish  railway  companies. 
It  is  understood  that  Blje  Committee  of  the  Association  have 
obtained  a  legal  opinion  w-hich  is  entirely  favourable  to  their 
view  as  to  the  raising  of  certain  minera'l  and  other  rates. 
The  directors  of  the  railway  companies  felt  that  for  various 
reasons  it  would  be  impracticable  to  raise  those  rates,  but 
their  explanation  was  not  considered  satisfactory  by  the  share- 
holders' committee.  A  case  for  the  increase  of  rates  is  being 
prepared  at  the  instance  of  the  shareholders'  committee,  and 
will  be  submitted  to  the  railway  companies. 

Iron  and  Steel  Institute. — An  outline  programme  of  the 
autumn  meetmg  of  the  Iron  and  Steel  Institute,  to  be  held  at 
Middlesbrough  from  September  28  to  October  2,  has  been 
issued.  Sixteen  papers  are  to  be  submitted  to  the  meeting  for 
discussion,  and  among  them  are  the  following: — "The 
Scientific  Control  of  Fuel  Supply,"  by  Professor  H.  E. 
.\rmstrong;  '•  Gas  Producer  Practice,"  by  Professor  W.  A.  Bone 
and  Dr.  R.  V.  Wheeler;  "Constitution  of  Carbon  Steels,"  by 
Professor  E.  D.  Campbell;  "Some  Results  of  Experience  with 
Electrically-driven  Rolling  Mills,"  by  Messrs.  C.  Moettgen  and 
C.  A.  Ablett;  "Electric  Power  Supply,"  by  Mr.  C.  M.  Merz; 
and  "  A  Test  for  Ascertaining  the  Relative  Wearing  Properties 
of  Steel  Rails,"  by  Mr.  E.  H.  Saniter. 

Indian  Railway  Receipts. — In  the  August  number  of  the 
l}idian  and  Easterti  Engineer  is  given  the  usual  table  showing 
the  results  of  working  each  railway  in  India  to  July  25th  last. 
Giving  totals  only  and  reckoning  the  rupee  at  is.  4d.,  the 
figures  are  as  follows,  viz.  : — Results  of  working  during  the 
second  half  of  the  year — total  earnings  from  July  ist  to  July 
25th,  190S,  ^1,750,447;  July  1st  to  July  27th,  1907,  _£2,229,78o 
— a  decrease  of  ;^479,335,  ^140,000  of  which  may  fairly  be 
charged  to  the  difference  of  two  days,  the  net  result  being  a 
distinct  improvement  of  the  previous  month's  return.  The 
results  of  working  for  the  official  year  from  April  ist  to  July 
25th,  1908,  were,  as  regards  the  total  earnings  ^£9,453, 040; 
April  ist  to  July  27th,  1908,  £\o,^C)?,,y^^ — a  decrease  of 
;^i,045,705,  from  which  the  ;£t4o,ooo  should  also  be  deducted. 
This  was  mostly  made  up  of  the  following  decreases,  viz. — 
Xorth-Westem  system,  ^381,535;  Great  Indian  Peninsular, 
£22?,,oyj;  Rajputana-Malwa  system,  ^135,470;  Bengal-Nagpur 
system,  ^90,472;  Madras  and  Southern  Mahratta  sysfem, 
£86,716;  Indian  Midland  system,  ^£62,624 ;  East  Indian, 
^56,074;  Oudh  and  Rohilkhand  system,  ^43,298;  Bengal  and 
North-Western,  ;£40, 174;  Bombay,  Baroda,  and  Central  India, 
^33,165;  and  of  the  following  increases,  viz.  : — South  Indian 
system,  ^82,393 ;  Burma,  ;£34,i8i  ;  Eastern  Bengal  system, 
;£29,8Sr.  The  mean  mileage  worked  was  29,616  in  1908,  and 
29,078  in  1907 — an  increase  of  538  miles.  The  average  earn- 
ings per  mile  per  week  were — during  the  second  half  of  1907, 
;£i9  IDS.  Sd.,  and  during  the  official  year,  1907-08,  ^£20  10s.  8d. 
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Railway  Ordinary  Stocks. 


Closing  Prices. 


A  Year  Ago. 
176       181 


%T%.ConV.-6Vd.-(4%)..  S^ 

Do.    Def.  Conv.  Ord oj, ^ 

Caledonian,  Ord.  ■•■•••••,••„•,;"■  kb',' 

Do.    Pref.  Conv.  Ord.  (3%)..  68  i 

Do.     Def.  Conv.  Ord '^^  ' 

Do.     Def.  Ord.,  No.  I........  " 

Cambrian,  Ord.  Capital,  Ao.  1 g 

Do.     Coast  Cons.  Ord ^ 

Cardiff,  Pref.  Ord.,  1896  (4%) ....  84 

Central  London  Ord '^ 

Do.     Pref.     (4%) 89 

Do      Def    

City  &  South  London  Cons.  Ord.  46 

East  London   Cons g 

Furness,   Con.   Ord =° 

Glasgow  and  S.  Western,  Pret.Ord."  59|  = 

Do.     Def .  Ord •  ■  •  •  g^ , ' 

Great  Central,  Pref.  Ord.  (6%)..  2^,= 

Do.     Def.  Ord ••■  '1  = 

Great  Eastern,  Ord   .... . .  ...•••  °3  = 

Great  N.of  Scotland,  Pf.  Cnv. -Or.  61     ,. 

Do.     Def.  Conv.  Ord ia 

Great  Northern,  Pref.  Conv.  Ord.  91 

Do.     Def.  Conv,  Ord 36- 

Do.    Cons.    A   a 

Do.     Cons.    D    a  (6%)    

Great  Northern  (Ireland),  Ord. . . 

Great  North.  A  CityPrcf.Od.  (4"„) 

Great  North.  Plcc.  A  Bromp.  Ord. 

Gt.  South.  &  West.  (Ireland)  Ong. 

Great  Western,  Cons.  Ord. 

Highland,  Ord.  Cons.  Capital 


Last  Week. 
164       166 


32'2 
138 
142 


120 


yesterday. 
164        166 


Railway  Ordinary  Stocks. 


CI.O.SISU  Pkices. 


Hull  and  Barnsley,  Cons.  ......      4a  4 

Isle  of  Wight,  P!.  Conv.  Ord.  (4%)      76 
DO.     Def.  Conv.  Ord.  b  40 

Railway    Debenture    Stocks. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  *  S.  Coast,  Ord. . . 

Do.     Pref.  o  (6%)   

Do.     Def.  a    ■•■ 

Do.  Cert.Con.Riglit9above6% 
Lond.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons, 

Do.  Surplus  l.a 
Metropolitiui  Disir 
Midland,  I'ri  '     ' 


ids  Stock. 


ord,  (2J% 


Do 


Def.    (■< 


ird. 


Nortli  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N  Cornwall  (L.  A  H.)  4%  Pref.  Or. 
)o.     Di'f.  Ord 

lN'„rtlir,:i-i.  rii.--  r,,i,...li" 


42'4 
39 
140 


iL*.  Ord... 
,0r 


Tort  lalbot  K.iil"ay  and  Docki 
Rhondda  and  Swansea  Bay  . 
Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord ■  ■ 

Scarb.  Brid.,  Ac.,  June,  Cons.Ord 

ShefBeld  District,  £10  Siiarea 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  a   

TafI    Vale    Ord 

Vale  of  Glamorgan,  Ord.  . . 


A  Year 

Ago. 

95 

96 

98 

100 

127 

li;9 

73 

74 

6 

7 

ll'j 

11^4 

158': 

1J9'3 

158 

141 

98 

100 

42'5 

43'  = 

112 

116 

2 

4 

39'3 

40  "2 

65 

67 

ll'i 

12'2 

62'  = 

65'j 

59 

to 

es 

68'  = 

29'4 

30 

91 

94 

15 

1  ^.^'- 

20 
1.M 

Last  Week. 

85':      86' 


Yesterday. 
85'=      86': 


10=-ii 
129'  = 
151 


lO'n 
150'  = 
155 


Debenture   Stocks    (coiUinved.) 


Railway   Preference   Stocks 

(aminnied). 


Alexandra  Docks  and  Railway  4  ,< 

Baker  Street  and  Waterloo    ..  4 

Barry        ^ 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian       * 

Cambrian  K     * 


Do. 
Do. 


i^orni     j!ia»n:iu     .^.  .  .  .  - 

North  London     \i 

North  Staffordshire    •> 

Plymouth  Devon  &  S.W.  June.  4 

1  Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent   ..  4 

South  Eastern  Perpetual 4 


Cardiff       f 

Central  London  4 

Charing  Cross  Euston  A  Hamps.  4 

Cityand  South  London  Perpetual  4 

Bast  London  2nd  Charge  A 4 

Do;     2nd  Charge  B  4 

Do.    3rd   Charge    * 

Do.     4th   Charge    4 

Do.-    E.L.R.  1st  Debentures  . .  3i 

Do.     Whitechapel  Extension  c  2i 

Forth   Bridge      * 

Furness     ^ 

Glasgow  and  South  Western  ..  4 

Great    Central     =, 

Do i\ 


Do. 


Great  Eastern * 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  A  Brorapton  ..  4 

Great  Western         * 

Do. 

Do. 


Do. 


2i 


114 
130 
122 


117 
121 
129 
142 
73 


Highland * 

Do *i 

Hull  and  Barnsley  1st „.,,„„ 

Do.     2nd     film 

Isle  of  Wight    *     I  100 

Lancashire  and  Yorkshire    ....  3 

London    and    Blackwall    41 

London   and    Greenwich    4 

London  Brighton  A  South  Coast  4 

Do.        *i 

London  Chat,  an     I  over  Arbitn.  4| 


Do.     B 

Do *     i 

Do.     1883    * 

Do.     1890    3 

Do.     1899 3 

Do ji 

London  and  North  Western i 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  ..  4 

Metropolitan    3J 


116 
155 
124 


119 
123 
131 
144 


115 
108 
112 
126 

119 
115 
101 
101 


106 

108 

103 

105 

infi 

108 

106 

108 

94 

96 

106 

109 

1.^.1 

156 

92 

95 

7H 

80 

81 

84 

104 

107 

101 

104 

Great  Western,  Cons.   Pref.,  5% 156 

Highland  Class  A  4J% 110 

Do.     B,  6%   116 

Do.     4%     95 


158 
113 

119 

100 


TaffVale ^ 

Tottenham  and  Forest  Gate   ..     4 
Whitpoliapcl  and  Bow 4 


Railway    Preference    Stocks. 

DIVIDENDS  CONTISQENT  ON  THE  PROFITS  OF  EACH 
SEPARATE    YEAR.  


Barry 


Alex.  Docks.  &  Rail.  4i%  1st  Pref.  A,  98 

41%   2nd   Pref.   B 85 

b%  PreL  Stock  (1st) 128 

4"i  Cons 102 

Do.     4%  Third      99 

Caledonian  4%,Con3.  No.  1  107 

Do.            4%  Do.     No.  2  106 

Do.             5%  1878   129 

Do.             4%  1884 103 

Do.       •     4%  1887,  Conv 103 

Do.             4%  1902.. 103 

Do.            4%  1804,  Conv 1 04 

Cambrian  No.  2,  4''/„  ■■■■■■■■■•■■■■  ,%  ,= 

City  and  South  London  o%  1891 111 

Do.     5%  1896  09 

Do.     5%  1901  107 

Do.     5%  1903  


102 
96 


150 
104 
101 
109 
108 
132 
106 
107 
106 
107 

10': 

114 
112 
110 
105 


3i%  Pref.  Stock  1897 

Do.     3J%  Pref.  Stock  1898 80 

Hull  and  Barnsley  3J%  Pref.  1899. . ...  86 

Do.     4%  Pref.  1907  (70%  paid) 100 

Isle  of  Wight  4% • .  ■  •  I  97 

Lancashire  and  Yorks.  Con.  3%  Pref.  91 

Pref.,    1903 106 


Do 


A  ".:::::...::.:.■••  h  ;  ss 


Metropolitan    District    6 

Do * 

Do.  Perpetual  (1903-5) 4 

Midland    ...■ Jj 

Midland  A  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  lit 


Furness  Consol.  Vrei.,  i%,  1881. 

Do      4%  Pref.   Stock   A,  1881....      ^-^ 
Do      4%   Pref.  Stock  B,  1883....      94 

Do.     4%  Pref.  Stock,  1894  92 

Do.     4%Pref.  Stock.  1899     .....      85 

Glasgow  and  South  Western  4%....|  106 

Do.     4%   Pref.,  No.   2    103 

Do.     4%  Pref.,  1888  '  103 

Do.     4%  Pref.,  1891 105 

Great  Central  5%  Perp.  Pref 1^5 

g°:  ll?J^.p;ef:-i872-;;::::  i| 

Do      b%  Conv.  Pref.  1874    108 

Do      b%  Conv.  Pref.  1876   106 

Do!     5%  Conv.  Pref    1879   99 

Do.     5%  Conv.  Pref.  1881    88 

Do.     4%  Pref.  1889    65 

Do.     4%  Pref.  1891    ,     49 

Do.     b%  Pref.  1894 40 

Great  Eastern  Cons   4%  Pref 10^ 

Do."    3i%   1890     89 

Do.     3i%  1893     ■•••■••■;i; gg 

Great  North  of  Scotland  A  4%   ....      as 

Do.     B,  4% •■■• yg 

Great  Northern  4%  Perp.  Pref i  106 

Do      3%  Pref.  Stock  1896   79 

Do.     3%  Pref.  Stock   1898    ,     79 

Do      3'^i  Pref.  Stock   1899    79 


London  Brighton,  etc..  Cons.  5% 

Do.     Second   Cons.    6% 

London  Chatham,  etc.,  Arbit.,  4i%.. 

Do.     4J%  Second  P«f 

Lon.  A  North  Western  Cons.  4%  Prel. 

Do.     4";,  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3i%   Pref ...■•• 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.  01) 
Metropolitan  Cj%  Pref 

Do.     3i%APref 

Do.     3 j%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland    2!%    Perp,    "-* 


Pref., 


North  British  Cons.  4%  No.  2 

Do  Edin.  and  Glasgow  Pref.  4J% 

Do.     1865  Pref.  .■;% 

Do.     Conv.   5%    Pref.,   1874 

Do.     4J%  Pref.,  1875 

Do.     4J%  Conv.  Pref.,  1875 

Do.     5%   Conv.   Pref,,    1879 

Do.  4%    Conv.   Pref. 

Do.  4%   Conv.   Pref. 

Do.  4%   Conv.    Prof. 


106 

lOR 

1.10 

15.1 

12V 

1,10 

60 

w. 

29 

12 

111 

111 

no 

112 

108 

111) 

107 

1(19 

95 

97 

10.1 

106 

105 

lUb 

Do.     4%    Conv. 


109 
106 
106 
106 
126 
99 
119 
112 
110 
104 


Pref. 
Pref. 
Pref. 
Pref. 


1888. 
1890. 
1892. 
1897. 


105 

107 

116 

119 

12b 

12B 

12h 

12b 

11b 

118 

lib 

118 

12b 

128 

105 

106 

101 

10b 

101 

10b 

101 

10b 

101 

lUb 

105 

10b 

104 

10b 

North   Eastern    4% I  108 

North  London  Pref.  Cons.,  1866     i  111 

Do.     4J%  1875 j  108 

North  Staffordshire  3%   Cons 80 

115 


110 
114 
111 


mouth  Devon  and  S.W.  June.  4J% 

Pr  rt  Talbot  4%  Pref ,;•  V ' 

Rhondda  and  Swansea  Bay  5%  Pref.. . 

Rhymney  4%  Cons • 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4J% '  ll| 

Do.  do.  5%    .•■•;; 1" 

Do.  4%    1891     '  97 

Do.  31% °° 

Do.  3%    'S 

Do.  4%    Pref.,    1900.... I  97 

Do.  4%  Conv.  Fret.,  1903 )  97 

Taff  Vale  4%  Pref !  10= 

Do.  4%  1900 100 


12'=     13 
103      106 


115 
128 
100 
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until  6  »/„  baa  been  paid  to  "  B."     h  D'«- ""';[«•  "O 
div    until  pref.  has  had  4  %.     e  Oua.  bj  Met . 
Met.  Dls".    d  Gua.  byO.^..MId..N■B.anJM.E. 


3o6 


THE    RAILWAY   TIMES. 


"September   12,    k 


OFFICIAL  TRAFFIC  RETURNS. 


Barry. 

6 

Week  eniling  September  6 

1908.             1907.      j 

i          ..          i 

Total  for  Week 

Aggregate  for  10  weeks  .. 

£13,019        £13.567 

£150,526     £143,677 

65' 4               65^4 

Dw.   thi?  week.  t;548    Inc.  10  weeks.  £6.849 

Great  Northern  (Ireland) 


Metropolitan. 


Week  ending  September  4  I      1908. 

Passengers,  etc £13,488 

Goods,  etc 8.315 

Total  for  week £21,803 

Aggregate  for   10  week,i. .     £224.676 
Miles  open I        543 


1907. 
£14.605 
8.926 


Dec.  this  week,  £1.728     Dec.  10  weeks,  £14.550 


Caledonian. 


Great  North  of  Scotland. 


Week  ending  September  6  '       1908.       !   a  1907. 

Passengers,  etc '     £40.996  1 

Goods,  etc I        51,475  I  ■■ 


Total  for  week  ^  £92,471;     £96,410 

Aggregate  for  5  weeks,...    £467.256  ,  £493.753 
Miles  open 941 '4      ■        941' 4 


Week  ending  Septembe 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks  . 
Miles  open 


1908. 
£7,570 
4,450 


Week  ending  September 

Passengers,  etc 

Goods,  etc 

Total  for  week  

-Aggregate  for  10  weeks 
Miles  open    


1908, 

£13,956 

1,600 

£15,556 

£155.190 


78 


lac,  this  week,  £988      Inc.  10  weeks,  £6.630 


Metropolitan  District. 


Dec.  this  week,  t;5.939     Dec.  5  weeks.  £26.497 


luc,  this  week    £10        Inc.  5  weeks,  £166 


Cambrian. 


Great  Southern  and  Western. 


Week  ending  Septemboi 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  wieki 
Miles  open. 


1908,       I  n  1907, 
£5.434  £5,384 

£2.929  2,874 

T;i.3b3 

£80,475 


280 


280 


Inc.  this  week,  £105    Uec,  10  weeks.  £45 


Central  London. 


Week  ending  September  5 

Passengers  etc 

Goods  etc 

Total  for  week  

Aggregate  for  10  weeks  .. 
open 


Week  ending  September 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks 
Miles  open    


1907. 

£20,788 

14.943 

""£35,731 

£333,900 

1.121 


Week  ending  September  5 

Passengers,  etc 

Goods,  etc , 

Total  for  week  

.Aggregate  for  10  weeks  .. 
Miles  open 


Inc.  this  week,  £1,837  Inc.  10  weeks,  £13,807 


Midland. 

Week  ending  &epterabL-r  5 

1908. 

£95.000 

161,000 

£256,000 

2,452,000 

"1,407 '  = 

a  1907, 

170,000 

Aggregate  for  10  weeks  . . 
Miles  open   

2,587,000 
1.407'4 

Dec.  this  week,  £3.552    Dec.  10  weeks,  £19.449 


Dec.  this  week,  £11.000     Dec.  10  weeks,  £135.000 


Great  Western. 


Midland  Great  Western  of  Ireland. 


Week  ending  September  6 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks   . 


Mile 


£290,300 
2,957,400 
open   I     2,878 '2 


1908, 

£161,600 

128,700 


')  1907, 
£148,900 
135,600 
£284,500 
2,937,200 
2,878^2 


Week  ending  September  4 

Passengers,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  for  66  days  . . 
Miles  open    


1908. 

£6.Q09 

6,264 

£y2;273 

£111,671 

"    598 


Inc,  this  week,  £2,569     Inc,  10  weeks,  £21,470 


City  and  South  London. 


Week  ending  September  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks  .. 
Miles  open 


Inc.  this  week  £5,800    Inc,  10  weeks,  £20,200 


Dec  this 


ek,  £1,367      Dec.  66  days,  £9,702 


North  British. 


Week  ending  September  6 
Passengers,  etc 


Goods,  etc. 

Total  for  week 

Aggregate  for  5  weeks, . . 
Miles  Open 


1908. 

£9,537 

5,670 

£13.207 

£71.679 


492'/ 


a  1907. 
£9.695 

3^17 

£15,210 
£72,486 


492'/4 


c.  this 


ek  £185     Dec.  10  weeks,  £1.190 


Dec.  this  week,  £3     Dec.  5  weeks,  jt;807 


Dublin  and  South   Eastern. 


Hull  and  Barnsley. 


Week  ending  September 

Passengers,  etc  

Goods  etc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  ooen ^^^^^. 


1908, 
£5,615 
1,289 


:  1907, 
£5,622 
1,476 


Week  endmg  September  6 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks  .■. 
Miles  open 


Week  ending  September  6 

Passengers,  etc 

Gcods,  etc 

Total  for  week   

Aggregate  for  5  weeks. . . . 
Miles  open 


1908. 
£46,344 
59,844 


Inc.  this  week.  £1.677 Dec.  5  weeks,  £ia206 


North   Eastern. 


Dec.  this  week  £194    Dec.  10  weeks.  £2.315 


Furness. 

Week  endmg  September  6 

1908. 
£4.248 
6.282 

1907. 
£4.609 

7.712 

£10,530 
£106.666 

£12,32! 

Aggregate  for  10  weeks   .. 

£128-726 

Miles  open 

139 

139 

Inc,  this  week,  £924     Dec.  10  weeks,  £8.977 


Week  ending  September  5        1908,  a  1907, 

Passengers,  etc £82.160        £74,862 

Goods,  etc 130.857         153.119  < 

Total  for  week £213,017  j  £227.981  I 

Aggregate  for  10  weeks  ..  ^.152.579  |  2.264.276 
Miles  open   1.698       i      1.6av 


Dec.  this  week.  £14.964    Dec.  10  weeks.  £111.697 


Lancashire  and  Yorkshire 


North  London. 


Week  ending  September 

Passengers,  etc 

Goods,  etc 


ek.  £1.791     Dec.  10  weeks.   £22,060 


Total  for  week  £126,882 

Aggregate  for  10  week<  , .  |  1.527.556 

Miles  open   ...^^^^.  ..^ 

^ec.  this  week.  £7.476 


a  1907. 

£64.451 
_  69.907 
£134,358 
1,^95,112 
584 '2 


,  ...I      585'  _ 

Dec.  10  weeks,  £67!556 


Week  ending  September  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks  .. 
Miles  open    


Dec.  this  week.  £609     Dec.  10  ' 


GlassoKv  and  South  Weste 

rn. 

Week  ending  Septem'>er  5 

1908. 
£17,271 

"  1907. 
£17.671 

20,325 
£37.596 
£218.177 

20.798 

£38,469 

Aggregate  for  5  weeks 

£224,043 

Miles  open 

444 '4 

444 '4 

London  Brighton  and  South  Coast. 


North  Staffordshire. 


De&  thi<  week.  £875     Dec.  5  weeks,  £5. 86b 


Great  Central. 


Week  endmg  September 

Passengers,  etc 

Goods,  etc. 

Total  for  week  

Aggregate  for  10  weeks 
Miles  open 


1908. 
£61,605 
15,473 


Ina  this  week,  £5.355    Dec.  10  weeks,  £1.585 


"  1907. 

£55.111 
16.612 

£71.723 
-£763,179 
^  487  " 


London  and  North  Western. 


56,080 


--.-  Week  ending  September  6  I      1908, 

Passengers,  etc j     £26.530 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open  , ,  , 


II  1907, 
£25,670 
58,570 


£84,240 

^860,790 

"607 


Week  ceding  September  6  j      1908, 

Passengers,  etc £148,000 

Goods,  etc ;  , . , .  I      163,000 

Total  for  week I  £511,000 

Aggregate  for  10  weeks  ..    3-219.000 
Miles  open   I      1.9Di 


1907. 

£146.000 

173.000 

£319.000 

5,571,000 

1,946'4 


Week  endmg  September 

P<TS8enger-,  etc 

Go  ids,  etc 

Total  for  week     

Aggregate  for  10  weeks 
Miles  open 


a  1907, 
£5,925 
i  15,814 


[£187, 080^ i;  £201,804 
k  525      I        525 


Dec.  this  week,  £2,912      Dec.  10  weeks,    £14.724 


Dec.  this  week.  £1,630    Dec.  10  weeks,  £28, 1 10 


Great    Eastern. 

Week  ending  September  6 

1908. 

£74.100 

44.700 

£118.800 

1.228.100 

a  1907. 
£72.100 

46  500 

Total  for  week 

Aggi»gate  for  10  weeks  .. 

£118.600 
1  247,600 

Miles  open 

1,057  e 

1,058'4  .( 

'Inc.  this  week,  £200    Dec.  1 

D  weeks,  £19 

,500 

Dec.  this 


ek,£a.000         Dec.  10  weeks,  £152.000 


London  and  South  Western. 


Week  ending  September  6 

Passengers,  etc 

Goods,  etc 

Total  for  Week    

-Aggregate  for  10  weeks  . . 

Miles  open 

"T)e"c."Uii"s"»-eek:  £252      J)ec^JDweek3j;L^|9_ 

South  Eastern  and  Chatham. 


Great  Northern. 


Week  ending  SeptemI 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  wef 
Miles  open   ............ 

"incTlhls  week,  £2.800 


1908. 
I  £81.200 
27.500 
£108.700 
LI  28. 100 
"  l,0l"9'2 


1907. 
£79.700 
^6,200 
£105,900 
1,113,200^ 
l,019'/t 


10  ' 


London  Tilbury  and  Southend. 


Week  ending  September  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks  . . 
Miles  open 


1908.  I   1907. 

£95.200   £94.057 

i  24.016    23.254 

£119.216     £117,291 

1,081.495  I  1.0f8  941 


654 


I        b34 


Inc.  this  week,  £1,925    Inc.  10  weeks,  £12,552 


Taff  Vale.n 


Week  ending  September  ; 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open 


1908. 
£63.800 
70.400 


£134,200 

1,310300 

999  n 


'  1907, 
£57,800 
70,3CO 


Week  ending  September  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks  . . 
Miles  open 


1908, 
£9,905 
2.437 


I  1907. 
£10.272 
2.577 


Week  ending  September  6 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks  .. 
Miles  open    


1908. 

£4,918 

13.457 


a  1907. 
£4,927 
17.074 


luc  this  week.  £6. 100     Dec,  10  i 


Dec.  this 


ek.  £507    "Inc.  10  weeks,   £905 


Dec.  this 


;5.626     Dei:.  10  ' 


Notes  and  Explanations.— a  The    receipts  lor  the  corresponding  period  lasj;  year  are  adjusted  to^the  actual  flg«™' 
Glamorgan  Eallway.     c  Dock  dues,  &c.,  are  included  in  this  return,     d  The  abo—  "  *  ■      "  "      "  — — -  »  "    """  " 


oai  on.  ou  uDvc  „u  .uu  a-.^a.  -t,- ''  lucludcs  the    receipts  of  the  Vale  c.f 

fires'  do^not  mclude''the"recetpts"of"Iny''of  the  Company's  Joint  Lines.        f  Eiclu- 
-   -  _  .   ,    _,  .„  1,  — ii__,       f^  Includes  246  miles  Joint  JLme. 


SVToY!l5imir,riointLr„:s:"°?&cluTvrrr45i  miles  Jornt lines.-  •  ,  includes  249  miles  Joint  Lin.s    («/»    Proportion,       A  Includes     4^  -"c'^^ll-lT/ mi  e  l 

G.N.  proportion).       t  Includes  the  receipts  of  the  Waterloo  and  City  Railway,     j  Including   the  receipts  of  the  C»nal.*.  Eallway  ^0  miiea,  oanai 

Unoludee  steamboat  receipts  and  tolls,     m  Penarth  Dock.and  Railway  included.     71  Including  47^  miles  jointly  worked  witn  ti.u.it.       ^^ 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN  AND  COLOmkL-Coniinued. 


Baker  St.  S  W 
B-lfast  &  Co.  D. 
Brecon  A  Mer. 

C  Eu.  4  H. 
Cleator  4  Work. 
Cock.  Kes.  &  P. 
Cork  B.4  S.  C. 
Ck.Brck.4  P. 
>t  Lonrton . . 
G.N.  anfl  Citv 
G.N.,  Pic,  4  B. 

Isle  of  Man  . . 
Isle  of  Wight . . 
Isle  of  W.  Cent 
Mane.  Canal . . 
M'port  4  Car. 

Meraev     

Mid.  4S.W.Jn. 
Neath  &  Brecon 
Port  Talbot 
m.  4  S.  B: 


Milca|;e. 
1908. 


Latest  Earnings  Reported. 


1907.     Wk.or  Month. 


1908. 


Sept,  6 
Sept.  4 
Sept.  *> 
Sept.  5 
Sept.  ,5 
Sept.  ,1 
Sept.  4 
Sept.  4 
June. 
Sept.  .1 
Sept.  5 

Sept.  5 
Sept.  5 
Sept.  5 
June. 
Sept.  .1 
Sept.  B 
Sept.  fi 
Sept,  5 
Sept.  fi 


£2.990 
3,761 
2,316 
3,20.J 
1.0S4 

898 
1.930 

692 
3,3« 
1,319 
4,8.'!o 


42,7S,T 
2,139 
1,876 
1,789 
1,473 
2.364 
•-',551 


£2,1«U 
3,3tB 
2;232 
2,35,') 


3,703 
1,601 
3,67.5 


821 
48,471 
2,438  ■ 
1,76! 
1,782- 
1,460 
2,133 
2,484 


Aggregate  to  date. 


£:ib,31a 
38,630 
24,,'iOO 
31,»S5 
10,510 
10,017 
19.977 
6,618 
20,553 
12.820 
48,235 

31.540 
10,987 
8,016 
236,830 
22,168 
18,414 
20,528 
13,787 
24,394 
25,914 


JBi2,77 
38,40.1 
2;i,.'<:« 
25.0i;6 
13,517 
11,1,32 
12,001. 
6,146 
22,801 
1.5,804 
38,6,50 

31,42! 
11,6.3(1 
8,661 
248,33.'! 
25,349 
18,087 
19,64i 
14,257 
:  3,021 
25.168 


FOEEIGN    AND    COLONIAL    RAILWAYS- 


Alco.v  &  Ciinc 
Algeciras  . . 
Ang.-Ch.Nit 
Antof.  4  Bol. 
Arg.  N.E. 
Assam-Bengal  c 

I.  4  N.  W. 
Beng.  Dooars 

Bengal  Nag. 
Bil.  Riv.  4  0.  a 
Bolivar 
Bom.  B  &  C.I 
State  Lines. 
Braz.  Gt.  Sn. 
•B.  A.  4  Pac.   a 
B.A.R.  4  C.A.  c 
B.  Av.  Cent, 
BA.En.  4S. C.a 
tB.  Ay.  Gt.S 
B.  Ay.  West,  o 
Burma     ... 


Can.  North. 
Can.  Pacific 
Central  Urug.  a 

East  Gxten.  a 

North  Ext. 

West  Eiten.o 
Cordoba  Ccnt.o 

Cent.  N.  Sec.o 
Cord.  4  Ros, 
Costa  Rica  . 
Cuban  Centrala 

.  Um.  4  K.c 

Deraerara 
Berbice 
West  Coast 

Dom.  of  Canada 

East  Indian—  c 
Egypt.  Delta  a 
-  QU  Bay  . 
Kntre  Rios 
G.  Tk.  of  Can  .a 

Can.    Atl.  . 

G.  T.  West. 

D.T.G.H.4Ma 
Gt.  Ind.  Pen 
G.W.  of  Braz.  a 
H.H.  Nizam's 

Hyder.  God 
Indian  Mid.  . 
Inter,  of  Mex 
La  G.  &  Car. 
Leopoldina 
Mad.4S.  Mah.c 
Manila    ... 
Mashonaland   a 
Mexican     . 
Mex.  South 
Mid.  Uruguaya 
Nassjo-Osca 

Nitrate   a 

N.W.  of  Urug.  6 

Ottoman    a 

Parag.  Cent,  a 
Peruv.  Corp.  6 
"■  .-Ath.-Pel.  h 
Puerto  C.  4  V.o 
Queb.4LSt.J  .b 
Qubec  Gent.  6 
Rhodesia  ....  a 
Rohil.  4  Kum.c 

Luck.  Bar. .  c 
Salvador....     b 


Mileage. 


Latest  Earnings  Reported. 


2,657 
1,219 
1,340 


128  J 
643| 


1907    Wk.or  Month- 


Septi.  5 

August   29 

August, 

Sept.   6 

510  I  Sept.  4 

771  j       August     8 

1,705  i       -August     8 
36itJuly  1-Aug.  U 
117 
2,038  [      August     8 
July. 
July. 
Sept.    5 

July. 

Sept.  5 
Sept.  5 

August. 

Sept.    6 
2,511 
1,111 
1,340 

J,874  jlOdys.  Aug.  31 
9,199  !         Sept.  7. 
Sept.  5 


August    30 

August     8 

Sept.  ,•> 


—  August 


2,468  I  Sept. 

588  ;10  dys  .\ug.  20 

—  July. 

472  Sept.  5 

3,635  Sept.  7 

463  I  „ 

336  ' 

189  I  „ 

2,8133!  Sept.  6 

843  : 

355   July  1-Aug.  15 
392 
1,126  Sept.  I 

736  '  10  dys.  Aug  31 
23  July. 

1.460  I        Sept.  5 

August  15 
Sept.  5 
July. 
Sept.  7 


1908. 


11,0.0 
39,.%3 
13,300 
23,2J0 
3,.549 
87,000 


i,542 

2,64, OUU 

3,18,000 

12,600 

68,785 

85,993 

16,016 

788 

67,861 


24i,900 
1,301,000 
8,617 
1,607 
1,117 
1,148 
6,760 
16,070 
5,760 
5,196 
5,243 

33,000 
10,661 
2,981 
2,695 
151,.50J 

14,S1,000 
6,619 
,3,779 
4,.80O 
131,796 
7,1.30 
24,451 
7,.389 
;,14,300 
6,280 


August 
June. 
Aug.  16-31 
August 
Sept.  5 
Sept.  5 
August 
December. 

July. 

February. 

3rd  wk.  Aug. 

June. 

.\ugU8t  8 

Sept.  6 


1,39,300 

166,200 

2,250 

29,368 

6,19,106 

30.379 

23,.583 

136,200 

23,164 

.5,106 

.5,542 

23,291 

18,300 

6,.38> 

1,770 

940,253 

516,616 

2,.500 


18,452 
22,303 
10.9.50 


Aggregate  to  date 


1.3,-500 
43,041 
17,65o 
19,968 


,71,000 
10,017 

3,401 
,93,000 
4  6,S,U0J 
16,500 
62,876 
83,983 

8,7») 
654 


2.36,100 
,441,000 
9,088 
l,i38 
1,270 
1,014 
4,126 
I. 3,  .520 
4,506 
6,456 
4,285 

'36.130 
12,115 
2,985 
2,472 

175,741 

13,84,000 
6,612 
5,163 
3,501 
155,471 
9,586 
30,318 
8,201 

8,63,8.50 
5,635 


27,126 
16,1.52 
149,200 
29,022 
6,126 
5,742 
28,267 
21,535 
9,164 
2,015 
794,100 
38,970 
2,250 
3:3,977 
24,448 
36,663 
18,089 
23,300 
13.760 


514.8001 

4.;3,00t 

307,480: 

288,84.:: 

30.600! 

29,751 

8ob,576i 

678,.301 

..■!0,OI8l 

28,985 

4.:«,000 

6h,.590 

23,22,000 

60,879 

3,642 

27,11,000 

33.33,0001 

109.000 

6.53,.559 

863,998 

29,695 

6.484 

660,406 

369,553 

14,21,449 

1,475,900 

13.848,000 

79,311 

15,637 

11,385 

9,901 

135,905 

345,195 

48.095 

28,655 

44,506 

3,53,SO0 


84,046 
227,024 
69,045' 

■s.rl.ari) 


61,8.'l 

70, 1.5S. 

.30,47,000 

65,1,33 

3,401 

29,43,000 

-5O,:t6,O00 

149,001 


San  Paulo 
Sthn.  Punjab 
Ludha.  Kxt. 
South.  Indian  c 

Taltal    

Temiseouata 
Vn.  Ky».  Hav.a 
Urug.  North,  a 

Well.  4  Man 
W.  of  Ilavan 
W.P.  4  Yukonfel 
Zaf.  4  Huelva 


Mileage.     { 

1908 

1907 

118} 

425 

155 

1,,375 

118} 

425 

1.55 

1,131 

169 

1,53 

660 
725 

660 
725 

147 

—      4 
125 

113 

-     7 
113 

Latest  Earnings  Reported. 
Wk.or  Month-I    190 


August  30 

August  29 


.53,472 
64,600 
14.105 
.August  8     I  3,.50,773 


August. 

July. 

Sept.  5 
August. 

wks.  Jan. 

Sept.  6 

7  dys.  Auc 

August 


20,200 
22,717 
12,243 
1,,3:'3 


16,866 
19,824 
14,245 
1,934 


Aggregate  to  date 


.331, .■)9« 
5.35,076 
1,3.1,  .538 
16..58,706 

41,467 
22.717 
114.564 

2,920 


255.865 

8,oil,'267 
I.74,R80 
16,06,000 


19,924 
134,433 

3,675 


Alali,  (it.  Slh. 
Ala.N.O.&T.P. 
.Wc.Top.4S.Fe 
Bait.  4  Ohio  . . 

Cent,  of  Geor.. 
Central  of  N.J. 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Ch.Mil.  4  S.P 
Gin.  NO.  4T 
Cl.Cin.  Ch.4o 

Deny.  &  Rio  G 

Erie 

Illinois  Central 
Louis.  4  Nash 
Minn.  4  St.  L. 
M.Sl.P.S.S.M 
Miss  Kan.4T. 


Nat.  of  Mexico 
N.Y.C.  4  H.R 
N.Y.Ont.iW 

,„.„,,  Norf.  4  West 
;„',!;:,;•  Northern  Pac, 


842,233 
17,896 
5,789 
609,744 
311,318 


St.  Jos.  4  G.I 
St.  L.&Sn.Fr 
St.  Louis  S.W 
Southern 


'^■^"'^'''li  Texas*  Pacific 

15:4™  Whl.4L.E: 
78,693 
13,231 
11,831 
10,620 
123,165 
355,9.55 
.38,745 
36,199 
•i4,710 


UNITED  STATES  RAILWAYS 

Mileage,      j    Latest  Earnings  Reported 


1,913 
648 

1,831 
818 

7,1S7 
336 

1,983 

2,.5.52 
2,169 
4,419 
4,.349 


2,160 
4..377 
4,.323 


1,731 
3,784 


312 
6,014 
1,452 
7,496 
1,856 
'2,517 


Wk.orM'iith 


Aug  31 
k.  Aug 


3rd  wk.  Aug. 

May. 

.Tuly. 
.■■Ird  »k.  Aug 


3rd  wk.  Aug, 

June. 
Jiuie. 
July. 


Aug. 
Aug. 
Aug. 
Aug. 


«72,955 
438,017 
..9?5,400 
5722,105 

182,600 
2380166 
1923424 
273,4 
4.391, -ilil 
M).:i69 
19S3163 


396,600 
3851252 
109476: 


879,490 
524, 195 
■9.;9,564 
7-251,903 

219,100 
2464508 
243U68U 

310,6:: 

487913: 
158,973 
2:J23844 


Ju(.y  1  to  Latest  Date 


467,70 

486666: 

5027640 

816,910jl0t0,31 

71,993      69,76 

214,-5.37    2.30,164 

17301 14p!21131Hl 

268.562  309,316 
7269868  8684260 
740,264  726,246 
21512,36  2751383 
.5713.375   71,31465 

r,6,H21  13),308 
3190931 1121,316 
199,140  219,49.31 
928.725  111-5,012! 
210,351  278,167 
530,921  683,8461 
471,411    611,-211 


1907-8. 

~S4H.17?iT 

4S8,(J17 

6,985,400 

5,72i,!OA 


J«Mi,.521 
624,106 
7,93n,5.54 
7,251,903 


2,023,013 
92,100,769 

8,121.494 
28.962,217 

5,71.3,875 


2,361, .3,31 
96,141,438 

8,202,361 
31,164,.'i81 

7,131,465 

I,7r:  -41 


-2,01l,:(..5 

4,o;n,Ki8 

6,121,207 


WORKING  STATEMENTS. 


3,64,318 
12,115 

2,986:' Bait 


l,:ti",:" 

ll,'706i 

29,570 

93,501 

38,900 

66,216 

15,0301 

1,806,793 

6,693,765 

23,260 

68,2161 

198,7561 

246,9671 

1, 21,661 1 

1,28,611 

150.8761 


Alabama  Gt.  Southern  June 

July  1  to  June  30 

Atch.  Top.  4  Santa  F^   July 

nd  Ohio..   July 
_7'       '  Canadian  Northern  ....  July 

Canadian  Pacific June 

ia«-ooo(il         July  1  to  June  30 

•    'i«  oSi'  Chesapeake  and  Ohio.  .June 

r,i!,l        JulylJune30 

17'nan'i  Chicago  Great  West.       May 

lAl'^ll]    •'"'y"°  ^"'y'" 

93,483)  Denver  and  Rio  GrandeMay 
263,4401  July  1  to  May  31  ..  ... 
,*?.'.',-«:  Louisville 4  Nashvillo  June 

_  ,    ,'"  July  1  to  June  30 

1    :  ii    Minn.  St.  P.  &S.S.M.  June 

1  ,.'  July  1  to  June  30 

I  :  i-    Miss.  Kan.  4  Texas   ...June 

--     i;u  July  1  to  June  .'to  

--'     ',",':  National  of  Mexico May 

^  ' -!;  July  1  to  May  31   

Ne\v-)fork  Ont.4  West.June 
' -,~1  July  1  to  June  30 

I--  -'I-    Phil,  and  Reading July 

H.n,  Mils  :     Coal  and  Iron  Co.   ..July 

Total  both  CompaniesJuly 

Pitts.  Cin.  Ch.  4  St.  L.  July 

Jan.  1  to  July  31    


11,225 

30,092 
100,006 

41,892 

64,773  ,  St.  Jos.  and  Gr.  Isl.      June 

17,020'  July  1  to  June  30 

1,535,.500  I  St.  Louis  4    San. Fan.  June 
6,305,921  ]         July  1  to  June  30 

19,oOoll  Soutjiern  Railway 

69,86i 
180,204 


.June 


216,91 
1,27,114 
1,33,836 1 

175.300 


June 


July  1  to  June  30 

Union  Pacific 

July  1  to  June  .30 

Wabash    , June 

July  1  to  June  30 


Gross  Earnings. 


1291.317 
3,661,502 
6.985  400 
5,722,105 
728,500 

76,5.55,8.35 
1,:)84.174 

21,923,424 
5,843,272 
542,407 
7,381,867 
1,470,890 

18,794,1.33 
3,425,651 

44,620,281 

920,7.53 
11, .509,857 
1,730,114 
23,283,670 
1,204,.394 
14,431^,620 
74u,264 
8,121,494 

2,917,471 
1.9.54,763 
4,872,234 


14,116,921 
1,602,309 

3,190,931 
46.648,863 

3,972,661 
52,941,716 

6,131,182 
76.039,225 


1907. 


$345,182 

-  3,979,774 

7,939,564 

7,251,903 

1,024,-200 

6,817,712 
72,217,524 

2,430,680 

25,796,861 

722,'264 

8,257,198 

1,822,900 
18,985,754 

3,906,113 
47,792,173 

1.159,790 
12,892.079 

2,113,161 
26,183,959 

1,. 582,791 
14,468,-342 

726,246 
8,202,361 
.3,766.160 
2,il5?,139 
6,722,299 

2,712,727 
18,643,504 

130,308 
1,713,811 
4,121,346 

49,647,378 
4,609,305 

56,657.994 
6,687, Mo 

76,.332,010 

2,493,798 
27.4.32.467 


Net  Earnings. 


$106,643 

63-3,423 

2,628,914 

2,024,056 

202,900 

1,675,496 

21,792.366 

565,714 

8,6.56,525 

4,471 

1,132,079 


377,063 
4,393,892 

269,320 
6,851,562 

471,976 
5.2.53,192 

267,269 

2,534,.5.32 

1,101,086 

69,822 

1,160,908 

677,116 

3,713,286 

55,160 

661,922 


11,059,028 
2.9.59.612 
31,900,205 


1906. 


$38,746 

697,.546 

2,618,725 

2,304,585 
361,900 

2,415,106 

25,303,309 

909,710 

9.146,.554 
180,714 

2.245,581 

622  J  63 

6,430,394 

992.622 
14,8.59,538 

440,774 
5,4.58,630 

69,5,034 
9,45;i,.397 

.55S,745 
5.200,6115 

I95,;!:i5 

2,.558.015 

1.633,»10 

147,416 

1,680,0.56 

685,843 

4,193,619 

4i;.'<83 

679,214 

1,304,078 

16,020,689 

1,178,596 

11,958,712 

2,721,770 

34,069,704 

791,.558 
7,a27,3-« 


Mn^il^la^^^ign^^r^t^ey^^gfr;!.;^^^ 
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EASILY  REACHED 

By    the    Express 
Corridor  Trains  of  the 

L.&S.W.R. 

FROM 

Waterloo    Station 

^ ^,,,_    (LONDON). 

^^^PATH  OF  ^g^ 


FOR  HEALTH  AND  PLEASURE. 


Bracing    and    Invigorating    Climate 

ILFHACOMBE,    LYNTON,    PADSTOW, 

Bideford,  Wadebridge,  Tavistock, 
Bude,  Budleigh-Salterton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER     DELIGHTFUL     RESORTS    IN 

DEVON 
COR  N  W  ALL. 


Mr.  Heiirj-  Hohl 


1 

T  ¥^  ¥5* 

BIRMIIVOHAM 

RAILWAY  CARRIAGE   AND  WAGON    CO.,  LTD 

Railway       Carriages, 
Tramcars,  &  Wagons 
of    every    description 
for  Hire  and   Sale   by 
Immediate  or  Deferr- 
ed    Payments.      Iron- 
work,     Wheels       and 
Axles 

WORKS  : 

SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 

Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and   Ten  Tons, 
part  of  M^hich  are  con- 
structed specially  for 
Shipping        purposes. 
Wagons    in    Working 
Order  maintained  by 
Contract    .... 

OAK&STEEl 
HYDRAUL 
AND   OTHE 

u  UNDERFRA^ 
IC     PRESSI 
R  WHEELS  A 

IE  WAGONS, 
iD     BOSS, 
.ND  AXLES. 

tondon  rTrinted  toTthTProprietor.  H  82-84,  Fleet  Lane,  E.C.,  «nd  Published   by  Jis.  W.  Cobrienay  afl?,  Norfolk  Street.  Strand.-SilUROil.  Sept.  12.  1908. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     tlian     from     any     other    London     Terminus 


Fl^QUENJ   EXPJ^ESS  AND  MAIL  SE\FICES 
WITH  LUNCHEON,    DICING,    AND    SLEEPING   CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  H,impstcad  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.    &   N.  W.   Station,  so  that  passengers  from  and  to  Claphani,  Kennington,  London 
Brdge,  the  City,  Islin^^ton,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  FREDERICK  HARRISON, 

1 9°^'  .  General  Manager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69.  Buclianan  Street,  QLASQOW.   _,c^ 


cnK3 

LIVEDPOOL  4  LONDON  ENGLAND 
CINCINNATI  i. 
U.SA, 


tiAWN  TO  SIZE 

In  America  under 

n  supervision  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 
w  for  deliverv  during  the  Autumn  and 
Winter  ot  19 


Mr.  JOHN  E.  RAWORTH, 

latent  yVgent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


ThB    only    GUARANTEED    devicB    for    holding    Nuts. 

r/k  S  T N  %J  T  WASHERS 

save     TIME,      MONEY    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD    ALL    NUTS,    STUDS   and    SCREWS    under   ANY    VIBRATION. 

NO  COTTERPINS,  LOCKNUTS  or  ORDINARY  WASHERS  REQUIRED.     Shorter  Bolts  can  be  used. 

...     IN     USE     ON     .     .     . 
Railways,  Tramways,   Steamships,    Collieries,    Motors,   Agricultural 
Implements,  Machinery  of  all  kinds,    and    invaluable    wherever 

Nuts    are    used.  2  Doz.   Assorted  Sizes,  i  to  i  in.,   is. 

Telegrams — "  Fasnut,  London."  Telephone  — 122 14  Central. 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  EX.  ^rI-^^ 


After  Six  Months  on 
Stone  Crusher. 
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LEOPOLD  WALFORD  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

TcKliapliic   Address-    SHIKAKI,    I.O.N  1 'ON.  ' 
Telephone  NO.-39.-.0  LONIIO.'*  WALL. 


CARLEY    COXHEAD 


Motor   .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To    take   out  a  Patent — British    or 
Foreign  ? 
A  Model  Made  ? 
To    be   sure   your    Patent   is    good, 
valid    and    really    marketable,    and 
one   which    may   be    offered    to    in- 
vestors  with      every     confidence  ? 
To    Sell    your    Patent    Rights  ? 
Expert    Advice    of  any  kind    upon 
Patent    Matters  ? 

From  a  practical  experience  of  over  a  quarter  of 
a  century  in  tfie  Engineering  and  Patent  professions. 
1  am  confident  I  can  render  you  valuable  assistance 
in  either  of  the  above  clrecl.ons  if  required  ;  and  >hall 
therefore  be  pleased  to  hear  from  you  at  any  time,  when 
my  best  and  personal  attention  may  be  relied  upon. 

All  Advice  Free.  Wrile  or  Call. 

118,  Chancery  Lane,  London,  E.C. 


ESTABLISHED     1879, 


LONDON,    EDINBURGH   &   GLASGOW 

ASSURANCE    COMP.ANY.    LIMITED. 

The    L.,    E.    &    Q.    OPTION     POLICY 

is  one  of  the  most  up-to-date  yet  issued. 


I  r  ELSTO\     ^OL      RE       LONC'L'N 

Applications  for  AeenciesmMtid.    THOS   NEILL.  General  Manager. 


CUXSON,  GERRARD   &  COS 
First  Aid  Ready  Reference. 


SPECIAL  NOTICE. 


We  are   giving  away  a  limited  number  and  will  send 
one  to  any  address  on  receipt  of  two  stamps. 

Note  Address— 

CROWN  BUILDINGS, 
CORPORATION  STREET,  BIRMINGHAM. 


Established   1868. 


;:     2866    LON(  ON    WALL. 
11489  CENTRAL. 
837   EAST    (STRATFORD). 
3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and   is  used  extensively  by  Great  Eastern, 
Qreat    Western,     North    London,    Great    Central     and    other    Railway    Companies    fop 
Pl.Ttform    toping    and    Paving,    &c 

ALL    KINDS    OF   ARCHITECTURAL  WORK  TO    MATCH    PORTLAND   AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  IL  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 

(Works-  STRATFORD  MARKET.   ESSEX  and  GROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL  STONE  MANUFACTURERS, 


J^ 


September  19,  1908.] 


THE    RAILWAY   TIMES. 


311 


LONDON  &  SOUTHWESTERN  RAILWAY 


SOUTHAMPTON     DOCKS 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBIE  TIDES. 


riinutes\ 

H:GH  water"  4  TIMES  EVERY  DAY. 


LARGE    OCEAN    LINERS    DOCK    ANY    HOUR,     DAY    OR    NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.     No  Tender  required      Doclts  fully  (quipped  with  Hydraulic  4  Electric  Appliances 

"TRAFALGAR      AND    "PRINCE    OF    WALES       DRY    DOCKS. 

875  ft.  and  750  ft.  long  respectively. 
WAREHOUSES,    IIONHF.I)    .VNH     KKKK,     !•  dk    S  KlK  AOl;     Ml     W  1  \  I  ,    TclUACCO,     PR0\1>I0NS,    GFi.MN,    &c. 


COMPLETE   EQUIPMENT   OF   GRAIN    ELEVATING   &  CONVEYING    MACHINERY. 

SPACIOUS    SHEDS     FOR     WOOD     GOODS     UNDER    COVER. 

Specially  onslructed  Cinil  Barje  HolI,- I'o  iiin^  14,. .:. .  |.  iiv  . .    (.. jl,:.i-.  r.-.„i\   :..,  il,e<    ..,l.;,^,,i  l.i„._- Suaraei  s.       The  liiicvt  iii^tallalion  of  OJd  ScuraRC 


Ste 


The  fav. 


si:e:.aivis>*ix>    se:r'vice:s. 

PARIS,    via    SOUTHAMPTON    Be    HAVRE.         Dally    each    way     (Sundays    excepted). 

,.  SOL   111, \  MP  l(  IX  .11  1>.0  ini.lni-h.  (la^lliain  fii.in  W.alerloo  11,45  p.m.),     Tr:Un  leaves  Ilavic  S.8  a..n.,  du<-  Paris  1 1.20  n 


es    H.WKK,    VI 


due  r.< 

■ttr,f.t 


lll.ll 


( /■/„■ 


<lim:  Ivt'.ivf 


Ihi  B.' 


I  at  lUvr 


ai.dyKouieforPAms.ROUEN.ETRETAT,  HONFLEURCAEN.  TROUVILLE  DEAUVILLE.  SWITZEHLAND,  SOUlHolFRANCE.&c 
SOUTHAMPTON    AND    ST.     MALO.        Passengers    and     Merchandise. 

SOUTHAMPTON   10  ST.    MALO-l'.aly  (S,n„i;,ysexce|>.ed).  .  |       ST.   MALO  10  SOUTHAMPTON      I  L.ilx   (.Sundays  excepted). 

SOUTHAMPTON    AND    CHERBOURG.        Passengers    and     Merchandise. 

SOUTHAMPTON     t..    CHERBOURG-Kvcrv    Tuesday,    Thursday,    and        |      CHERBOURG     ...    SOUTH  AMPTON  -  Every    Monday,    Wednesday,   and 

I  ir., in  fro,,,  Wjierlo,},  9.43  p.m.)  |  End.-.y    niglil,  at    11.(1  pm. 


rl    Ki 


SOUTHAMPTON      ,  M     ly,  w. 

>,,,  ,„,  From  SOUTHA.MPrON— Steamer  sails  12.30  luiduight      (Last  train  from  Wateiloo  g.4.i  p.m.). 

CHA^KEL  ISLANDS  ^T"  SOUTHAMPTON -steamer  leaves  lERSKV,  s.a.m.    (JUKKNSEY,  10  a.m.  (about). 


■.a  COUIHAMFION  anil  HONFLEnS  will.  Cm 


>  tjif  nncVsand   ^^a^ine  Stiperiiitenrlent 


1, 00 Is   iMtl,.:    Iron,  Mr    A,  Ma 

CHAS  J-  OWENS,  General  Manaerep. 


XHE 


BIRMIIVOHAM 

RAILWAY   CARRIAGE    AND  WAGON    CO.,  LTD. 


Railway  Carriages, 
Tramcars,  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Deferr- 
ed Payments,  iron- 
work, Wheels  and 
Axles    .        .        .        •        • 


WORKS  i 


SMETHWICK, 
BIRMINGHAM. 

MANUPACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  canying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shippings  purposes. 
Wagons  in  Working 
Order  maintained  by 
Contract    .... 


OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS, 
AND   OTHER  WHEELS  AND  AXLES. 
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Bilbao  River  &  Cantabrian  Railway 
Company,  Limited. 

nVTOTICE   IS    HEREBY  GIVEN  that  an 

IN        Interim  Divi.I      "         '   — ■■■    —-*■"■'   '- 
frether    to    six    sluH' 
tax.   for   the   1im!i 
able  on  the  231  il 
nary  shares  of  1 !  i  - 

fer  Books  ol  the  CV...., ,.     -..-     -- 

isth  to  23rd  inet..  both  days  mclusive 
Bv  order, 
h.    H.    BUCK,    Se 
Palace  Chambers, 

9,    Bridi;e    M.vei<t, 

WestniiLi^^ter,   S.W. 
17th  Septemljer,  VMK  


il  Bonus,  amounting  to- 

-hare    free    of    income 

,  li    June,   wall   be   pay- 

I'leference  and  Ordi- 

and  that  the  Trans- 

11  be  closed  from  the 


THE    RAILWAY   TIMES. 
Metropolitan  Railway  Company- 


ST0KE3  CONTRACTS. 


India  Office. 


mHE    SECRETABY    OF    STATE    FOR 

I  INDIA  IN  COUNCIL  is  prepared  to  receive 
Tenders  from  such  Persons  as  may  be  willmg  to 
supply- 


Steel    Ba 


1.  AM, I    I'.iiXI 

2.  I'. 

3.  I'. 


4.  \vili: 


lU'.TS.   etc 
-I'I'.IN'liS. 
AXT.ES. 


The  conditions  of  contract  niay  be  ol'tain^d  on 
anrlication  to  the  Direotor-Gejieral  of  b-ioin*. 
indir  Office  Wlntehal.',  S.W  and  Tetiders  are  to 
be  delivered  a.t  that  office  by  Two  o  clock  p.m  on 
Tuesday,  the  21»t.h  September,  1908,  after  which  time 
no   Tender   will    be   '■<^-f^%^^^^  b^j^^s. 

birector-General  of   Stores. 
Inda   Office,  Whitehall 

16tli   September,   1908.  

East  Indian  Railway  Company. 


mHE   Directors  of  the  METROPOLITAN 

I  RiiUvav    (V.mi.nnv    are    prepared    to    receive 

^A  ....    ,mi.lv    of    General    Stores   durmg 

7'"it''n,  ini-  .1.  '  >^-tober  31st,  1909.  Manufac- 
twelve  ";■"'.  \i^,i,.ous  of  tendering  shou'd 
turers,  ami  "'"  '.:,„^^'  „  or  alter  the  25th  inst. 
apply  to  ^'iXvm'^unie^tZ  following  numbers: 
(or  a  fo""  "L'"'™n'es  (Which  cannot  be  sent  to 
Patterns  and    *'^™I''"   i*  „   ,    ,,„    on    view    from 

No'^r'Acids,    Cliemicals,    Bisinfectan.ts,    etc 

2  -txles.    Tyres,    Springs,    Forgin"-     Sf e, 

3  ^Bolt's, 'Rivets,    Spikes,   Washetv.,    Cotter   Pins, 

Iron  Fencing,  etc 
f:  ComrBrS?';  Baskets,  Mats  and  Sponge. 
t  Canvas,'    Rope,    Twine,    TarpauUns,    Oilskins, 

7  Carriage    Trimmings,    Hair    Rugs,    etc. 

8  Ca'.tinS.'^-l'-on    and    Malleab'e      also     Sovket 
■      Pines     and    Rain-Water    Good*. 

„    r   ,,  ,^;      Um"     Fh ,ilav.    Brickis,    Stoneware 

9.  C.mMi   ■     '  "'        r  ,,i  ,H    Granite.   Slates,   et<'. 

,„    ,,'/'    ,    ,   '    r."l    1 1:>.    a™l    Smithy   Coal. 

"'■,,"'       '     I     .  -        •■'■     AmtiJiiony,    Alumi- 

Zm.'  /..<•■  .     l.nr'---.    >^t«- 
1-1    Cnaiblcs    and    PUiniha^o. 

f,:  lSi:cl;;c   ^S;,r'cS:^.     Fuses.     Ebonite, 

15    Emm"and''Gi;.i'c;othf  Glue.  Felt,  Matches. 

etc. 
10    F  shplates. 

17    Fo'    s  Mil!-    iili-tonating). 
Jo  ^^  ,1,1     nil    Galvanized   Tubes,    and    Fit- 

Vmi  '       i;..  I.      Tubes,    and    Steel    Conduit. 
i„    ,    ,    "  I    1     \\i:ii      Cocks     and     Va^'es,      Gas 
1    I  .,         Il     indescent  Mantles,  etc. 
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reach    the    Secretary    not    later    than    10    a.m.    on 
Monday,    October    5th.  " 

The   Directors  do  not  bind   themselves   to   accept 
the  lowest  or  any   tender 
uie  ioweao  J  ^    g    SELBIE,  Secretary. 

Secretary's  Office:  32,  Westbourne  Terrace, 
London,  W. 

The  Great  Indian  Peninsula  Railway 
Company. 

THE  DIRECTORS  are  i.npatil  lo  receive 
TENDERS  for  the  SUPPLY  of  the  fo'lowing 

^I^^^'imV?;:;!:   to:*,   etc.  I  Cloths,     etc. 

1*1  iti  1  i\- 1 -■     Tools  1  Cable    Iron. 

I;- '•  ii'n.  i\     .tc       '  I  Yorkshire    Iron. 

'    -iii,  111,  I'M.n.^    and    forms   of    Tender   may    be   ob- 

t         ,1    It    till"  office  on  pavment  of  the  lee  for  the 

..pccilicat.on,   wlkicli   i.ayment    will   not  be  returned. 

Tenders  mii:t  he  d.livi-red  in  sea.'ed  envelopes, 
iddie-.sed  to  the  un.lc,  signed,  marked  "Tender  for 
Le  rtl.er  Belting.  Ho.'.c.  etc.,"  or  as  the  case  may 
be  not  later  fi:in  U  o'clock  a.m.  on  Thursday, 
the    1st   October,    1908.  ,  .  . 

The  Diirectors  do  not  bind  themselves  to  accept 
t:,e   lowest  or   any  Tender.^    ^    ^^^^^. 

Secretary. 
Company's    Offices, 
48,   Copthall   Avenue.   E.C.,   London. 
16th    Seiitember.    1908. 


eet.   Bends.  Chimneys,   Gauge 


etc. 


TOE      EAST       INDIAN       RAILM  A\ 
CoraPinv    is    prepared    to    receive    TENDERS 
for   the   SUPPLY    and    DELIVERY   of:- 
(1)  LH^THER     BELTING     BUTTS,    (Acy; 
(")  COPPER    TUBES ; 
3)  BOLTS,   NUTS,  RIVETS,  eU-. ; 
(4)  C.\NVAS   and    BUNTING; 
(6)  lImp^**' FITTINGS      and      MISCELL.«F.OUS 
GLASS, 
afi  per  specifications  to  be   seen   at  the  Compr 

""TSi'ders  are  to  be  sent  to  the  undersigned 
marked  ••  Tender  for  Leather  Belting,  etc.,"  or  as 
«fe  case  mav  be,  not  later  than  Twelve  o'clock 
noon    on    Wednesday,    the    30th    day    of    September 

'°T^e"'company  reserves  to  itself  the  right  to 
divide  tli^  o'Jde?.  also  to  dec-line  any  Tender  w.hout 
•issdonin"  a  reason,  and  does  not  bind  itfielt  to 
kcce'pt    the   lowest   or    any    Tender  „h„.„ed 

For  each  specification  a  lee  ol  £1  Is    Js  "^^'SM- 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG. 

Secretary. 
Nicholas  Lane.  London.   E.C. 
17th    September,    1908. 


In.lii     Rubber.     Asbes.to.s,     Packings,     Tapes, 

Beit'ng    Waterprool  Coats,   etc. 
imn    and    Mild   Steel   Bare,   Plates,  etc..   also 

Cilv^^nized    Sheets.  ,  .,         ^,    . 

l,,,iiiiHiirj.n     iGeneral),    also     Nads,     Chai 

(    i.  .    f      III  ings.    etc. 
1  ,,,,,-      I  MA  iif.   Reflectors,   etc. 
I  .  ,.1     !•        r,|„..    Sheet,  White.    Red 
I  ,  ,    ,,  ,    II  ,i,  -  and  Skins  (including  Chamois). 


30. 


So.ap,       Turpentine. 


Naptlii 


etc 


31    Sand.   Gravel   and   Picked    Flinti 
S")    Sewing    Threads. 

33  Si-'nat  and    Telegraph    Ironwork,    Insu'ators, 

Galvanized    Pulleys,    etc.  T.io..r-,nh 

34  Timber— Eng'iish  and  Foreign,  a!-.o    Telegrapn 

PolRs,    and    Wire    Casings. 

X,.    T..nl>. 

o|-     1,1,-1,         iii.I   Transparencies. 

P  \  „,,     I,  -    c.'ouns.  Puttv,   Go'd  Leaf.  ^  — 

35  «;,-!,     r..n.m     and    Wool,    Wor-sted     Yarn 

Wickiiig.    Flags,    etc. 
39.  Wire— Iron    and    Steel,    Galvamzed 


etc. 


Strand, 
Keys,    Treenails,    Handles 


40.  Wooden    Fenoin,,    ------    ,^.  .„ 

T  idders    Barrows,  Scaffoldmg,  etc. 

Tenders    on   the  form.s  supplied  by  the   Company 

only,    and    endorsed    "Tender   for  .      musi. 


Burma  Railways  Company,  Limited. 


THE    BOARD    of    DIRECTORS   ..f    ilie 
Burma    Railways   Ompanv    are   prepa,red    to 
receive    TENDERS    for   the    SUPPLY    of  :- 
OQ    tons    RED    LEAD 
12   tons   GUSMETAL   INGOTS. 
Specifications    and    Forms  of„  Tender    can    be   ob- 
tained   at    the    Company's    Offices,     199,     Grcsham 
House,   Old    Broad   Street,   E.C.       F'"', '''"^ ' . 'if^^ni 
cation,    a    lee   ol    10s.    wi'l    be    charged,   which    will 
not   be   returned.  „j    „„ 

Tendeivs  enclosed  in  sealed  envelopes,  and  en- 
dorsed "Tender  lor  Red  Lead."  or  as  the  case 
miav  be,  must  be  deJivered  at  or  belore  noon  on 
Mondav,  21S't  September,  1908. 

e  "Directors   do   not  bind   themselves   to   accept 
lowest    or    any    Tender. 

Bv    Order   of   the   Board, 
W.     HOME, 

Managing   Director. 
Uth     September,  1908.  

Mexican    Railway  Company,  Ltd. 

THE       MEXICAN       RAILWAY 
the  ^^::^i^^  'Ti^T^O^SJE^ 

Tai's  ™ffl\e1  Tvl'-u.llt  ^^r^TJl  ~n'X 
Sours  of  Ten   a  m^.  and  Three   p.m..  Saturdays  ex- 

"Cders  must  be  dehvered  not  later  than  noon  on 
Tuesday,   the  22nd  Sept^mbe^r,  ^^0S.^^^^^^_ 

Secretary. 
The   Mexican  Railway    Coinpany,   Limited, 
6    Broad   Street  Place,  London,   fc.O., 
'     8th  September,  1903. 


fSrilEtMPffiArriMALGAMAtED n 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and  Axletree  Co..  Ltd..  Docker  Bros..  Ltd. 

IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

AND  EVERY   DESCRIPTION     OF    ROLLING   STOCK, 

DOCKERS    S"J^«^^5  ^^  piNE  COLOURS._ 


deiiBtercd    Offices:    8ALTLEY.    BIBMINQHAM. 

Telegrams:   "METRO."   BIRMINGHAM. 


Lor^don   omces:    36,    VICTORIA    STREET,   WESTMINSTER.  S.W. 
•  R*,UC.R,"   LONDON.  ••  SHArr,"  WEDNESBURY. 
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THE  NORTH  BRITISH  POSITION. 

The  (livideiul  of  ilic  .Wntli  ljiili>li  Kailway  for  tlic  la.st 
halt-year  was  ccilainly  llic  worst  of  any  of  ihe  Scottish 
.^roup.  .Xoihini;  is  lieiiii.;'  paid  u])on  llic  deferred  stock 
lor  the  past  six  months,  ai.;ainst  one  |)er  cen:.  per 
annum  paid  a  year  ai;o,  so  that  for  the  first  half-year 
for  a  ver)-  lonj.;  period  this  issue  receives  nothing  at  all, 
wliilst  six  niontlis  ago  the  payment  made  to  the  holders 
was  only  a  i>altry  2s.  6d.  per  cent.  Whether  the  position 
justitics  the  rather  extreme  me^asure  of  appomtirig  a 
specihc  committee  of  inqttir)'  at  the  meeting  on  Thursday 
next,  as  suggested,  may  be  open  to  serious  question. 
The  accounts  presented  during  the  current  week  cci- 
tainly  liave  a  more  encouraging  k)ok,  and  go  a  long 
way  to  explain  the  exceptional  causes  which  produced 
the  loss  ol  dividend.  Indeed,  two  items  alone  virtually 
account  for  the  whole  of  the  loss  of  ,£60,000  which  falls 
upon  the  deferred  stockholders.  Those  items  arc:  — 
(a)  an  advance  in  tne  price  of  coal,  which  added  nearly 
£30,000  to  the  coal  bill,  and  more  if  the  reduced  train 
mileage  be  allowed  for;  and  (bj  a  decline  of  £43,000 
in  the  mineral  receipts.  ■  Moreover,  the  net  revenue 
account  indicates  that  two  sums,  representing  in  all 
£16,672,  were  transferred  to  what  are  virtually  reserve 
funds — and  thus,  i  per  cent,  could  easily  have  been 
paid  upon  the  deferred,  in  spite  of  the  heavy  coal  bill 
and  the  low  mineral  receipts.  Perhaps  the  best  reason 
why  extreme  measures  are  not  wholly  advisable  is  that 
the  accounts  before  us  contain  internal  evidence  in 
various  particulars  that  the  North  .British  Board  is  en- 
deavouring to  carry  out  the  policy  urged  upon  it  by 
the  Scottish  Railway  Shareholders'  Association,  and 
there  cannot  be  any  doubt  that  in  the  future  still  further 
advantages  will  accrue  from  the  action  of  the  Associa- 
tion. So  far,  the  organised  agitation  of  Scottish 
shareholders  has  been  justihed  by  its  results,  but  that 
is  no  reason  why  it  should  be  carried  to  extremes. 
Apart  from  the  coal  bill,  expenses  were  reduced  last 
half-year.  At  a  time  when  revenue  generally  is  falling 
off  and  trade  conditions  are  admittedly  far  from  en- 
couraging, it  is.  most  satisfactory  to  observe  that  the 
Nortli  British  has  in  the  past  six  months  added  over 
£13,000  to  its  passenger,  etc.,  receipts.  This  may  fairly 
be  attributed  to  the  revision  of  fares  and  withdrawal 
of  excessively  cheap  facilities  carried  out  at  the  instance 
of  the  Association,  and  we  commend  that  result  to  other 
companies  wdiich  are  beginning  to  entertain  serious 
doubts  as  to  wliether  they  have  not  erred  in  the  direction 
of  liberality  in  the  matter  of  fares.  'I'he  reduction  of 
train  mileage  is  another  good  sign.  In  the  cost  ot 
working  steamers  there  was  unfortunately  no  saving; 
but  we  know  that  the  subject  is  being  tackled  by  the 
three  companies  most  concerned,  and  that  tliese  efforts 
are  regarded  as  likely  to  prove  successful.  And  in 
respect  of  capital  expenditure,  the  North  British  has 
done  a  verv  great  deal  to  meet  the  criticisms  of  the 
shareholders.     In  the  past  half-year  the  sum  expended 
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■on  capital  account  was  reduced  to  £117,000,  and  this 
is  the  smallest  outlay  for  very  many  years.  As  the 
Scottish  Railway  Shareholders'  Association  has  already 
pointed  out,  the  efforts  of  the  Scottish  companies  to 
co-operate,  are  restricted  by  the  failure  of  the  Ensj;lisli 
companies  to  abandon  their  excessive  rivalry.  ihis 
fact  gives  special  interest  to  the  rumours  regarding  a 
combination  of  all  the  companies  interested  in  the 
Scottish  traffic  which  have  lately  been  officially  denied. 
But  the  step  is  regarded  as  so  desirable  and  so  much  in 
accordance  with  the  main  outlines  of  the  policy  of  the 
leading  railways,  that  it  must  come,  though  the  reports 
lately  in  circulation  are  ob\iouslv  premature. 


ing  the  work  which  the  engine  has  to  do.  The  adop- 
tion of  this  principle  for  working  even  the  bulk  of  the 
regular  express  passenger  traffic,  in  order  to  raise  the 
standard  of  railway  speed,  is,  of  course,  impracticable. 
It  would  lead  to  liopeless  congestion  of  the  lines,  and 
it  would  reduce,  almost  to  vanishing  point,  the  already 
too  small  profits  derived  from  passenger  traffic. 


THE  COMMERCIAL  ASPECT  OF  RAILWAY  SPEED, 

Judging  from  tlie  arguments  cnipluxcd.  oiih  a  very 
few  among  those  who  advocate  higher  speeds  on  rail- 
ways view  the  matter  from  a  commercial  standpoint, 
llie  majority  of  those  who  discuss  the  matter  are  aj)- 
parently  disposed  to  regard  it  as  a  point  in  connection 
with  which  railway  companies  should  strive  to  excel 
one  another  merely  for  the  sake  of  the  reputation 
which  the  defeat  of  their  opponents  brings  them.  It  is, 
however,  now  even  less  possible  for  the  railway  com- 
panies themselves  to  view  the  matter  in  this  light  than 
at  any  previous  stage  in  their  history,  for  while  it  re- 
mains true,  of  course,  that  a  certain  value  attaches  to 
reduction  of  the  time  occupied  in  railway  journeys, 
the  point  at  which  that  value,  so  far  as  the  company 
is  concerned,  disappears,  is  more  quicklv  and  easilv 
reached  than  those  not  in  authority  seem  to  imagine. 
'I'he  travelling  public  of  the  present  day,  tliough  not 
perhaps  demanding  added  comforts  and  facilities  above 
the  high  standard  ot  those  existing  on  the  majority  of 
railways,  is  at  least  quite  unprepared  to  make  any  sacri- 
fice in  this  direction,  which  might  compensate  for 
raising  the  limits  of  speed,  and  so  the  modern  hea\v 
types  of  rolling  stock,  which  in  many  cases  are  out 
of  all  proportion,  when  it  conies  to  be  a  question  of 
the  ratio  of  dead  weight  to  carrying  capacity,  must  go 
on  being  increased  and  multiplied.  Consequentlv 
the  loads  to  be  hauled  can  only  be  kept  within 
bounds  by  restricting  within  certain  limits  the  number 
of  vehicles  per  train.  Much  can  and  is  being  don."  m 
the  way  of  maintaining  the  present  status  on  Britisn 
railways — whereon  the  average  speed  of  main  line  trains, 
taken  on  the  whole,  is  higher  than  in  any  other  country. 
— by  adopting  types  of  locomotives  which  possess  the 
ability  to  accelerate  the  modern  heavy  train  loads  more 
rapidly  than  earlier  types  of  engines  could  posiiblv  do 
and  to  keep  those  loads  moving  on  up-gra(|es  without 
any  material  falling  away  in  the  speed.  This  course  i.-> 
jireferable.  from  a  commercial  standpoint,  to  either  of 
the  alternatives  which  may  otherwise  be  resorted  to, 
namely,  employing  two  locomotives  for  working  tnc 
one  train  of  maximum  proportions  or  splitting  the 
train  into  two  units  and  dealing  with  each  separatelv. 
'J^he  policy  of  introducing  light  special  expresses  run- 
ning on  an  unusually  fast,  and  generally  a  non-stop 
schedule,  has  been  found  to  pay  where  the  object  has 
been  to  link  up  commercial  and  other  centres  which 
offer  a  fixed  and  stable  amount  of  traffic.  Such  trains 
asi,  for  instance,  the  London-Leeds  non-stop  expresses 
of  the  Great  Northern,  and  the  "Sheffield  Specials" 
of  the  (ireat  Central,  in  time  become  verv  popular.  Thc 
accommodation  afforded  bv  them  is  only  such  as  can 
nearly  always  be  filled,  while,  whenever  any  need  for 
more  seating  capacity  arises,  the  addition  of  one  extra 
coach  is  easilv  arranged,  and  without  sensiblv  affect- 


THE   CANADIAN   PACIFIC   REPORT. 

After  f(jur  ci jnsecuti\e  \ears  ui  improvement,  the 
Canadian  Pacific  Railway,  like  the  other  Transatlantic 
lines,  has  to  record'a'  decreased  revenue.  The  indus- 
trial depression,  however,  is  not  reflected  to  the  extent 
anticipated,  the  fall  in  gross  revenue  being  only 
$(S33,354,  a  very  small  proportion  of  the  seventy-odd 
million  dollars  representing  the  total  earnings.  As  on 
the  British  lines,  the  trouble  lies  on  the  other  side  of  the 
revenue  accotint,  the  working  expenditure  having  in- 
ci eased  by  over  2^  million  dollars.  The  net  revenue  is 
thus  3i  million  dollars  less  than  a  year  ago.  Despite 
this  drop  of  over  £700,000,  the  conservatism  of  the 
directors  during  the  more  prosperous  years  has  enabled 
them  to  maintain  dividends.  There  was  a  fair  increase 
in  passenger  revenue  and  steamship  earnings,  but  the 
receipts  from  goods  traffic  were  diminished  by 
$1,848,370.  The  working  expenditure  absorbed  69.47 
per  cent,  of  the  grciss  receipts,  against  64.96  per  cent, 
in  the  preceding  year  and  62.75  per  cent,  in  1905-6. 
The  principal  increases  in  operating  costs  were 
$347,546  on  "  conducting  transportation,"  $299,795 
on  maintenance  of  way,  and  $274,890  on  maintenance 
of  equipment.  The  cap.ital  outlay  shows  a  very  con- 
siderable increase:  among  other  items  $17,307,900  was 
spent  on  additions  and  improvements,  and  $7,565,700 
on  construction.  These  heavy  expenditures  explain 
the  call  for  new  capital.  The  ordinary  stock  is  to  be 
increased  from  150  to  200  million  dollars.  While 
recommending  this  increase  as  a  precautionary 
measure,  the  directtirs  say  that  there  is  no  immediate 
necessity  for  issuing  any  portion  of  the  additional 
amount,  as  the  company  has  ample  funds  in  hand,  but 
they  add  the  further  remark  that  "  with  your  vast 
property  in  a  growing  country  the  demands  for  works, 
and  more  particularly  for  rolling  stock,  involving"  large 
outlay,  are  sure  to  continue,  and  we  should  be  in  a. 
position  to  meet  these  promptly  when  they  arise." 


Weekly  Traffic   Summary. 

The  tratiic  receipts  for  the  week  ending  .September  13, 
as  officially  published  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,300,451,  wh'c'- 
was  earned  on  21.303}  miles,  being  at  the  rate  of  £107 
19s.  Sd.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipt  of  the  same  lines  amounted  to 
£2,349,476.  with  21,287  miles  open,  or  £110  7s.  5d.  pej 
mile.  There  was  thus  a  decrease  of  £49,025  in  the 
receipts,  an  increase  of  16}  in  the  mileage,  and  a  de- 
crease of  £2  7s.  9d.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  eleven  weeks  amounted  to 
£25,972,547,  in  comparison  with  £26,597,388  in  the  cor- 
responding period — a  decrease  of  £624,841. 

North  liritisli  Railway  and  the  Scottish  Shareholders'  Association. 

-  With  refert;nce  to  the  circular  issued  by  Mr.  Macdonald,  of 
the  Scottish  Shareholders'  Association,  to  the  shareholders  of 
the  North  British  Railway  Company  (an  abstract  of  which 
appears  in  another  column),  asking  for  proxies  for  the 
ap])ointmcnt  of  a  committee  of  inquiry,  it  is  stated  that  this 
has  been  done  without  communication  with  the  North  British 
directors:  The  chairman  is  issuing  a  reply  to  Mr.  Macdonald, 
and  the  directors  ask  shareholders  to  refrain  from  sendinof  jn 
their  proxies  until   after  seeing  this  reply. 
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MONEY    AND   STOCK 
MARKETS.      . 


SEni.F.MKM      I)AT1>. 

Consols  :  —  rnJRSDAV,  Ociobkk  i.  ;  Tmcksday,   Xovkmbkk,   5. 

Continuation   Days. 

Mines Sept.   25 

General  ,,      28 

Mines Oct.     12 


General  . 
Mines  . 
Geneial . 


Ticket    Da) 

Mines 

General  

Mines Oct 


I'.iy    Days 

Sept.    28     )    ^.      ,     ,„ 

„        29    I   '^'"l"-   ^"^ 


General  . 
Mines..  . 
General  . 


'3    I 
14  '/ 


Oct.   IS 
Oct.    29 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion   ...  I  ;[f 38,384,092 

Total  Reserve I  ;^2S,0I0,392 

Proportion    of   Reserve     to 

Liabilities    1  54^  per  cent. 

Notes  in  Circulaiion j   ;£2S,b23,700 

Bank  Rate* 2§  per  cent. 

Open  Market  Discount i[f  per  cent, 

Bankets' Clearing-house  ... 
Silver  bars,  per  oz.  (spot) ... 

Consols  (account)  

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  go-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


;f232,7l7,ooo 
24d. 

SsR 

96f. 

25f.   I2C. 

S;.85i 

iSAi. 

9l6- 

IS.  3*iJ- 
IS.  g^d. 
2i.  4id. 


Same  Week 
Last    V< 


LCTUATIONS  IN  TJCE 

4iperce 

[it...\ug. 

Bank  Kate. 

5i„     .. 

Ocl. 

ctnl.    Jan.  17,  1907. 

6     ,,     ., 

Nov 

„         .^pr.  12,  1907 

7     ..     .• 

Nov 

.Apr.  25,  1J07. 

6     >.     ,, 

J..n. 

The  Governor  of  the  Bank  of  England,  addressing 
the  General  Court  held  in  the  Bank  Parlour  on  Thurs- 
day, said  that  the  past  half-year  was  one  of  the  worst 
for  making  profits  that  had  been  experienced  for  some 
considerable  time.  It  speaks  well,  therefore,  for  the 
resources  of  that  institution  that  the  amount  of  the 
Rest  in  this  week's  return  is  £3.683,1^7  as  compared 
with  £3,683,915  for  the  corresponding  week  of  last  year. 
The  other  figures  given  in  the  return  afford  no  founda- 
tion for  rearing  hopes  that  the  profits  of  last  year  may 
be  maintained  elsewhere.  £685,000  appears  to  ha\e 
been  received  in  coin  from  gold  in  circulation.  The 
amount  of  Notes  in  the  hands  of  the  public  has  been 
reduced  by  £272,000.  There  has  been  an  export  of 
gold  on  balance  amounting  to  £454,000  so  that  the 
Reserve  is  greater  by  £503,000.  Other  Deposits  are 
£266.000  down  while  Public  Deposits  are  £651,000  more 
and  Other  Securities  are  only  £90,000  lower,  while  (Gov- 
ernment Securities  show  no  change.  As  the  result  ot 
these  movements  the  proportion  of  Reserve  to  liabili- 
ties is  improved  by  i  per  cent,  and  is  now  54-3  1"^'' 
cent.,  compared  with  51.67  per  cent,  last  year.  It  is 
satisfactory  to  find  the  Bank  consistently  adding  to  its 
strength  but  much  to  be  regretted  that  the  additional 
cash  resources  are  wholly  obtained  by  drawing  upon 
the  notes  and  gold  which  have  hitherto  been  found 
necessarv  for  conducting  the  trade  of  the  country. 

The  Stock  Markets  generally  have  not  been  very 
encouraging  this  week.  Consols  in  company  with 
London" Countv  Council  3  per  cents,  are  a  fraction 
lower  and  Irish  Land  Stock  is  still  a  little  less  than  the 


price  at  which  members  of  the  Stock  Exchange  wctc 
tumbling  over  each  other  to  subscribe,  at  the  time  it 
was  issued.  In  the  Colonial  section  .South  .\frican  and 
.Vustralian  stocks  were  a  shade  off.  'I'lie  same  is  true  of 
many  foreign  securities  inchuling  .Argentine,  Chinese, 
Japanese,  Russian,  Spanish  and   rurkish. 

Home  rails  continued  the  upward  nu)vemeiU  which 
set  in  so  vigorously  last  week,  and  the  inipro\enient 
continued  uninterrupted  until  middav  on  Tuesday  last, 
being  assisted  bv  an  alleged  iniprovcinent  111  the  iron 
trade  and  linally  by  a  report  which  misled  some  of  the 
leading  journals  to  the  efl'ect  that  a  working  agreement 
had  been  made  embracing  nearly  every  important  rail- 
way iXortli  and  South  of  the  Tweetl.  It  was  the 
promptly  administered  oflicial  contradiction  of  this 
which  served  as  the  ostensible  reason  for  the  reaction, 
though  an  irresistible  desire  to  realise  profits  in  face  of 
the  very  moderate  interest  displayed  by  the  public  was 
the  principal  cause.  The  following  day  falls  were  the 
rule  throughout  this  market,  indeed  the  markets  were 
flat  all  round.  On  Thursday  afternoon  a  renewal  of 
cheerfulness  set  in  as  far  as  home  rails  were  concerned 
in  spite  of  the  growing  tension  of  the  dis])ute  in  the 
Lancashire  cotton  trade. 

.-\inerican  Rails  have  been  declining  all  the  week. 
There  is  some  fear,  however  ill-founded,  tliat  the  right 
man  may  not  be  elected  President  notwithstanding  every 
[irecaution.  Canadian  and  (irand  '1  runk  issues,  noi- 
withstanding  renewed  traiilic  decreases,  have  been  fairly 
steady  on  the  excellent  accounts  that  are  l)eing  re- 
ceived of  harvest  operations  in  Canada. 

In  the  market  for  foreign  railways  the  Cuban  rail- 
ways have  made  a  substantial  advance,  while  San  Paulo 
and  Leopoldina  ordinary  stocks  are  a  fraction  lower, 
but  the  most  striking  movement  has  been  that  of  the 
Guayaquil  and  Quito  Railway  bonds  which  rose  four 
points  on  Thursday  to  40. 

The  best  supported  investment  movement  is  evidently 
that  concerned  with  the  steady  rise  in  brewery  deben- 
tures which  has  been  in  evidence  for  some  time  past, 
and  certainly  the  prices  of  some  of  these  securities  well 
deserve  the  attention  of  investors  with  money  to  put 
away. 

On  l'"riday  the  Home  Railway  .Market  made  n  fiirth.-r 
recovery  on  hopes  entertained  of  a  settlement  .if  liie 
cotton  dispute,  and  Mexican  rails  fell  on  the  poor 
receipts  from  traffic.  .A  sharp  recovery  took  place  in 
the  American  Market  which  was  most  pronounced 
when  the  prices  were  received  from  .\'ew  York  in  the 
afternoon. 

The  principal  movements  on  tne  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  follow- 
ing table :  — 

Name  of  Stock.     Rise.     Fall.  Name  of  Slock.       Rise.     Fall. 

British  Funds.  London  P.r.  and  S.  Coast  i      ...   — 

Consols,   2j  per  cent.  ...  —  ...     J              Do.      Deferred J   ...  — 

Do.  (ace.)  2i  per  cent.   —  ...     s  London  Chat,  and  Dover  \  ...   — 

British    Railwhy  Sicks.  London  and  N.  Western  2 J  ...  — 

Barrj' Deferred —  ...  —  London  and  S.  Western  2     ...  — 

Caledoni.tn    2     ...  -  Do.     Def.  Con.  Ord.  i     ...  - 

Do.     Pref.  Con.  Ord.    lA   ...  —  London,  Tilbury,  etc....  —   ...  — 

Do.     Def   Con.   Ord.   i     ...  —          Metropolitan     I  ...  — 

Central  London    —  ...  —  Metropolitan  District  ...  =?  ...  — 

Do      Deterred      i     ...   —          Midland  Def.  Ord 14   .-    — 

City&S.  Lon.  Cor.  Ord.  —   ...  —  North  British  Pref.  Ord.  I  ^  ...  — 

Furness 2     ..    —             Do.     Ord. i  ••• 

Great  Central  Preferred   i       ..   —  North  Eastern  Cons.   ...  \i  ...  — 

Great  Eastern   i      ...   —         North  StaflTordshire —   ...  — 

Gt.Nlhn.  Pref.Con.Ord.    I       .     —          South  Eastern  I       •■ 

Do.      De.  Con.  Old.    if    .    —              Do.      Deferred °  '"  Z. 

Great  Western k  ■■■  —  Taff  Vale  ........  .........  —  — 

Hull  and  Barnsley   J  ■■•   —  Imhan  Railways. 

Lancashire  &  Yorkshire  \\   ...   —          East  Indian      A      —  ...  — 
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Name  of  Slock.  Kisc. 

C.t.Indianrcninsiila  "A"  — 

Tamilian  racilic  — 

'wianil  Trunk  of  Canada  — 

\)o.  4  pc.  I  iiiaranteed  — 

I)o.    I^tl'rc•ll.■rellCe   ...  I 

Do.   2nd  I'ltference...  — 

!).>.    3id  I'fcference  ...  — 

.Mcliison  Comm  111       ...  — 

lialliiroru  ami  (Jli  o     ...  — 

Clicsapeake  and  Ohio..  - 

Chicago  (Ireat  Western  — 

GucagoMU.and.St.  Paul  — 

Denver  and   Ki;.  Ciande  — 

Do.     Preferred     — 

Erie  Common  — 

Do.     1st  Preference...  — 

Do.     2nd  Preference  — 

Illinois  Central  — 

Louisville  and  Nashville  — 

Missouri  Ivans.  &  Texas  — 

New  York  Central   ~ 

N.V.  CinlaiiovV  Western  — 

Norfolk  andWestein      ..  — 

Do.     Pieferred — 

Pennsylvania   — 

Kea.ling  Common    — 

Southern  Pacific  Conin.  — 


N.ime  of  Slock.        Kise.      Ead. 

Soutliern  Common   —  ...   2 

Do.      Preferred    —   ...  4 

Uni 'n  Pacific  —    ...    4'i 

Do.      Preferred     —   ..     — 

Waliash      -     ...    I 

Do.      I'leferie.l     —   ...   2 

/-„„o>  R;ihv.,y,. 
.Vnlofa-asiaDef.  Ijrd...   2     ...   — 
.Argentine  Crt.  Western    I      ...   — 
Buenos  ,\yres and  Pacific  —   ...    I 
Uuenos.XyicsCt.  Sllirn.   —     ..    — 
PJuenos  .\yres  &  Kosaiio     \   ...  — 

Do.      Defeired —    .  .    — 

Buenos  Ayres  Western      —    ...   — 
Cent.  Urugu.ay  of  Mont.   —  ...  — 
Cor.lolia&  Kos.  1st  I'ref.   —   ...    i 
Cordoba  Central  I  St  Pref.   —    ...    — 

Costa  Kica    —  ...    — 

Cuban  Central  \   ...   — 

Interoceanic  Prel \   ...    — 

LeopoUlma    .  —    ...    I 

.Mexican  Southern     —    ...    — 

Mexican  Ordinary    —  ...    — 

Do       1st  Pref.,  S  p.c.    —    ...    I 

Do       2nd  Pief.,6  p.c.    —   ...    I 
Nitrate  Ordinary —   ...   — 

Do.    Deferred    —   ...      i 

<nioman(Smyvna  to  Aidin) —   ..     \ 

San    Paulo  I      ...    1 

South  .\ur,lrian —   ...   — 


BRITISH  AND  JRISH  RAILWAY  DIVIDENDS. 


THE  CALEDONIAN  CHAIRMANSHIP. 


The  f()Ilo\vin;j;  table  shows  the  di\idond5  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  so  far  by  the  leading 
English  and  Irish  companies  for  the  half-year  ending  June  30. 
In  the  case  of  the  Scottish  companies  the  dividends  are  for  the 
half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended : — 


Sir  James  Kmik,  Karl,,  1.I..II..  .11111011111  .d  his  resign. itmn  of  the 
dl.inniaii^lii|.  ot  tin-  Calcdoni.m  Railway  at  the  h.ilt-\c,Hly 
general  iiiectuig  on  Tur,da\,  a  repoit  ..I  uluth  appcii-  clsr- 
whcre  m  this  I's^ue.  Sir  J.imcs  King,  "hn  «.i-  rbctod  <  haii- 
ni.m  tuo  \iar-  m  Micce-siun  to  the  l.ilo  Sir  J.iiiics  rhoiiip-on. 
li.is  been  .i-mm  i.itrd  with  the  lomp.my  foi  ,1  gri-.it  iu.in\  \e.us. 
h.i\  iiig  jnmoil  Uir  1.0, ird  of  directors  m  January,  i.S-8.  den 
\o.irs  l.iier  lie  be.  .one  depuly-c  hairnian.  acting  under  Alt.  J. 
L.  liultnn,  .Mr.  J.  C.  liunion',  and  Sir  Jame^  Ihnuip-on,  the 
successue  ch.uimen.  and  devoimg  hiiii»elf  with  c  liarai  tei  isUc 
L-nergv  to  the  mtere-t-  of  the  company.  He  w.is  Lord  I'roNnst 
id"  (jk\~-^<'\\  fioni  iNSii  to  i.sSij,  .md  is  .1  in.igistr.ite  and  Uejiuty- 
l.u'iiteii.iiit  111  the  counties  ot  L.m.irk  and  Stilling,  and  .11-0  .1 
|)e|iiu\-l.ieuliiiaiii  of  the  Cniinty  of  the  (.  ity  id  (.l.i-gow.  bir 
Jaines'King  uill  iri.un  his  sc.il  on  the  bo.ucl  ol  the  Caledonian 
Lompany. 

Sir  Charles  Bine  l<eii.slia« ,  Har(  ,  I.RCi.S.  nl  P.aioih.m. 
dcputv-i  li.uini.ili  of  the,C,iledoni,in  K,iil\\.i>.  It, is  been  appointed 
ih.iuinaii.  in  sii,  .  .s-ion  t,..  Sir  |.iriies  King.  I  lie  new  in.nrin.in 
h.is  bein  a  member  of  the  board  ot  direitor-  Mine  i.Nci;.  in 
w  nil  h  \e,ii-  hi-  w.i-  olr.  ted  to  till  the  \-acancy  c.iu-ed  by  the  oe.ith 
01  .Mr.  |idin  Cow.m.  of  Stonelc-igh.  (Ireenoik.  Suue  his  retire- 
menl  from  the  I'.ii  b.mient.uy  lepiescntation  of  West  Renfrew- 
shire, Sir  (_'harle-  h.i-  thrown  himself  with  c haracteristu  energy 
into  r.iihv.u'  .idmiiii-tr.ition.  He  siu  1  ceded  Sir  James  King  in 
the  depiii\-cl-..iirmanship  oi  the  comp.my  two  xe.irs  ago.  That 
sliiiit  period  ha-  been  an  .inxmu-  one  from  the  management 
jioiiil  of  view.  There  «.is  hvst  the  agitation  for  i-iononiy. 
oig.ini-ed  1a-  the  Siottish  R.iilu.iy  Shai  eholdi-is'  As-i  m  i.,li..n. 
which  h,i-  led  ii]i  to  the  iiiiti.ii  nni  <if  the  jioliiy  of  1  o-i.pei.ition 
beuveeii  the  le.nlm.L.;  raih\.i\  lomp.inie-  of  Si  oti.ind.  Then 
there  u.i-  the  Liboiii  di-piile.'  uhnli  u.i-  m  the  end  aveiled  by 
the  intei\ention  of  the  Ijo.ird  of  Tr.ule.  It  w.is  m  the  l.ittei 
ipie-tiou  ih.it  Sir  Charles  Hme  Ken-haw  w,i-  sp,-,  i.iHy  miere-ted. 
He  w.i-  eiiiru-ted  with  the  representation  of  the  Siotli-h  rase 
in  the  intervention  ]n'oceedings.  and  uas  the  first  in  Sc  otl.md 
to  e\|ilain  publuly  the  ne\v  system  of  conciliation  board-.  In 
the  negoli.iion-  in  I.ondoii  hi-  long  I'.irliamentary  e-Vjiei  lem  e 
\\as  of  .idwinl.ige.  and  hi-  well-known  adnimi-tt  ,iti\'e  i.ip.icity 
had  aire, lily  m.uked  him  out  .is  the  succes-or  of  Sir  J.imes 
King   in   the   i  h.urm.m-hip  of  the  rompanv. 

'  Mr,  I;dHard  Cii\.  of  C.irde.in.  .Meigle.  rerlh-hire.  who  -ucieeds 
Sii  Ch.iile-  I'.ine  Kenshaw  a-  deput  \ -t  h,iii  man  of  the 
t'aled..:ii,in  K,iilw.i>.,  h,i,  h.id  about  the  same  b-n-ih  of  -eivne 
on  the  boai'.l  of  dire,  tor-  a-  In-  pi .de,  ,  ,-. a.  He  1-  ,,  widl- 
known  S.  .iili-h  111,111  of  bii-iii.'--.  bein-  -.111. .1  p.iitnei  of  the 
gieat    Dundee    jute    turn    of    Co.\    Uiotlievs,,    Loi  h.-e. 


Name  of 
Company. 

June 

H.df,  1907.         1 

June 

11.5 

Hall,  190s. 

Bala  and  Eestiiiog..  LmI-      ih---     .£24;  /260...  4               239 

Parry   2,.So4   ...   S^   ...      I.oSo  3,133   ...  (^\   ...      1,631 

Belfast  s^  C".  Down  5.S57   ...   6      ...      2,600  5  "16   ...  6     ...      2,610 

Brec.  &  Meithyr 357  ...   n     ...     1,085  473   ■■•  "            2,161 

Caled.mian  (def.),...  2:1,507    ...      \   ...    I5,Soo  7,509     ..»//.           6,500 

C.imb.  (D  deb.  s'k,  12,329...  4     ...        302  3.^57   ■■      "            '"''• 

Cardiff 43.379  ■•■   3     ..■'■56.713  43.007   ...  3          37,060 

Central  Ton. Ion 14,608   ...   3      ...   25,890  10,218   ...  3     ...   29,125 

City  and  S.  Lon.lon  2,521    ...   2J.   ...    ^-1,857  1.119  •••  'i   ■•■  ^1.863 

Cork  Bandon  S:  S.C.  2,943    ..   2j   ...  /1.786  3,222   ...  2|   ...    Zi,869 

DublinAiS.E 1,072.../-     ...     2,708  11,044..,  i    ...     3,711 

Euiness   4715    ■■    3     •■•      7.06S  10,332   ...       h   ...     2,036 

C.las.  &  S  W.  (def.).  6,998   ...    tX   ...     7,537  6,842   ...       i           7,531 

(beat  Central 7-500  ...   /•     ...     4.700  8,121   ...  ;«  ...     1,416 

C.reat  Eastern 88  260  ...    I  .i   ...   25,524  89,795   •■■  ■     -   '8,537 

(beat   N.ulh  in 52.649   ...   3      ...   61,646  s4.5"    ••■  3      ■■•     6,549 

C.N.   (Irelan.l: 5i.2aj  ...  6^   ...   39.000  51,184   ...  5*  .      29,767 

C.N.  of  Scot    olcf.)  5,902    ...    I      ...      2,222  2,310   ...      4   ...      1,417 

Cl.  S.  sV  Western...  67,470  ...   4J   ...   34,033  65,940  ...  4i   ■••   28,408 

C.reat  Western 85,799   ...   yi   ...   So.OOO  103,020   ...  34   ...   44,842 

Highland    10,167  ...   li   ...     7,684  11,124  ...  l\           7,2°^ 

Hull  and  Barnsley...  7.487   ■•■   -     ■■■   24.962  12.623     ■•  >      ••■    16,962 

Isleof  Wight  (def.)  1,849...    2I.    ...         224  1,948   ...  2i                169 

Panes,  ami  Voiks....  32,.ioo  ...  4     ...21,600  32,546    ..  3     ..     22,133 

1  ivcrpool    Overhea.l  4,246...    ,       ...      4,452  4,179...      c     ...     4,207 

L.iiid.  p!.  &  S.  Coasi  30.040   ...   2f   ...    18,150  28,705   ...  2r   ...    19.606 

I..  C.  >V  D.(lsl  pref.)  27.226  ...   2.^      .     4,326  10.072    ...  I      ...         996 

Pon.l.an.lN.  West.  20,000  ...  5.^  ../[33, coo  125,294  ...  4^     "I33.385 

I...n.l.  an.l   S.  West.  31,007    ...  4     ...   24,972  32,615    ...  3^   ...  28,261 

Loll. 1.  Tilbury  &  S,  4,371    ...   3*   ...     4,106  4,144  •■■  3     •••     4,39^ 

Maiyporl  an.l  Call..  1,582   ...   74    ...      2,390  1,260   ...  6     ...      I,2'*4 

Metropolitan  5,822   ...      h   ...     3,294  5,516   ...      ^  ...     3,672 

Met.  Dist.  'guar.)...  Dr..f-.S6o    ig  Dr.3S,ig2  Py.^S-S^'?  'i  J^^>-.r<),SS() 

Midland  (deferreiP..  81,624   ...   2\   ...  29,405  105,000  ...    ij  ...  26,448 

Mill,  (beat  Western  17,344   ...   3     ...     5,900  19,106   ...  3     ...     2,732 

Noith  Brilish  (def.  .  10,589   ...    1      ...    15,000  11,190    ...      :ii/.      15,000 

N.jrih  Eastern 82..S00  ...    5!    ..,101,000  121,038   ...  4S    ...   77,780 

N.uthLondon 5,276  ...  4*   ...  //6,14s  7,778...  3I...     5,312 

North  StafT.irdshiie..    10.465  ...  4     ...   10.555  11,362  ...    3t  ••■     7,455 

Port  Talbot 955   ...   2i   ■■■     2.(jo8  S5S  ...     3               397 

Rhymn.-y 5,225   ...    7      ...     6.6aS  6,029   ...     7      ...     4,499 

South  Eastern 4,458  ...    I     ...     7,000  8,489  ...  «//.  ...   10,706 

TaffVale 17.219  ..."'4     ...j°2i,62i  22,622   ...  t/4  ...^27,068 

Vale  of  Clamorgan..  589   ...   4,'8...         544  506...    4^..         447 

n  Al  the  rate  of  4  per  cent,  per  annum  on  the  fir-l  preference  stock,  b  Dividends  paid 
on  all  preference  stocks  dosvn  to  i83r,  and  .vt  the  rale  of  2  per  cent,  per  annum  on  the 
tSSg  slock,  c  .At  the  rale  of  5  per  cent.  |>er  .mnum  on  the  preference  shares,  d  Equiva 
lent  to  10  per  cent,  per  annum  on  the  old  stock,  c  .\fler  placing  £1,500  to  renewal 
fund.  /  .\fler  writins  .£SSi  off  locomotive  renewals  account,  g  .Ifler  placing  ^5,000  [o 
.eserve.  /,  .\fler  pi.TOiig  .£10,000  to  reserve,  i  After  tr.ansferrinK  .£5,000  10  con. 
li iii;ency  acciiiiil.  jjfyo.ooo  .added  10  tlie  reserve  fund.  k  Full  dividend  on  the  con. 
'I'll. I. .tell  preference  stock.  /  .^fter  .ippioprialing  .£goo  for  l.,comJtive  renewals,  m 
I  luiden.i,  pai.l  on  preference  stock  down  10  1S76.  n  .\fler  taking  £=0,000  out  ol  the 
Lieiier.d  reser\e.     (,  .At  the  rate  of  2  per  cent,  per  annum  on  the  C  deheiiture  stock. 
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ri;tiki;.\i?;nt  uk  ihk  ciakkai.  m.\.\A(;i;k. 
As  was  briefly  annouiioeci  in  our  issue  of  Sepleinber 
iJ,  Mr.  A.  C.  nilis  IS  retirin;;  from  the  general  nian- 
ai^ersliip.  of  the  Metrojjolitan  i\ail\vay.  and  will  be 
succeeded  by  Mr.  Robert  H.  Selbie.  the  company's 
secretary,  while  Mr.  \\'.  H.  Brown,  the  audit  account- 
ant, will  be  the  new  secretary.  The  changes  will  come 
into  force  on  October  i. 

It  will  be  remembered  that  at  the  last  half-yearly 
meeting,  Sir  Charles  McLaren  intimated  that  the  board 
had  appomted  a  special  committee  from  among  their 
number  to  consider   what    changes   were   necessary   in 

the  administration 
(.'f  the  company. 
It  is  now  known 
that  one  of  the 
matters  for  con- 
sideration was  the 
approaching  ter- 
mination of  Mr. 
Ellis's  agreement. 
In  1901.  when 
Air.  Ellis  became 
general  manager, 
he  entered  into 
an  agreement  with 
the  company  on 
'  ery  good  terms. 
That  agreement 
was  renewed,  and 
in  the  ordinary 
course  it  would 
terminate  a  few 
montlis  hence. 

The  reasons  for 
the  general  mana- 
ger's retirement 
at  the  present  time  are  two-fold.  In  the  first  place  we  are 
sorry  to  say  that  Mr.  Ellis  had  a  severe  attack  of 
pleurisy  during  his  visu  to  the  Continent  last  spring, 
and  from  the  effects  of  this  illness  he  has  not  yet  fully 
recovered.  Under  medical  advice  he  now  seeks  a  rest, 
and  has  thns  wisely  anticipated  by  a  few  months  the 
approaching  termination  of  his  agreeniem  with  the 
Metropolitan  Company. 

The  second  reason  for  the  change  is  an  economical 
one.  During  his  term  of  management  Mr.  Ellis  has 
piloted  the  company  through  two  critical  periods.  At 
the  time  of  his  appointment  the  relations  between  the 
Metropolitan  and  Great  Central  Companies  were  seri- 
ously strained,  but  through  the  diplomacy  of  the  general 
manager  the  difficulties  were  smoothed  away  and  the 
negotiations  conducted  by  Mr.  Ellis  resulted  in  the 
establishment  of  friendly  arrangements.  It  is  now- 
apparent  that  this  agreement  has  borne  fruit  satisfac- 
tory to  both  companies.  Having  adjusted  this  im- 
portant matter.  Mr.  Ellis  set  about  the  herculean  task 
of  converting  the  Metropolitan  Railway  from  .steam  to 
electric  traction.  The  accomplishment  of  this  great 
work  has  completed  the  onerous  obligations  undertaken 
by  Mr.  Ellis,  and  the  fulfilment  of  the  special  services 
for  which  he  was  appointed  has  made  it  possible  for 
the  general  manager" to  retire  at  the  present  juncture 
through  a  friendly  arrangement  between  himself  and 
the  board.  The'  financial  position  of  the  railway 
rendered  it  extremelv  unlikely  that  the  agreement  would 
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Mr.  A.  C.   Ellis. 


be  renewed  ne.xt  year,  and  the  com])any  is  therefore  en- 
tering into  a  more  economical  arrangement. 

]Mr.  Ellis  has  had  a  long  railway  service.  Like  some 
other  railway  general  managers,  he  qualified  as  a  solici- 
tor, and  his  first  railway  work  was  acting  locally  in 
Worcestershire  for  the  Great  Western  Company.  He 
went  to  the  London,  Brighton  and  South  Coast  Com- 
pany in  January,  i88i,  and  was  there  for  nearly  17 
years.  During  this  period  he  came  prominently  for- 
ward over  the  railway  rates  and  charges,  particularly 
with  the  Duke  of  Richmond's  Committee,  and  the 
litigation  and   Parliamentary   legislation  which  ensued. 

In  1897  Mr.  Ellis  came  to  the  Metropolitan  Railway 
as  solicitor  to  the  company,  and  was  appointed  general 
manager  in  1901,  upon  the  resignation  of  Colonel  Bell. 
He  acted  for  the  Metropolitan  Company  through- 
out the  now  historical  differences  with  the  Great 
Central  Company    to  which  we  have  already  alluded. 

The  electrification  of  the  railway  was  the  foremost 
matter  which  Mr.  Ellis  had  to  take  in  hand  on  his  ap- 
pointment as  general  manager.  Mr.  Parker  had  been 
for  some  time  engaged  with  the  preliminaries,  but  the 
system  which  the  Metropolitan  and  District  Companies 
should  adopt  had  not  been  settled,  and  Mr.  Ellis  was 
most  actively  engaged  in  the  Board  of  Trade  arbitra- 
tion which  took  place.  Afterwards,  w^ith  Mr.  Parker, 
he  carried  through  the  difficult  undertaking  of  convert- 
ing a  steam  railway  to  an  up-to-date  electrical  one.  The 
difficulties  which  arose  were  many,  and  those  who 
remember  the  old  Metropolitan  will  understand  what 
has  been  done,  and  will  appreciate  the  great  work 
carried  out  by  Mr.  Parker  and  Mr.  Ellis. 

Xot  the  least  difficult  problem  was  dealing  with  the 
railway  staff.  Mr.  Ellis  has  always  considered  the  wel- 
fare of  the  men  and  his  fellow  employees,  believmj.' 
that  a  contented  and  properly  paid  staff  is  in  the  be.st 
interests  of  the  shareholders,  and  certainly  better  for 
the  working  of  a  railway.  It_  is  significant  that,  not- 
withstanding the  technical  knowledge  which  was  re- 
quired, and  the  new  duties  which  the  men  had  to 
perform,  there  has  been  no  dissatisfaction  or  agitation 
on  the  Metropolitan  Railway,  and  the  men  in  all  grades 
have  remained  loyal  to  the  company. 

An  Institute  and  General  Training  .School,  of  w-hich 
Mr.  Ellis  is  president,  was  opened  at  Neasden.  where 
instruction  in  practical  electrical  matters  was  given  with 
the  object  of  fitting  the  men  already  in  the  service  of 
tho  company  to  perforin  the  new  duties  and  to  obviate 
employing  an  outside  electrical  staff.  Mr.,  Ellis  in- 
augurated this  and  was  much  interested  in  it,  and  after 
a  few  meetings  the  men  saw  that  though  they  had  to 
attend  in  their  own  time  and  when  off  duty  they  were, 
in  fact,  offered  exceptional  advantages  to  become  pro- 
ficient in  a  new  trade.  The  school  has  become  thor- 
oughly established,  and  now  men  of  all  grades,  not 
immediately  connected  with  the  electrical  tra''ffic  work- 
ing, are  becoming  members  and  obtaining  certificates, 
thus  consideralily  improving  their  chances  of 
employment. 

The  Metronolitan  Company  has  for  some  years  been 
affiliated  to  the  -St'.  John  Ambulance  Association,  and 
won  the  Railway  Challenge  .Shield  Competition  in  1902. 
Mr.  Ellis  took  great  interest  in  this,  and  succeeded  in 
having  a  separate  centre  formed  for  the  Metropolitan 
Railway,  of  which  he  is  now-  the  president.  Mr.  Ellis 
in  1907  got  a  silver  challenge  shield  subscribed  for  by 
the  directors  and  officers,  and  t'his  shield  is  competed  for 
by  the  different  teams  formed  from  the  Metropolitan 
staff,   the  team   showing  the  best   work  being  sent  to 
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represent  the  company  at  the  annual  competition  for  the 
Railway  Shield. 

Another  important  matter  l\Ir.  Ellis  has  carried 
through  during  his  managership  is  the  formation  of  a 
Pension  Fund  for  the  company's  uniform  staff,  and  the 
men  employed  in  the  workshops.  Parliamentary 
authority  was  obtained  for  this,  and  a  scheme  was 
drafted  by  which  the  men  make  specified  contributions. 
This  has  proved  a  great  success,  though  in  the  first 
instance  it  required  a  good  deal  of  eloquence  and  many 
meetings  to  make  the  men  generally  see  that  in  making 
these  payments  they  were  really  getting,  as  well  as  a 
pension,  the  benefits  of  a  deposit  and  savings  bank,  and 
a  life  insurance. 

Mr.  Ellis  was  a  member  of  the  International  Railway 
Congress  of  1905.  The  Congress  met  at  Washington, 
and  Mr.  Ellis  afterwards  made  a  short  tour  in  the  States 
especially  directing  his  attention  to  the  electrical  work- 
ing of  passenger  traffic  in  New  York.  He  was  also  a 
member  of  the  London  Passenger  Traffic  Conference, 
which  was  formed  in  the  summer  of  1907.  He  has  se°n 
the  passing  through  Parliament  of  the  various  under- 
ground railway  schemes  for  London,  their  construction 
and  opening,  and  has  had  to  deal  with  the  difhcult 
problems  which  have  arisen  and  affected  his  company 
in  consequence. 

The  ex-general  manager  is  optimistic  about  the 
Metropolitan  Company,  and  now  that  the  railway  is,  as 
far  as  a  converted  steam  road  can  be,  on  even  terms 
with  a  newly  constructed  electrical  road,  he  believes 
there  is  a  future  for  it.  Mr.  Ellis  has  just  recently 
made  a  new  arrangement  with  the  Great  Western  Couj- 
pany  for  their  main  line  trafific,  and  an  improved  and 
increased  service  between  Hammersmith  and  the  City, 
and  also,  what  he  considers  more  important,  a  contin- 
uous all-round  inner  circle  service  of  trains,  twice  a.-. 
frequent  as  the  public  have  previously  enjoyed.  This 
combined  with  the  installation  of  automatic  signalling 
on  the  whole  of  the  Circle  and  City  lines,  which  is 
now  approaching  completion,  should  make  a  great  differ- 
ence to  the  revenue  of  the  company. 

Mr.  Ellis  has  always  been  in  favour,  and  since  his 
return  from  the  United  States  has  been  confirmed  in  his 
opinion,  of  automatic  signalling',  and  though  it  was  not 
at  once  adopted,  probably  the  company  gained  somc- 
thuig  through  the  delay,  a^-  in  the  meantime  the  system 
had  become  perfected.  The  company's  present  en- 
gineer has  instituted  improvements,  the  effect  of  which 
is  to  give  greater  security  and  at  the  same  time  much 
less  costly  maintenance. 

In  addition  to  some  few  years  as  a  solicitor  in  the 
Midlands,  Mr.  Ellis  has  had  28  years  of  active  and  con- 
tinuous railway  work.  He  will  always  be  remembered 
as  one  of  the  pioneers  who  helped  to  solve  the  prob- 
lem of  London  transportation,  and  to  reduce  the  tangled 
lines  of  the  Metropolis  into  some  semblance  of  co- 
ordination. We  can  say  nothing  at  present  as  to  Mr. 
Ellis's  future  movements,  but  all  railwaymen  who  know 
his  peculiar  gifts  of  diplomacy  and  administration  will 
desire  his  speedy  restoration  to  healtii  and  his  renuii 
to  an  industrv  which  has  need  of  men  of  his  ability  to 
direct  its  fortunes. 

'  THE   NEW    GENER.^L   MANAGER. 

Mr.  Robert  H.  Selbie,  who  on  October  i  will  succeed 
Mr.  Ellis  as  general  manager  of  the  Metropolitan  Rail- 
way, has  been  secretary  of  the  company  since  1903. 
He  was  educated  at  the  Manchester  Cirammar  School, 
and  at  Owen's  College  of  the  Victoria  University.  In 
1883  he  entered  the  service  of  the  Lancashire  and  York- 


shire Railway,  going  first  through  the  traffic  offices. 
Subsequently  he  became  secretary  to  the  general  mana- 
ger, and  was  afterwards  appointed  assistant  to  the  chief 
traffic  manager.  He  relinquished  the  latter  position  five 
years  ago  in  order  to  take  up  his  appointment  as  secre- 
tary to  the  Metropolitan  Company.  Mr.  Selbie  regards 
the  future  of  the  Metropolitan  Railway  hopefully.  He 
points  out  that  the  traffic  receipts  for  the  current  half- 
year  are  so  far  £8,204  better  than  a  year  ago,  the  im- 
provement being  equivalent  to  an  average  weekly 
increase  of  £746.  Of  course  this  is  chiefly  attributable 
to  the  Exhibition  traffic,  and,  while  there  are  prospects 
of  another  Shepherd's  Bush  exhibition  ne.xt  year,  no 
one  expects  it  to  attain  the  degree  of  popularity 
achieved  by  the  Franco-British  exposition.  Mr.  Selbie 
thinks,  however,  that  the  improved  train  services  to 
come  into  force  next  month  will  enable  the  company  to 
maintain  the  present  excellent  traffic  returns.  In  ad- 
dition to  the  augmented  service  on  the  Inner  Circle, 
to  which  we  have  already  alluded,  the  branch  line  and 
extension  services  are  also  to  be  improved.  ( )n  the 
latter  we  understand  that  non-stop  trains  will  be  intro- 
duced, and  this  feature  is  sure  to  be  appreciated  by  the 
public.  During  the  last  few  weeks  tlie  traffic  to  Wood 
l.ane  has  been  considerably  increased  through  the  nunir 
ber  of  provincial  excursions  arriving  at  the  principal 
London  termini.  This  is  the  heavy  season  for  such  ex- 
cursions, and  it  usually  lasts  tmtil  the  end  of  Octobe?,' 
or,    strictly    speaking,   until  November   9.     Mr.    Selbie 

points  out  that  his 
line  provides  the 
readiest  access  to 
the  Exhibition 

from  Liverpool 
Street.  King's 

Cross.  St.  Pan- 
cras.  Marylebone. 
and  Paddington, 
and  the  traffic 
from  these  termini 
to  Wood  Lane 
on  the  Metropoli- 
tan Railway  dur- 
.ng  the  next  si.x 
weeks  will  cer- 
tainly receive  an 
impetus  from  this 
source.  Mr.  Sel- 
bie is  very  popular 
with  the  staff,  and 
Ins  five  years'  ex- 
perience with  the 
company  has 
made  him  thoroughly  conversant  with  the  working  oi 
tlie  railway,  of  whicli  he  will  shortly  become  the  chief 
e.xecutive  officer. 

THE    NEW    SECRETARY. 

Mr.  W.  H.  Brown,  who  takes  over  Mr.  Selbie's  posi- 
tion as  secretary,  has  been  goods  manager  and  audit 
accountant  for  several  years,  a  combination  which  we 
believe  to  be  unique  in  the  railway  service.  He  has 
been  with  the  Metropolitan  Company  for  36  years, 
having  entered  the  audit  office  as  a  junior  clerk  in  1872. 
After  being  in  charge  of  various  sections  in  that  depart- 
ment he  was  in  1902  appointed  goods  manager.  Three 
years  previous  to  this,  the  directors  decided  upon  a 
complete  reorganisation  of  the  goods  department,  more 
especially  with  a  view  to  developing  the  traffic  on  the 
northern  extension   of  the  line.     '"' 


Mr.   Robert  H.  Selbie. 


The  initiation    of  the 
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scheme,  with  all  the  details  of  i^oods  management  and 
goods  audit,  was  entrusted  to  Mr.  Brown,  who  suc- 
ceeded in  building  up  a  considerahle  suburban  goods 
business.  -\s  auiht  accountant.  .Mr.  Urown  has  had  to 
go  through  the  \ery  intricate  work  ot  adjusting  the 
traffic  figures  of  the  lines  which  are  jointly  owned  with 
the  Great  Central  Company.  Last  year  the  compara- 
tive   figures    in   these    returns    showed    a    falling-off    in 

trat'tic,    wliicli    was 
more  apparent 

than  real;  es- 
pecially in  tlie 
goods  department. 
The  c  u  r  r  <e  n  t 
figures  giver>  in 
the  weekly  returns 
are  now  com- 
(lared  with  those 
uniler  the  same 
circumstances  a 
vear  ago,  so  that 
the  difficulty  of 
l>resentin,g  an  in- 
telligible compari- 
son has  now  dis- 
appeared. ^Ir. 
i-lrown  took  an 
active  part  in  the 
London  Passenger 
Traffic  Conference 
of  a  year  ago,  and 
has  hopes  that  this 
moribund  institution  may  yet  be  re\ived  to  the  advant- 
age of  the  various  transport  companies,  and  of  me" 
public.  Though  essentially  a  railway  man,  he  admits 
the  claims  of  the  omnibus  companies  to  a  voice  in  any 
comprehensive  scheme,  and  thinks  that  a  considerable 
measure  of  co-operation  b'^tween  the  several  transpor^- 
tation  bodies  is  quite  feasible.  His  long  and  varj'Sd; 
e.xperience  in  the  audit  dep^"tment  ecjuips  him 
admirably  for  his  new  position  as'  secretary  to  the 
luetropolitan  Company. 


Mr.  W 


rown. 


REPORT   ON   THE  PROPOSED   ELECTRIFICATION  OF  THE 
MELBOURNE   SUBURBAN   RAILWAYS. 

We  have  received  from  Mr.  Charles  II.  Merz,  of 
London,  the  consulting  engineer  appointed  by  the  Vic- 
torian Railway  Commissioners,  the  following  abstract 
of  his  report  to  the  \'ictorian  Government  on  the  pro- 
posal to  "electrify  the  Melbourne  suburban  lines.  As 
anticipated  in  our  issue  of  August  22,  the  third  rail 
system  is  to  be  employed,  and  the  mitial  scheme  (see 
Note  19  below)  is  to  electrify  the  Port  Melbourne  and 
St.  Kilda,  and  the  Brighton  and  Essendon  branches. 

The  report  presented  by  Mr.  Merz  deals  with  two 
main  questions  : —Firstly,' is  the  substitution  of  elec- 
tric traction  for  steam  traction  on  the  Melbourne  Subur- 
ban svstem  financially  justifiable?  Secondly,  if  so, 
what  is  the  best  way  to  apply  this  electric  working? 

After  referring  to  the  exceptional  importance  of  the 
suburban  business  in  the  case  of  Melbourne  as  com- 
pared with  other  great  cities,  the  principal  features  of 
electric  working  generally,  and  the  advantages  whicli  it 
offers  both  to  the  travelling  public  and  to  the  manage- 
ment, are  dealt  with  at  length.  It  is  shown  that  elec- 
trification allows  for  a  more  frequent  service  throughout 
the  day,  and  the  running  of  trains  at  regular  intervals, 
as  well  as  greater  punctuality   and  safety  in  workmg. 


hires  from  locomotives'  sparks,  and  smoke,  steam,  and 
dust,  would  be  practically  abolished,  while  the  lighting 
and  heating  of  the  carriages  would  be  much  imjiroved. 
In  addition  to  this,  journeys  would  be  shortened  by  15 
to  30  per  cent. 

]*"ollowing  upon  this  are  elaborate  technical  investi- 
gations and  calculations,  both  as  to  the  first  cost  and 
the  working  cost  with  electric  traction  as  compared  with 
steaiii,  and  a  list  is  then  given  of  the  iinprovements  in 
the  time  table  which  can  be  brought  about. 

As  showing  the  improved  services  which  electric 
traction  offers,  the  journey  from  Plinders  Street  to 
Sandringham  takes  38^  minutes  with  steam,  and  would 
take  31  with  electric  traction:  to  Vv^illiatustown  37 
nnnutes  witii  steam,  31  with  electric:  to  Camberwell  21 
minutes  vvitli  steaiu,  17  with  electric:  and  other  journeys 
in  proi)ortion.  Instead  of  70  trains  a  day  to  Essendon, 
there  would  be  S8  with  electric;  instead  of  40  to  Wil- 
liamstown  there  would  be  75  with  electric:  instead  of 
28  to  Sandringham  there  would  be  ■/;i  with  electric:  and 
other  routes  with  corresponding  improvements. 

The  main  conclusion  is  that  on  account  of  the  great 
advantages  to  the  public,  and  the  improvement  in 
linanciai  results  to  be  expected  from  electrification,  the 
installation  of  electric  traction  on  the  suburban  railways 
is  desirable  on  grounds  of  finance  and  of  public  conveni- 
ence, and  it  sliould  l)e  carried  out  in  the  following 
stages :  — 

iT  The  Port  Melbourne,  St.  Kilda,  Sandringham,  and 
Broad  Meadows  branches.     Route  length,  29  miles. 

II.  Stage  I.,  and,  in  addition,  the  Camberwell  and 
Williamstown  branches.     Route  length,  65  miles. 

III.  The  complece  scheme,  including  in  addition 
to  Stage  II.,  the  Sunshine,  Coburg,  Preston,  Heidel- 
berg, Dandenong,  and  Mordialloc  branches.  Route 
length,   124  miles. 

Mr.  Merz  considers  that  it  would  not  be  convenient 
to  try  and  convert  more  than  tlie  lines  in  .Stage  i .  at 
first,  nor  financially  advisable  to  cofh'.ert^lgss  than  the 
lines  in  Stage  I. 

The  following  is  the  summary  of  conclusions  appended 
tc  the  report :  — 

CAl'IT.M.    OUTLAY. 

(f).  The  total  capital  outlay  for  the  conversion  of 
the  whole  subnri)an  sy.stem  will  be  £2,227,050.  It  is 
recommended  that  a  portion  only  of  the  system  be  con- 
verted at  present  (see  No.   19). 

(2).  In  considering  these  figures,  the  expenditure 
necessary  if  steam  traction  be  retained  must  also  be 
taken  into  account.  This  e.xpenditure,  on  rolling  stock 
only,  amounts  to  £408,358. 

COST   OF   i-:li=:ctric  work  inc. 

( 5).  The  e.xpenses  per  train  mile  with  electric  traction 
woidd  be  ii.od.,  as  against  18. Qd.  with  steam.  With 
the  former,  however,  there  would  be  a  greater  train 
mileage. 

(4).  The  total  operating  expenses  with  electric  trac- 
tion for  the  whole  suburban  service  would  be  £27,267 
per  annum  less  than  with  .^leam. 

FINANCIAL   RESULT. 

(5).  The  total  annual  e.xpenditure  for  the  whole  ser- 
vice, including  4  per  cent,  on  the  new  cajjital  outlay, 
would  be  £44,791  more  than  with  steam:  against  this 
must  be  put  the  additional  revenue  due  to  the  improved 
service. 

(61.  The  surplus,  after  paying  interest  on  new 
capital  for  the  complete  scheme,  would,  with  electric 
traction,  be  £40,251  greater  than  was  obtained  in  1906 
with  steam. 
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IMPROVED    SERVICE. 

(7).  If  electric  traction  be  adopted  an  improved 
schedule  speed  and  frequency  of  service  becomes  pos- 
sible with  the  existing  tracks  and  termini. 

(8).  An  increase  of  20  per  cent,  over  the  presen: 
schedule  speed  and  an  increase  of  71  per  cent,  in  the 
train  mileage  are  financially  justifiable,  and  are  covered 
by  the  expenses  referred  to  above. 

ROLLING     STOCK. 

(9).  The  adoption,  instead  of  locomotive,  of  the 
"multiple-unit"  .system  of  train  operation,  is  recom- 
mended, giving  this  increase  of  71  per  cent,  in  the 
train  mileage  with  an  increase  of  only  23  per  cent,  in 
the  ton  mileage. 

(10).  Cross-compartment  coaches  should  be  adopted, 
and  the  existing  bogie  stock  be  altered  and  used  for  the 
electric  service'. 

(11).  The  total  stock  required  would  be  496  coaches 
with  electric  working,  as  compared  with  546  coaches 
and  no  locomotives  with  steam,  the  reduction  in  the 
number  of  coaches  being  due  to  the  higher  schedule 
speed. 

ELECTRICAL  SYSTEM. 

(12).  A  direct  current  800  volt  system  would  be  the 
cheapest  and  best  system  for  this  particular  case. 

(13).  The  direct  current  should  be  distributed  to  the 
trains  from  sub-stations  by  means  of  a  protected  con- 
ductor rail. 


(20).  After  paying  interest  on  this  sum,  the  surplus 
from  these  lines  would,  with  electric  traction,  be 
£21,358  greater  than  was  obtained  in  1906  with  steam 
traction. 

(21).  If  steam  be  retained  ipon  these  lines, 
£141,019  will  have  to  be  spent  on  rolhng  stock  for  them 
alone. 

(22V  The  conversion  of  these  lines  should  be  so 
arranged  that  the  electric  zone  might  be  extended  to  the 
other  suburban  lines  at  a  future  date,  with  a  minimum 
of  alteration  and  expense. 

OTHER   OPER.\TIXG  CH.\NGES. 

(23).  Such  questions  as  systems  of  train  despatching, 
automatic  signalling,  new  block  sections,  special  pro- 
visions for  race  traffic,  etc.,  would  be  best  deferred 
until  part,  at  least,  of  the  system  is  being  worked 
electricallv. 


NEW  ROYAL  TRAIN  ON  THE  GREAT  NORTHERN  RAILWAY. 


We  are  indebted  to  Air.  H.  X.  Gresley,  of  the  Great 
Northern  carriage  and  wagon  department,  Doncaster, 
for  the  accompanying  photograph  of  the  new  saloon  re- 
cently constructed  for  His  Alajesty  the  King.  A  short 
account  of  the  royal  train  was  given  in  last  week's 
issue,  and  we  now  append  the  official  description. 

The  train,  used  for  the  first  time  by  His  Majesty  on 
the  occasion  of  his  journey  from  King's  Cross  to  Oiler- 


Great  Northern  Royal  Saloon. 


(14).  The  sub-stations  should  be  supplied  with  three- 
phase  high  tension  current  from  the  power  station  by 
means  of  underground  cables  in  the  central  areas,  and 
by  overhead  lines  in  tlie  less  populous  districts. 

POWER    ST,\TION. 

(15).  The  energy  required  should  be  generated  in  a 
central  power  station,  situated  at  Yarraville,  designed 
to  handle  a  load  of  35,000  electrical  horse-power. 

(16).  This  power  station  should  be  designed  to  burn 
either  black  or  brown  coal,  and  the  power  plant  consist 
of  water  tube  boilers  and  steam  turbines. 

(17).  The  Spencer  Street  and  Elsternwick  .Stations 
should  be  shut  down,  and  the  St.  Kilda  tramway  and 
the  existing  lighting  system  be  supplied  in  bulk  from 
Yarraville. 

(18).  The  Yarraville  power  station  should  be  also 
used  for  the  lighting  of  railway  stations,  and  the 
driving  of  the  Newport  and  North  Melbourne  work- 
shops. 

'  INITI.AL    SCHEME. 

(19).  If  electric  traction  be  decided  on,  the  scheme 
proceeded  with  in  the  first  instance  should  consist  of 
the  Port  Melbourne  and  St.  Kilda  and  the  Brighton 
and  Essendon  branches,  involving,  with  power  plant, 
an  initial  expenditure  of  £801,880. 


ton  on  September  7,  1908,  consists  of  the  following 
vehicles :  — Brake  van,  convertible  saloon,  special 
saloon.  His  Majesty's  saloon,  special  saloon,  brak-e  van. 
The  train  is  fitted  throughout  with  vacuum  and  West- 
inghouse  brakes,  steam  heating,  and  electric  light. 

His  Majesty's  saloon,  which  has  been  built  by  the 
Great  Northern  Company,  for  the  East  Coast  Rail- 
ways— Great  Northern,  North  Eastern,  and  North 
British — is  67ft.  long,  9ft.  wide.  It  is  constructed  of 
teak  with  a  steel  underframe,  and  is  carried  on  two  six- 
wheel  bogies.  Entry  is  obtained  from  double  doors, 
opening  inwards,  at  each  end.  The  mouldings  round 
the  panels  and  windows  are  of  gilt  brass,  and  the  centre 
of  the  bottom  panels  is  ornamented  with  His  Majesty's 
cipher,  also  of  gilt.  On  each  side  of  the  doors  are  gilt 
grip  handles,  extending  from  the  cornice  to  the  floor. 
The  outside  panels  are  of  specially  selected  figured 
teak,  and  tlie  centre  panel  bears  His  Majesty's  coat  of 
arms.  The  roof  is  elliptical,  and  the  outside  appearance 
of  the  coach  conforms  generally  to  the  standard  type 
of  the  Great  Northern  and  East  Coast  joint'  stock.  The 
windows  are  of  bevelled  plate  glass,  and  are  balanced 
so  that  they  can  very  easily  be  lowered  or  raised. 

Commencing  at  one  end,  the  saloon  is  divided  as  lol- 
lows: —  Entrance  balcony,   smoke  room,  day  saloon. 
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bed-room,  dressing  room,  attendaiu  „  coni[jartnH'ni. 
The  balcony  is  panelled  with  richly  liyured  teak  and  has 
a  white  panelled  ceiling.  The  smoke  room  is  lolt.  long 
and  decorated  in  Jacobiean  style.  The  walls  are  of  oak 
inlaid  with  box-wood  and  dark  pollard  oak.  The  furni- 
tnre  consists  of  two  armchairs  and  a  larg'e  settee,  up- 
holstered in  reindeer  plnsh  hide.  The  fittings  are  of 
oxydised  silver. 

The  day  saloon  is  i/Aft.  long,  and  the  walls  are  of 
highly  polished  sycamore  inlaid  with  hne  lines  of  pewier 
and  light  mahogany.  The  furniture,  which  is  uphol- 
stered with  silk  brocade,  consists  of  two  arm-chairs,  a 
large  settee  and  four  smaller  chairs;  there  is  also  a 
wiiting  table.  Both  these  compartments  and  the  smok- 
ing room  are  lighted  by  a  row  of  tabular  electric  lamps, 
hidden  behind  a  cornice  on  each  side,  giving  a  very  soft 
and  restful  light. 

The  bed-room  is  14ft.  long  and  the  walls  are  panelled 
and  enamelled  white.  When  used  for  day  journeys 
the  bed  is  taken  out  and  the  compartment  converted 
into  a  dining  room.  The  furniture,  which  is  of 
mahogany  inlaid  with  kingwood,  is  upholstered  in  silk 
damask.  The  walls  of  the  dressing-room,  which  is 
Sft.  long,  are  also  panelled  and  enamelled  white.  The 
attendant's  compartment  is  lilted  up  with  electrically - 
heated  kettles,  urns,  etc.,  and  a  switch-board  for  con- 
trolling the  lighting  and  heating  of  the  carriage. 

The  carpet  in  the  royal  saloon  is  of  rose-coloured 
Saxony  Wilton  pile,  and  the  windows  have  green  silk 
curtains  with  white  silk  embroidery.  The  saloon  is 
heated  and  ventilated  by  means  of  warmed  or  cooled 
air,  which  is  delivered  into  the  various  compartments  by 
electric  fans  and  conveyors. 

The  special  saloons,  which  are  provided  for  His 
Majestv's  suite  and  friends,  are  58ft.  6in.  long,  carried 
on  four-wheeled  bogies  of  special  design.  They  are 
fitted  with  easy  chairs,  upholstered  with  green  tapestry. 
and  the  walls  are  white  enamelled.  These  saloons  arc 
arranged  so  as  to  form  one  large  compartment,  or,  by 
means  of  folding  partitions,  can  be  made  into  four  small 
compartments,  which  can  be  fitted  up  with  beds  for  a 
night  journey.  The  floor  is  covered  with  crimson 
Wilton  pile  carpet,  and  the  windows  have  green  cur- 
tains. 

All  the  vehicles  used  were  constructed  at  the  Don- 
caster  works  of  the  Great  Northern  Railway  Company. 
Tq  complete  the  royal  train,  a  saloon  for  Her  Majesty 
the  Queen  is  being  built  by  the  Xortli  Eastern  Com- 
pany at  their  works  at  \  ork. 


MEETINGS  &  REPORTS. 


DIVIDEND  ANNOUNCEMENTS. 


The  R.\ilwav  Investment  Comp.^nv  .innouncc  .th  interim 
dividend  at  the  rate  of  /3  5s.  lod.  per  cent,  per  annum  on  liie 
preferred  stock  for  the  past  half-year. 

Wm.  Jessop  and  Sons. — The  usual  interim  dividend  of  2>. 
per  share,  free  of  income-tax,  on  the  ordinary  shares  is  an- 
nounced, being  at  the  rate  of  5  per  cent. 

S.\N  P.^ULO  BR.4ZILI.\N  R.\ILW.\V.— The  following  dividends 
for  the  half-year  ended  June  30  last  are  recommended: — On 
the  preference  stock  2i  per  cent.,  being  at  the  rate  of  5  per 
cent,  per  annum,  less  income  tax.  On  the  ordinary  stock  5 
per  cent.,  being  at  the  rate  of  10  per  cent,  per  annum,  together 
with  a  bonus  of  2  per  cent.,  both  free  of  income  tax,  making 
7    percent,    in    all;    carrying   forward   ^175.727. 

Bilbao  River  and  Cantabrian  Railway. — The  directors 
announce  an  interim  dividend  and  bonus,  amounting  together 
to  6s.  per  share,  free  of  income-tax,  for  the  half-year  on  the 
ordinary  shares. 


Sept. 
Sept. 
Sept. 
Sept. 

Sept. 
Oct 

Oct 


FORTHCOMING  MEETINGS. 

23  (**'<•</.)— Glasgow    District     Subway     (Half-yearly),     100, 

\Vi.%t  Kegi-iit  Sliei-l,  C.lasgow.  .d    12.15. 

23  {IVeJ.) — Horncastle  Railway  (Half-yearly),  Red  I.ion  Hotel, 
Horucastli',  at   12. 

24  (//h^x.)— North  British  Railway  (Half-yearly),  23,  Water- 
loo I'lace,   Edinburgh,  at   12.30. 

,  25    (/>».)— Lanarkshire   and   Ayrshire   Railway    (Half-yearly), 
186,    West     George    Strwt,    Glasgow,    at 
2.30. 
29  (7>«).)— Ottoman      Railway      (Half-yearly),        Winchester 

House,  E.G.,  at  12. 
7    («,</       Canadian   Pacific  Railway (.Vnnual).  Montreal,  at  12. 
Followed  by  a  special  Meeting. 
8  (  7Vi«rj. )— Grand  Trunk  Railway  of  Canada  (Half-yearly),  City 
Terminus  Hotel,  K.C..  at  12. 


CANADIAN  PACIFIC  RAILWAY. 

The  directors  of  the  Canadian  Pacitic  Railway  Company, 
in  their  report  for  the  year  ended  June  30  last,  state  that  the 
accounts  of  the  company  for  the  year  show  the  following 
results  :  — 

liross  earnings     $7'>384>'73.7-' 

Working  expenses   49.59'>8°7.7° 

Net  earnings     • $ii, 792,366.02 

Net   earnings    of    steamships    in    excess   ol 
amount  included  in  monthly  reports     1,112,759.24 

Interests  on   deposits    and    loans     $484,560.64 

Interest  from  Minneapolis,  St. 
I'aul  and  Sault  Ste.  Marie 
Railway,  on  bonds  held  by 
the  company    159,720.00 

Interest     from     Mineral    Range 

Railroad      Co.,      on      bonds  ■ 

held  by  the  company  50,160.00 

Interest  from  Montreal  and  At- 
lantic Railway,  and  on  other 
bonds  he'd  by  the  company    ...         58962.89 

Dividend  on  St.  John  Bridge 
and  Railway  Extension  Com- 
pany stock     50,000.00 

Dividends  on  Minneapolis,  St. 
I'aul  and  Sault  Ste.  Mane 
Railway,  preferred  and  ordin- 
ary stocks  held  by  the  com- 
pany                 738,470.50 

1,541.874.03 

$24,446,999.29 

Deduct   fixed   charges        8,770,076.71 

Surplus       $15,676,922.58 

Deduct  amount  transferred  to 
steamship  replacement  ac- 
count            $800,000.00 

Contribution  to  pension  fund...         80,000.00 

. 880,000.00 

$14,796,922.58 

From  this  there  has  been 
charged  a  half-yearly  divi- 
dend on  preference  stock  of 
2  per  cent.,  paid  April  i,  1908     $940,340.45 

.'Vnd  a  half-yearly  dividend  on 
ordinary  stock  of  3  percent, 
paid  April   i,   1908     3,650,400.00 

4.590.740.45 

$10,206,182.13 

From  this  there  has  been 
declared  a  second  half- 
yearly  dividend  on  preference 
stock  of  2  per  cent.,  payable 
October   i,    1908      ' $976,066.65 

And  a  second  half-yearly  divi- 
dend on  ordinary  stock  of 
!  per  cent.,  payable  Octo- 
ber   I,    1908      3,650,400.00 

4,626,466.65 

Leaving  net  surplus  for  the  year      $5,579,715.48 
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In  addition  to  the  above  dividends  on  ordinary  stock/  i  per 
cent,  was  declared  from  interest  on  land  funds. 

The  working  expenses  for  the  year  amounted  to  69.47  per 
cent,  of  the  gross  earnings  and  the  net  earnings  to  30.53  per 
cent.,  as  compared,  with  O4.96  and  35.04  per  cent,  respectively 
in  1907. 

Four  per  cent,  consolidated  debenture  stock  to  the  amount 
of  jC^>975'°°o  "'as  created  and  sold,  and  of  the  proceeds  the 
sum  of  2i-32i,594  was  applied  towards  the  construction  of 
branch  lines  in  Ontario,  Manitoba,  .Saskatchewan,  Alberta, 
and  British  Columbia;  /i75,i52  towards  the  completion  of  two 
new  lake  steamers;  and  the  balance,  ;{;47S,254,  was  used  for 
acquiring  the  bonds  of  other  railway  companies  whose  lines 
constitute  a  portion  of  the  system,  the  interest  on  which  had, 
with  shareholders'  authority,  been  guaranteed  by  the  Canadian 
Pacific  Company.  Preference  stock  to  the  amount  of  /i, 000, 000 
was  created  and  sold  for  the  purpose  of  meetihg  expenditures 
sanctioned.  The  company's  guarantee  of  interest  was  endorsed 
on  four  per  cent,  consolidated  mortgage  bonds  bf  the  Minnea- 
polis, St.  Paul  and  Sault  Ste.  Marie  Railway,  to  the  amount 
of  $1,680,000,  issued  and  sold  to  meet  the  cost  of  constructing 
84  miles  of  railway  added  to  that  company's  system.  There 
was  a  decided  falling  off  in  the  sales  of  agricultural  lands, 
the  total  area  disposed  of  in  the  year  being  164,450  acres,  as 
against  994,840  acres  in  the  previous  year.  The  average  price 
realised,  however,  was  much  better,  being  .$9.54  per  acre.  The 
contract  with  the  Imperial  Government  for  the  carriage  of  the 
mails  between  Liverpool  and  Hong  Kong  was  renewed  for 
a  further  period  of  three  years;  but  the  rate  of  compensation 
per  annum  was  reduced  by  ^15,000. 

The  Alberta  Railway  and  Irrigation  Company,  owning  113 
miles  of  railway  in  -Southern  Alberta,  as  well  as'  an  important 
colliery  and  about  425,000  acres  of  land,  part  of  which 'is  served 
by  irrigation  ditches,  was  operated  by  its  owners  as  a  close 
friendly  connection  of  the  Canadian  Pacific  Company,  yielding 
a  large  revenue  from  traffic  interchanged,  and  furnishing 
the  company  and  settlers  along  the  railway  a  supply  of  coal. 
To  ensure  a  continuance  of  this  desirable  connection  the 
directors  deem  it  prudent  for  the  company  to  secure  such  an 
interest  in  the  property  as  will  constitute  a  substantial  control, 
and  they  have  arranged  to  do  this  at  an  approximate  cost  of 
$2,000,000.  Apart  from  the  traffic  advantages  thereby  safe- 
guarded, the  investment  itself  will  prove  a  profitable  one. 
The  increase  for  the  year  in  the  item  "railway  and  equpiment '' 
was  abnormal,  being  in  round  figures  $31,377,000,  exclusive  of 
an  appropriation  from  surplus  earnings  of  $3,800,000.  Of  this 
expenditure  $7,500,000  was  for  new^  lines  under  construction; 
$10,400,000  for  additional  rolling  stock,  shops  and  machinery; 
$7,800,000  for  double  tracks  and  reduction  of  grades;  and 
$9,500,000  for  additional  yards,  buildings,  sidings  and  for 
general  improvements  to  the  property.  Notwithstanding  this 
outlay  for  improvements  and  the  falling  off  in  traffic,  the 
charges  against  the  year's  income  for  the  upkeep  of  the  pro- 
perty were  continued  on  a  liberal  basis. 

Pursuant  to  the  authority  given  at  the  special  general  meeting 
of  the  shareholders  held  December  30,  1907,  the  directors  offered 
to  the  shareholders  at  par  $24,336,000  of  the  ordinary  capital 
stock.  Practically  the  whole  amount  was  taken  and  payments 
were  made  in  anticipation  of  the  dates  mentioned  in  the 
circular.  This  leaves  $3,984,000  still  unissued,  but  in  order 
that  the  shareholders  may  be  in  a  position  to  provide  additional 
money  from  this  source  if  and  when  necessary  the  directors 
thought  it  wise  to  ask  the  consent  of  the  Governor-General 
in  |Council  to  a  further  increase  in  the  ordinary  capital  stork 
from  $150,000,000  to  $200,000,000.  This  consent  has  been 
formally  given  and  they  will  be  asked  at  the  special  general 
meeting  of  the  shareholders,  to  be  held  on  October  7,  to  sanction 
and  approve  the  increase  in  the  authorised  ordinary  capital 
stock  and  to  take  such  other  measures  as  will  enable  the  directors 
to  utilise  it  in  such  amounts  from  time  to  time  as  may  be 
desirable  in  connection  with  the  company's  capital  require- 
ments. While  recommending  this  increase  as  a  precautionary 
measure,  there  is  no  immediate  necessity  for  issuing  any  portion 
of  the  additional  amount,  as  the  company  has  ample  funds  in 
hand,  but  with  their  vast  property  in  a  growing  country  the 
demands  for  works,  and  more  particularly  for  rolling  stpck, 
involving  large  outlay,  are  sure  to  continue,  and  the  directors 
should  be  in  a  position  to  meet  these  promptly  when  they 
arise.  In  order  to  conform  to  a  practice  that  is  becoming 
quite  general,  more  particularly  in  Europe,  the  directors  have 
had  the  balance-sheet  and  accounts  examined  and  certified 
by  a  firm  of  well-known  chartered  accountants,  and  it  is  their 
intention  to  pursue  the  same  course  in  future  years. 

The   directors  regret   to   report  the  death  on   June  4  of   Sir 


Robert  G.  Reid,  who  joined  the  board  in  1903,  and  was  a 
most  esteemed  and  useful  member.  In  April  last  the  company 
met  with  another  serious  loss  in  the  death  of  Mr.  Charles 
Drinkwater,  who  had  been  secretary  of  the  company  since  its 
incorporation,  and  who  during  the  last  nine  years  had  also 
been  assistant  to  the  president.  The  directors  desire  to  record 
their  high  appreciation  of  his  devotion  to  the  company's 
interests  during  his  long  term  of  service.  During  the  year 
the  Hon.  James  Dunsmuir,  of  Victoria,  B.C.,  and  Mr.  Robert 
Meighen,  of  Montreal,  were  elected  directors,  to  fill  vacancies 
caused  by  the  retirement  of  Mr.  Clarence  H.  Mackay  and  the 
death  of  Sir  Robert  G.   Reid. 


NORTH  BRITISH  RAILWAY. 


We  give  below  our  usual  analysis  of  the  half-yearly  accounts. 
The  report  for  the  six  months  ended  July  31,  tgoS,  was  issued 
on  Tuesday. 

Capital. 

Total  expenditure    ^68,769,700 


Total  receipts  (allocated  as  follows) 

Ordinary  stock    ^11,990,3.21 

Ordinary  preference  stock  9,567,836 

Preference       and         gua'ameed 

stocks      27,548,471 

Debenture  stocks     '. 16,117,326 

Loans          1,018,759 

Premiums     i.5Si>o55 

Balance  at   debit   of  capital   account    


67.793.7f 


;<^975>93^ 


The  expenditure  in  the  half-year  was  ;£ii7,i3o,  viz.,  ^70,323 
on  lines  open  for  traffic,  ^^42,632  on  lines  in  course  of  construc- 
tion, and  /4,i75  on  working  stock.  There  is  a  credit  of  £1^ 
on  the  conversion  of  stock,  thus  reducing  the  actual  capital 
expenditure  for  the  half-year  to  /ii7,ii7.  Estimated  further 
expenditure:  In  the  current  half-year,  ^172,800;  in  subsequent 
half-years,  ;£899,22o;  total,  /i, 072,020.  Capital  powers  and 
other  available  assets,  less  balance  at  debit  of  capital  account, 

;£899.547- 

Revenue. 

The  revenue  account  for  the  half-year  ending  July  31  shows 
the  receipts  to  have  been  as  follows  :  — 

1907. 
Passengers — First-class     .1^65,527 


Third-class 

,,  Season-tickets       

Parcels,  horses,  carriages,  etc 

Mails       

Merchandise  (less  cost  of  coll.,  etc. 

Live  stock     

Minerals        

ITnion  Canal     

Rents  of  property     

Transfer  fees     

Mileage  and  carriage  of  wagons    .. 

Total    receipts         


620,272 

64,651 

.50,877 

i7>'52 

663,306 

39>54i 

764,368 

1,094 

49.054 

769 

3.498 


pf  64,654 
630,134 

65,803 
153.851 

17.151 
660,072 

39.339 

721.537 

1,009 

5°.949 

58' 

3.929 


was  as  under  :  — 

Maintenance   of  way,   works, 

Locomotive   power      

Carriage  and  wagon   repairs 

Traffic  expenses    

Cieneral    charges       

Law  charges      

Compensalion — Passengers 

,,  Goods       

Glasgow    incline       

Forth  and  Tay  Ferries     

Working   other    lines      Cr  3,^69 

Parliamentary  expenses 

Rates  and  taxes    

Government  duty     

Union   Canal  expenses      


/2,440J09 

2:2,409,009 

:ount   for  the 

same   period 

^236,093     ... 

^227, 296 

386,444     ... 

418.532 

131,177     ... 

127.314 

419,665     ,  . 

4>9.7i4 

39.459     ■•■ 

42,456 

1,865      •■■ 

2,468 

3.969     ■■ 

5.094 

5,501      ... 

5.946 

3.397     •■• 

2,049 

24,037     ... 

24.649 

Cr.l,46q     ... 

Cr.j-  116 

1,516     ... 

946 

58,421     ... 

59.594 

4,450     ... 

4.540 

1,048     ... 

1.077 

Total   expenditure 


^£'.313.57'     •  ■•  ;^i.336,559 


The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  :  — 

Balance  from  previous  account...         _^io,588     ...       /^iijiqo 

Net   earnings    1,126,538     ...     1,072,450 

Sundry  credits     144     ...  143 


Total      .1^1,137.270     •••;f 1, 083,783 
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1907.  1908. 

I'nor    charges      /^t9S-9'7  ■■•  £^'^<7-'t 

Reserve  for  engine  renewals  ij,ooo  ...  

Reserve    for    renewals    and    con- 
tingencies                               .  ...  II,OIKI 

Reserve   for   Methil   D(Kk    ...  5,'>7i 

I'rcference  dividends     510,7(19     ...  520, ^nq 

Dividend  on  preferred  ord.  stock  145, 409^  ...  145,517/^ 

Dividend  on  deferred  ord.   stock  59,9161-  ...             

IJalance   to   next   half-year      '.S>-'.59     •••  '.5vS''J 

■■■"'^1      ;fi,iJ7,-'7o     ■••/■.oS.!,7S., 

It   .At  the  rale  of  3  per  cent,  per  .inniirri.  /■  .\l  the  rate  of  •?  per  cent,  per  annum, 

c  \l  ihe  r.i[e  of  i  per  cent,  per  annum 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
/i3i,ioo,  the  expenditure  an  increase  of  ^22,988,  and  the  net 
receipts  a  decrease  of  /54,08s.  The  ratio  of  expenses  to 
receipts  is  55.48  per  cent.,  as  against  53.83  per  cent. 

TR.\FtlC,    ETC. 
Half-year  ending  July  31.  1907.  1908. 

I'assengers — First-class       855,400  ...  910,892 

,,  Third-class     19,950,708  ...     19,833,011 

,,             Total    20,806,108  ...  20,743,903 

Season-tickets         •24.9.';o  ...  26,428 

Merchandise   (tons)     2,616,730  ...  2.555,757 

Minerals    (tons)        11,531,840  ...  10,668,344 

Mileage — Lines    owned       i!'^44  •■■  'i"96| 

,,           Tartly   owned      28^  ...  28^ 

,,           Leased  or  rented   40^  ...  40I 

,,           Lines  worked      195^  ...  195^ 

,,  Foreign    lines    worked 

over     i26i  ■••  '-^74 

,,  Total   operated       '.4855  ■■■  1,488! 

,,  Union    Canal       32  ...  32 

Train  mileage* — Passenger      ...  5,117,744  ...  5,010,572 

„  Goods        4,388,288  ...  4,308,807 

..  Total      9,506,032     ...       9,319,379 

•    Including  steamers   also  train  mileage  of  lines  worked. 

Tlie  report  states  : — "  The  receipts  from  merchandise  are 
^3,234,  from  live  stock  ./202,  and  from  minerals  ^42,831  less 
than  in  the  corresponding  period.  The  passengers,  parcels, 
and  miscellaneous  receipts  show  increases  of  ^10,141,  £2.()y^, 
and  ^^2,052  respectively.  The  receipts  per  railway  mile  have 
yielded  /i, 780. 54,  as  a.gainst  /i, 808. 37  for  the  corresponding 
half-year.  The  receipts  per  train  mile  for  passenger  trains 
are  44.C)5d.,  as  against  43.34d..  and  for  goods  and  mineral 
trains  they  are  79.42d.,  as  against  8o.48d.  The  proportion 
of  working  expenses  to  traffic  receipts  is  ;4.oo  per  cent.^  as 
against   52.32  per  cent." 

CALEDONIAN  RAILWAY. 

The  half-yearly  meeting  was  held  in  Glasgow  on  Tuesday, 
Sir  J.\MES  King   presiding. 

The  Ch.^irm.a.v,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  api>eared  in  Thk  K.\ilw.av 
Times  last  week)  said  :  The  capital  account  shows  that  during 
the  half-year  .£103,150  ordinary  stock  has  been  converted  into 
preferred  and  deferred,  leaving  £5,061,564  ordinary  stock  still 
unconverted.  Capital  raised  by  debenture  stock  has  had 
^200,000  added  to  it.  The  proceeds  of  the  sale  of  this  stock 
has  been  duly  credited  to  receipts  on  capital  account,  to  the 
expenditure  side  of  which  account  there  is  an  addition  of 
;£2I3,905,  being  the  capital  expenditure  for  the  half-year.  The 
largest  items  of  outlay  are  connected  with  the  extension  of  the 
goods  yard  at  Buchanan  Street  Station  and  the  Eglinton  Street 
widening,  but  ^24,000  has  also  been  spent  on  .-Vberdeen 
Station,  whilst  Glasgow  Central  Station  and  Grangemouth 
Dock  account  for  _£49.ooo  and  ^34,000  respectively,  the  latter 
figure  including  the  final  settlement  with  the  contractor  for  the 
Construction  of  the  new  dock.  The  capital  expenditure  for 
the  half-year  has  exceeded  the  estimate  by  a  small  sum,  princi- 
pally due  to  the  new  works  at  .Aberdeen  Station.  The  estimate 
of  further  expenditure  on  capital  during  the  current  half-year 
has  been  kept  as  low  as  possible,  and  amounts  to  /n8,ooo; 
the  more  important  items  are  /i8,ooo  for  the  Glasgow  Central 
Station  extension,' £23,000  for  the  Buchanan  Street  Station 
extension — both  of  them  final  payments,  I  hope — and  ^48,000 
for  the  Eglinton  Street  widening;  the  /i 2,000  for  West  Coast 
joint  working  stock  is  our  share,  as  partner  with  the  London 
and  North  Western  Company,  in  the  cost  of  rolling  stock 
for  working  the  West  Coast  route.  Turning  to  the  revenue 
account,    passenger   receipts     show    an     increase    of    ^15,157, 


although  the  nurater  of  passengers  carried  has  decreased  by 
1,513,000,  101,173  of  them  being  first-class.  This  decrease,  in 
the  ( ase  of  about  900,000  passengers  is  due  to  workmen  and 
other  short-distance  travellers  ceasing  to  use  the  railway, 
owing  to  the  dulncss  of  trade,  and  there  is  no  reason  to  sup- 
pose that  this  is  in  any  way  due  to  the  fact  of  the  company 
havinj;  slightly  raised  the  fares,  as  it  did  recently  in  conjunc- 
tion with  the  neighbouring  railways;  indeed,  the  revenue  from 
passengers  has  considerably  increased,  and,  when  times  are 
better,  we  shall  carry,  no  doubt,  as  many  jiassengers  as 
formerly.  To  show  how  small  the  increase  of  fares  has  been, 
I  m.iy  tell  you  that  the  receipts  per  passenger  work  out  at 
7.84(1.,  as  against  7.1 2d.  a  year  ago,  a  difference  of  a  little 
over  one  halfpenny  per  head,  and  yet  it  has  benefited  the 
shareholders  in  this  company  to  the  extent  of  fully  .£15,000. 
Parcels  (less  expenses)  are  up  .£6,713  and  mails /14.  On  the 
other  hand,  merchandise  (less  cartages)  is  down  £33,602  and 
minerals  £57,195.  Live  stock  is  up  /1.722,  rents  ^257,  and 
Forth  and  Clyde  Navigation  receipts  ^349;  but  mileage  and 
demurrage  on  other  lines  show  a  decrease  of  /i,338,  and 
rents  of  property  (less  charges)  and  transfer  fees  decreases  of 
/707  and  /34  respectively.  The  net  decrease  in  receipts 
comes  out  at  .£68.664.  As  regards  tonnage,  182.S64  fewer 
tons  of  merchandise  and  1,080,844  tons  of  minerals  have  been 
carried  than  thi>  time  last  year,  with  a  proportionate  diminu- 
tion  of   rc\rniic. 

I)I.(  RK.ASED  WORKING  EXPENSES. 
There  is  a  net  decrease  of  £20,276  on  the  expenditure  side 
of  the  account,  carriage  and  wagon  repairs,  however,  being 
up  /6.077.  This  includes  a  sum  of  £2,601  paid  to  the  London 
and  North  Western  Company  for  West  Coast  joint  stock 
carriages  destroyed  in  the  accident  at  Kirtlebridge  some  time 
ago,  and  ^1,260  increase  in  the  Caledonian  share  of  the  upkeep 
of  the  joint  stock  for  the  half-year;  the  remaining-  /2.39S  is 
due  to  a  greater  number  of  heavy  repairs  to  Caledonian 
carriages  being  necessary  than  was  the  case  last  year.  Rates 
and  taxes  are  up  .£1.813.  We  always  do  our  best  to  keep  this 
payment  down,  and  the  assessments  are  carefully  watched  and 
appealed  against  where  there  is  anv  hope  of  success.  Forth 
and  Clyde  Navigation  expenses  also  show  an  increase  of  /9S2, 
principally  due  to  the  necessar\-  re-ballasting  and  re-sleei)ering 
of  the  Grangemouth  Branch  Railway.  Maintenance  of  way, 
works,  and  stations  is  down  /i  2.779.  due  to  a  considerable 
saving  in  wages  and  to  there  having  been  an  abnormally  high 
expenditure  under  this  head  a  year  ago.  The  decrease  of 
£20.031  in  locomotive  power  is  accounted  for  chiefly  bv  a 
drop  of  £15,786  in  the  coal  and  coke  bill.  The  consumption 
of  coal  was  less  by  28,518  tons  than  last  year,  and  there  were, 
on  an  average,  68  fewer  engines  in  steam  daily,  the  price 
paid  for  fuel  being,  on  the  average,  ijd-.  per  ton  down.  There 
was.  of  course,  a  decrease  in  wages  paid,  following  on  th" 
reduced  number  of  engines  in  use;  but  something  more  had 
to  be  spent  on  renewals  and  repairs,  as  more  heavy  repairs 
were  necessary,  involving  some  extra  expenditure  on  materials. 
Traffic  charges  are  ^3,547  less,  made  up  of  various  items, 
including  a  very  satisfactory  saving  of  nearly  /2.000  in  print- 
ing, stationery,  etc.  On  the  other  hand,  joint  station  expenses 
show  an  increase  of  /i.i53-  General  charges  remain  i)racti- 
cally  the  same  as  they  were  a  year  ago.  Premium  to  servants 
is  down  .£500,  law  and  arbitration  charges  /25S,  and  com- 
pensation /3.533;  but  /i  1,295  '^^^^  remuneration  for  working 
other  lines  has  been  received,  which,  of  course,  reduces  the 
sum  total  of  the  decrease  in  expenditure  correspondingly.  The 
percentage  of  expenditure  on  traffic  receipts  comes  out  at 
57.15,  as  against  last  year's  56.34,  a  difference  of  under  t  per 
cent.  Including  worked  lines,  466.522  fewer  train  miles  have 
been  run.  the  unproductive  mileage  also  being,  T  am  glad  to 
say,  less  bv  412,357  miles.  You  will  notice  in  the  accounts 
that  coaching  receipts  per  train  mile  are  46.74d.,  against 
43.33d.,  a  gain  of  3.4id.,  whilst  merchandise  and  mineral 
takings  per  train  mile  are  Sg.Sid.,  against  9i.56d.,  a  loss  of 

■■75^-  >^ET    REVE.XUE. 

The  balance  to  be  carried  down  to  net  revenue  account  is 
£983,149,  and  to  this  fall  to  be  added  dividends  received  on 
shares  held  by  the  company,  which  are  smaller  by  /i>703,  the 
worked  companies  having  also,  of  course,  felt  the  effects  of 
the  unfavourable  condition  of  trade  during  the  period  under 
review.  On  the  debit  side  of  the  net  revenue  account,  interest 
on  debenture  stock  is  up,  owing  to  the  sale  of  debenture 
stock,  to  which  I  have  already  refcrredj  temporary  loans  have 
cost  £i,i2y  more,  owing  to  the  rate  of  interest,  which  is  now 
extremely  moderate,  having  been  high  during  the  earlier  part 
of  the  half-year;  and  interest  on  banking  balances  is  ^649  up 
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for  the  same  reason.  The  general  interest  account,  however, 
which  is  made  up  of  various  credits  and  debits,  is,  on  balance, 
;^4.9ii  to  the  good.  In  the  end  the  result  of  the  half-year's 
working  is  a  sum  of  /649,732  available  for  dividend,  which, 
after  the  preference  stocks  have  been  provided  for,  admits  of 
a  distribution  at  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary  stock  of  the  company,  carrying  forward  £(>,S73-  A* 
a  result  of  the  Patents  and  Designs  .\ct,  1907,  inquiries  are 
being  made  by  foreign  firms  for  land  in  Scotland  on  which  to 
construct  works  for  the  manufacture  of  articles  patented  in  the 
United  Kingdom.  (.Applause.)  This  company  is  always  ready 
to  afford  to  owners  of  land  adjacent  to  their  railway  ampk 
facilities  for  railway  connections,  and  would  welcome  the 
transference  of  any  of  these  foreign  industries  to  the  west 
of  Scotland.  The  'railways  of  the  Caledonian  Company  are 
specially  adapted  for  the  successful  development  of  works  of 
every  description,  and  more  particularly  those  connected  with 
iron  and  steel,  and  they  also  afford  convenient  access  to  the 
ports  both  of  the  east  and  west  of  Scotland. 

THE  WORKING  .\GREEMENT. 

Before  concluding  my  observations,  there  are  one  or  two 
matters  on  which  you  would  probably  like  me  to  make  some 
remarks.  Our  agreement  with  the  North  British  Company, 
which  I  referred  to  at  some  length  at  our  meeting  last  March, 
has  now  been  in  operation  since  February  i,  and  I  am  glad  to 
say  has  been  working  smoothly,  and  in  a  manner  satisfactory 
to'both  companies,  (.\pplause.)  It  will  be  some  considerable 
time  yet  before  its  full  effect  can  be  accurately  gauged,  but  so 
far  tliere  is  every  reason  to  believe  that  it  will  be  found  to 
be  entirely  beneficial.  .Another  subject  to  which  I  ought  to 
refer  is  demurrage,  a  matter  which  has  been  frequently  and 
strongly  pressed  on  the  board  of  this  and  the  other  railway  com- 
panies by  their  shareholders,  .-^fter  long  and  careful  considera- 
tion of  this  difficult  subject,  and  reports  from  chief  officers  of 
the  three  companies,  the  directors  have  given  notice  that  on 
and  after  Februar^•  i,  1909.  they  intend  to  enforce  demurrage 
charges  in  respect  of  undue  detention  of  wagons  and  sheets, 
and  of  undue  detention  of  traders'  wagons  on  the  sidings  and 
lines  of  the  companies.  (Applause.)  This  announcement, 
though  framed,  we  believe,  on  fair  and  reasonable  lines,  has 
excited  dissatisfaction  among  some  of  those  whom  it  affects. 
Thev  seem  to  suppose  that  our  main  object  is  to  extract  more 
monev  from  the  traders,  but  our  real  object  is  to  prevent 
undue  detention  of  our  wagons  (which  represent  a  large 
amount  of  capital),  and  to  secure  the  more  expeditious  work- 
ing of  the  traffic  on  our  system,  which,  of  course,  will  be  in 
the  best  interests  of  the  traders  in  general.  We  feel  sure  that 
if  only  we  receive  the  heartv  co-operation  of  the  traders,  this 
most  desirable  object  can  be' attained  without  pressing  unfairly 
on  anyone.  There  remains  one  other  matter  on  which  I  may 
touch.  Your  directors  have  had  several  meetings  with  members 
of  the  North  British  and  Glasgow  and  South  Western  boards, 
with  a  view  to  devising  some  means  of  eliminating  unnecessary 
competition  in  the  steamboat  as  well  as  the  railway  service. 
In  order  completely  to  accomplish  an  object  involving  so  many 
and  important  changes,  serious  difficulties  require  to  be  con- 
sidered and  overcome.  Such  arrangrements  cannot  be  hurried, 
and  the  subject  continues  to  receive  the  attention  of  the 
directors  and  chief  officers  of  the  three  compai^ies.  .^s  a  first 
instalment  of  a  friendly  arrangement,  the  South  Western  Com- 
pany and  we  have  each  withdrawn  a  steamer  from  the  service 
during  the  current  season  without  interference  with  the  publi-: 
convenience.     (.Applause.) 

THE   chairman's  RESIGNATION. 

I  am  very  unwilling  to  introduce  personal  matters  into  this 
meeting,  but  I  would  be  wanting  in  gratitude  for  the  confi- 
dence you  have  always  reposed  in  me,  and  the  indulgence  you 
have  at  all  times  extended  to  shortcomings,  of  which  I  am  only 
too  conscious,  if  I  parted  from  you  to-day  without  informing 
you  that  this  is  the  last  occasion  on  which  I  shall  have  the 
honour  of  presiding  at  one  of  your  half-yearly  meetings.  For 
thirty  years  exactly  I  have  done  my  best  to  serve  you  efficiently 
— at  least,  I  have  served  you  honestly,  and  with  a  constant 
desire  for  the  prosperity  of  the  railway.  (Applause.)  I  have 
in  succession  filled  the  position  of  director,  deputy-chairmafl, 
and  chairman.  .At  two  successive  vacancies  I  declined  to  move 
up  to  the  highest  place,  appreciating  the  high  honour,  but 
hesitating  to  undertake  the  responsibilities  attaching  to  so 
important  a  position.  The  death  of  my  predecessor,  Sir  James 
Thompson,  occurred,  however,  at  a  time  when  a  large  pro- 
portion of  the  directors  were  comparatively  new  to  office,  and 
they  unanimouslv  invited  me  to  accept  the  chair.  They 
pressed  me  to  accede  to  their  wishes  on  the  ground  of  duty, 


and  when  put  in  this  way  I  could  not  refuse.  The  head  of  so 
great  an  undertaking  as  ours  must  always  be  ready  to  under- 
take cheerfully  all  the  work  pertaining  to  the  office.  Under 
recent  and  existing  circumstances,  however,  the  work  is  not 
only  onerous,  but  also  accompanied  by  no  little  anxiety.  But 
my  burden  has  been  lightened  by  the  loyal  co-operation  of  my 
colleagues,  and  especially  by  the  valuable  aid  of  my  friend 
the" deputy-chairman — (ap'plause) — who  all  through  my  term  of 
office  has  never  grudged  time,  labour,  or  thought  in  promoting 
the  interests  of  the  company.  Family  reasons  and  the  not 
unnatural  wish  to  enjoy  more  leisure  seemed  to  justify  me  in 
requesting  the  board  to  allow  my  tenure  of  the  chair  to 
terminate  at  this  time.  But  though  quitting  the  chair  the 
prosperity  of  the  railway  is  very  near  my  heart.  (Applause.) 
Should  it  be  your  pleasure  to  re-elect  me  as  a  director  for 
another  term  I  shall  gladly  place  my  experience  at  your  dis- 
posal, and  I  trust  that  long  before  the  coming  three  years 
have  expired  we  may  see  the  deferred  ordinary  shareholders 
again  enjoying  a  fair  dividend.      (Loud  applause.) 

Sir  Ch.^RLES  Bine  Rensh.W  (deputy-chairman),  in  second- 
ing, said  he  wished  to  take  that  opportunity  on  behalf  of  his 
colleagues  and  of  himself  to  state  publicly  what  they  had 
already  stated  privately  in  the  comparative  seclusion  of  the 
board-room,  and  to  express  their  great  regret  that  Sir  James 
King  found  that  he  could  not  longer  continue  to  discharge  the 
onerous  duties  of  the  chair.  Sir  James  accepted  that  position 
two  years  ago.  at  a  time  of  some  difficulty,  and  he  did  so,  as 
many  of  them  knew,  most  unwillingly,  and  only  from  a  high 
sense  of  devotion  to  the  best  interests  of  the  company.  Most 
of  the  members  of  the  present  board  had  only  had  the  privi- 
lege of  being  associated  with  him  in  the  work  of  that  board 
for  a  comparatively  short  period,  but  there  was  not  one  of 
them  who  had  not  learned  during  that  time  to  value  his  ripe 
experience,  his  great  ability,  and  sound  judgment,  and  to 
appreciate  the  uniform  urbanity  which  he  had  brought  to 
their  counsels,  and  the  admirable  spirit  in  which  he  approached 
the  manv  questions  which  from  time  to  time  formed  the  sub- 
jects of  their  deliberations.  (.-Xpplause.)  It  was  a  pleasure 
to  them  to  know  that,  although  Sir  James  wished  to  be 
relieved  of  the  chairmanship,  if  re-elected  that  day— and  he  was 
confident  he  would  be  re-elected — (applausel — he  was  ready, 
as  a  member  of  the  board,  to  continue  to  give  to  the 
Caledonian  Railway  Company  the  benefit  of  his  long  experi- 
ence and  of  his  great  ability. 

discussion. 
Mr.  Andrew  M.'VCDON.\ld,  on  behalf  of  the  shareholders, 
expressed  regret  at  the  change.  He  could  say,  as  representing 
the  Shareholders'  Association,  that  they  had  always  received 
the  greatest  courtesy  from  Sir  James  King  at  every  conference 
and  meeting  they  had  had,  and  it  had  afforded  them  extreme 
satisfaction  to  know  that  the  amiable  spirit  that  pervaded  the 
boards  of  the  other  Scottish  companies  was  to  a  large  extent 
due  to  him.  .Alluding  to  the  remarks  of  the  chairman  on  the 
question  of  demurrage,  Mr.  Macdonald  said  this  was  a  matter 
which  they  had  pressed  very  earnestly  indeed;  and  it  was  a 
source  of  satisfaction  to  them  to  know  that  at  last  it  had 
been  taken  up  by  the  various  railways.  It  could  never  have 
Ijeen  done  by  any  separate  railway,  but  it  could  be  done 
unitedlv.  He  was  quite  well  aware  that  it  might  cause  friction, 
but  he  could  not  conceive  that  even  traders  would  desire  to 
do  anything  else  than  to  pay  justly  for  what  services  were 
rendered  to  them.  .\s  to  the  steamboat  traffic,  he  hoped  they 
would  succeed  in  coming  to  a  proper  arrangement  with  the 
other  two  companies.  He  understood  that  there  were  various 
obstacles  in  the  way  which  he  did  not  believe  were  insur- 
mountable. They  had  the  public  to  serve  and  the  shareholders 
to  benefit,  and  he  believed  they  could  do  both  by  proper 
arrangements  with  one  another.  Proceeding  to  speak  of  the 
report  generally,  Mr.  Macdonald  said  it  was  very  gratifying  to 
find  that  Chc  passenger  traffic,  through  economies  in  train 
mileage  on  the  one  hand  and  the  increase  of  unduly  low  fares 
on  the  other  hand,  had  brought  a  very  large  additional  sum 
into  net  revenue  compared  with  the  corresponding  period  last 
year.  That  additional  sum,  taken  in  conjunction  with  the 
decrease  in  passenger  train  mileage,  amounted  to  close  on 
^30,000,  and  they  hoped  that  in  the  future  by  strict  attention 
and  continuance  of  the  directors'  new  policy,  still  larger 
profits  would  be  earned  from  the  coaching  traffic.  When  they 
turned,  however,  to  a  consideration  of  the  goods  traffic,  the 
story  was  far  from  pleasant.  A  very  considerable  allowance 
had  to  be  made,  of  course,  on  account  of  the  exceptional  period 
of  dull  trade ;  but  not  only  did  the  goods  receipts  show  a  ereat 
shrinkage    as    compared    with    previous    years— they    showed 
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much  more  than  a  proportionate  decline  compared  with  that 
class  of  trafhc.  The  principal  reason  was  that,  whereas  many 
of  the  English  railways  had  raised  their  rates  for  minerals', 
they  had  chosen  to  stand  still.  An  examination  of  the  mineral 
rates  showed  that  a  great  volume  of  coal  for  export  to  foreign 
countries  was  being  carried  at  exceptionally  low  rates.  Rail- 
ways had  all  been  suffering  lately  from  the  high  price  of  coal, 
yet  u  could  hardly  be  wondered  at  when  they  themselves  were 
gning  every  facility  in  the  way  of  cheapness  and  otherwise 
tor  the  rapid  depletion  of  our  coal  supplies,  and  all  for  the 
benefit  of  the  foreigner.  (Hear,  he:ir.;  They  believed  the 
companies  had  it  within  their  power,  by  adjusting  their  export 
coal  rates,  to  cheapen  the  price  of  coal  to  the  home  consumer, 
a  -.d  o  an  extent  which  would  more  than  counteract  the  increase 
which  was  feared  from  the  passing  of  an  Eight  Hours  I'i'l. 
They  did  not,  of  course,  suggest  that  any  stc])s  should  be  taUci 
of  such  a  drastic  nature  as  would  injure  the  coal  shipping 
trade,  for  in  certain  circumstances  it  was  a  profitable  one  to 
the  railways,  but  they  suggested  that  these  rates  should  be  put 
on  a  sliding  scale,  rising  and  falling  with  coal  prices.  If  the 
answer  was  that  these  rates  cannot  be  legally  raised,  their 
reply  was — "Test  the  question  in  the  Railway  Commissioners' 
Court."  Even  if  they  were  beaten,  they  could  not  be  worse 
than  they  were  now,  while  there  would  then  be  the  very 
strongest  grounds,  not  only  in  the  interests  of  railways,  but  in 
the  interests  of  public  policy,  for  Parliamentary  action  and 
amendment  of  the  law.  Their  belief,  however,  was  that  they 
could  legally  raise  these  export  rates  and  it  was  warranted 
by  the  recent  decision  in  the  English  .'Appeal  Court,  in  which 
a  certain  railway  which  had  raised  certain  shipjiing  rati's  won 
all   along  the   line. 

Mr.  Ro.xiU'Rcm  expressed  the  hope  that  the  present  policy 
would  be  pursued  with  vigour  and  with  a  fixed  deterrnmation 
to  make  it  succeed.  The  report  warned  them  that  the  ratio  of 
working  expenses  to  gross  receipts  was  still  on  the  increase. 
In  1906  the  working  expenses  were  £54  14s.  5d.  per  cent.  ; 
now^  they  were  ^57  3s.,  a  rise  of  2i  per  cent,  or  thereabouts  in 
two  years.  Therefore,  it  was  clear  that  unless  that  rate  of 
progress  was  stopped,  in  less  than  27  years  there  would  be  no 
net  profits,  and,  consequently,  no  dividend  for  the  preferred 
shareholders,  or  even  interest  for  the  debenture-holder.  He 
entertained  a  confident  opinion,  however,  that  if  directors 
and  shareholders  would  only  act  together  in  unison,  and  apply 
that  sound  reason  and  common-sense  to  the  affairs  of  the  com- 
pany which  they  employed  in  ordinary  business  transactions, 
the  position  might  be  saved.  To  know  that  the  principle  of 
co-operation  initiated  by  the  Scotch  companies  with  a  view  to 
increase  receipts  and  reduce  working  expenditure  had  been 
adopted  by  some  of  the  English  companies  was,  he  trusted, 
some  gratification  to  the  directors  and  to  the  shareholders. 
He  thoroughly  agreed  with  what  the  chairman  had  said  with 
regard  to  demurrage.  He  did  not  consider  that  railway 
shareholders  or  companies  were  philanthropic  institutions,  and 
he  had  not  yet  heard  any  sufficient  reason  why  railway  com- 
panies should  not  charge  demurrage,  just  as  every  shipowner 
did.      (Applause.) 

Mr.  BosHER  said  they  all  rejoiced  to  think  that  in  retiring 
from  the  chairmanship  Sir  James  King  was  retiring^  with  thi' 
very  best  respect  of  everybody. 

Mr.  Henry  S.  Keith  asked  if  it  was  in  the  interests  of  the 
company  would  the  chairman  give  the  exact  facts  regarding 
the  small  wagon  replacement  suspense  account.  They  might 
have  noticed  a  letter  on  this  subject  in  the  Glasi^ow  Herald, 
and  he  knew  from  personal  correspondence  there  was  a  con- 
siderable feeling  of  distrust  regarding  that  account.  A\Tiat  was 
the  total  tonnage  of  the  wagons  broken  up,  and  what  was  the 
total  tonnage  of  the  w-agons  by  which  those  wagons  had  been 
replaced  ? 

The  Ch.-\irm.\x,  in  reply,  said  that  when  this  scheme  was 
first  proposed  he  at  very  considerable  length  explained  the 
grounds  on  which  they  w-ere  going,  and  the  care  they  were 
taking  to  put  it  on  a  safe  and  fair  footing.  He  had  not  at 
present  the  figures  before  him,  but  they  were  satisfactory  when 
given  to  the  meeting,  and  the  scheme  had  been  working  out 
under  the  very  careful  scrutiny  of  the  auditors.  It  might  be 
thought  from  the  letter  that  appeared  lately  in  the  newspapers 
that  they  were  going  on  increasing  the  number  of  wagons 
broken  up,  and  thereby  lessening  the  value  of  the  ])roperty  held 
by  the  company,  and  at  the  same  time  they  were  not  adequately 
replacing  these  with  the  full  value  in  new  wagons.  That  was 
not  the  case.  The  reason  for  their  undertaking  the  scheme 
at  first  was  that  they  had  a  large  stock  of  wagons  carrying  six 
and  eight  tons.  These  were  very  expensive  to  repair,  they 
were    very    troublesome    to    handle,    they    lengthened    trains 


unnecessarily,  they  added  very  much  to  working  charges,  and 
they  were  anxious  to  fall  upon  a  plan  by  means  of  which 
the  time  would  be  hastened  when  they  would  have  fewer  of 
these  to  deal  with,  and  be  able  to  use  14  and  16  ton  wagons, 
which  were  so  common  in  the  present  day.  They  could  not 
replace  these  out  of  the  half-year's  revenue,  and  they  i)ut 
beforp  the  shareholders  a  scheme  for  doing  il  fairly,  which 
met  with  their  approval.  Thai  had  bee-n  going  on  without 
iatcrruption,  and  when  replacing  broken-up  wagons  with  new 
wagons  they  not  only  jjrovided  for  a  corresponding  carrying 
power,  but  for  a  carrying  power  greatly  in  excess  of  the  wagons 
that  were  broken  up — (hear,  hear) — so  that  their  property  was 
becoming  more  valuable  year  by  year,  and  they  might  be 
sure  that  no  undue  advantage  was  being  taken  to  make  these 
things  ersy  by  defiling  tco  lightly  or  unfairly  with  the  wagon 
icplaccment  account.  In  conclusion.  Sir  James  acknowledged 
the  kind  references  that  had  been  made  to  liimself.  He  had 
done  his  very  best,  and  had  served  them  faithfully.  Whei 
he  entered  upon  office,  the  policy  which  commended  itself  to 
him  was  one  of  peace,  of  efficiency,  and  of  economy.  They 
were  now  in  perfect  concord  with  the  other  two  great  com- 
panies. They  were  working  in  the  most  amicable  manner, 
and  they  were  already  beginning  to  see  the  advantages  resulting 
therefrom.  In  reference  to  Mr.  Macdonald's  remarks  about  the 
steamboats,  they  felt  that  the  arrangement,  so  far  as  it  had 
gone,  was  only  initiatory,  and  their  only  reason  for  not  com- 
pleting it  sooner  was  that  they  hoped  by  a  little  longer  con- 
sideration to  make  it  a  complete  and  perfect  arrangement, 
which  would  conduce  greatly  to  economy  and  give  the  utmost 
liossible  accommodation  to  visitors  to  the  coast.  They  had 
been  most  anxious  to  carry  out  economy  in  every  department, 
and  the  chief  officers  had  met  them  in  a  most  excellent  spirit. 
Very  considerable  economies  had  been  effected  in  every 
department,   and  they  were  not  at  the  end  of  them  yet. 

The  resolution  was  adopted,  and  the  retiring  directors  were 
re-elected  unanimously. 

Mr.  Hugh  MavheRRV  gave  notice  of  the  following  motion 
for  next  meeting  :  — 

■■The-  s.h.-ircht)Hcrv  of  tin-  C.iliJniiiiui  Railway  Cmpaiiy.  while  ri-i:t)B- 
nisuig  the  efforts  of  the  directors  in  i n-nperati.in  with  tile  hoards  of  the 
North  British  and  Glasgow  and  .South  Western  Railway  Companies,  to  reduce 
e.vpenditure  aris'ng  from  excessive:  competition,  and  other  causes,'  are  of 
opinion  that  economies  sufficient  to  improve  the  position  of  the  holders 
of  Ordinary  slock  in  the  Caledonian  Railway  Company,  as  well  as  in  tHe 
other  railway  companies,  cannot  he  effected,  c.vccpt  by  aji  .-vmalgamalion 
of  the  Scottish  railway  interests,  and  respectfully  urge  the  directors  to  take 
such    measures    as   in   their   opinion   may    he   deemed    necessary   for    the   bring- 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly  meeting  was  luUl  in  (^la^t^ow  on  Tuesday, 
Air.   I'.virhkT.  Caird  ])residing. 

.An  analysis  of  the  report  and  accounts  was  published  in  our 
last    issue. 

The  CllAlRMA.N,  in  moving  the  adoption  of  the  report,  ex- 
pressed regret  that  he  had  to  submit  a  less  satisiacloiy  state- 
ment than  he  could  have  wished,  but  the  causes  which  had 
brought  about  the  unfavourable  (onditions  were  well  known, 
and  were  the  same  as  had  to  a  greater  or  lesser  degree  affected 
the  results  of  all  the  railways  of  the  country  during  the  last 
six  months.  After  having  passed  through  a  period,  unexampled 
in  its  duration,  of  increasing  trade,  the  inevitable  reaction  set 
in,  but  with  a  suddenness  and  intensity  exceeding  the  expec- 
tations of  those  best  qualified  to  judge  of  the  probable  course 
of  events.  The  result  had  been  a  falling-off  in  their  traffic 
receipts  of  ^{^35,104  in  the  half-year,  equal  to  about  1.I  per 
cent,  of  dividend.  Every  forni  of  traffic  had  contributed 
towards  this  reduction,  but  principally  those  traffics  under  the 
headings  coal,  dross,  iron  ore,  limestone,  pig  iron,  building 
stones,  bricks,  and  general  goods  traffic.  The  diminution  of 
their  receipts  was,  however,  not  alone  responsible  for  the  set- 
back they  had  experienced.  Coal  again  played  an  important 
part,  for  while  they  had  reduced  their  train  mileage  by 
149,000  miles,  equal  to  4  per  cent.,  and  their  coal  consumption 
by  12,000  tons,  equal  to  8  per  cent.,  the  locomotive  coal  bill 
for  the  six  months  exceeded  that  for  the  corresponding  period 
by  no  less  than  ;^4,390,  due  to  the  higher  current  prices  they 
had  to  pay.  Then  the  lower  prices  obtained  from  old  materials 
had  lessened  the  credits  to  the  extent  of  about  ^4,000,  and  but 
for  this,  the  cost  of  the  rcjjairs  and  renewals  would  have  been 
correspondingly  less.  In  short,  the  effect  of  the  acute  depres- 
sion in  trade  and  the  relatively  high  ])rice  of  fuel  had  reduced 
the  balance  available  for  dividend  by  no  less  a  sum  than 
^£22,854,    making    it    necessary    for     them     to     recommend   a 
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dividend  at  the  rate  of  3^  per  cent.,  as  against  4  j)cr  cent,   at 
this  time  last  year. 

PROGRESS  OF  CO-OPERATION. 
Since  the  last  meeting  the  boards  of  the  three  companies  had 
been  in  close  touch  with  each  other,  and  as  a  result  of  the 
frequent  meetings  which  had  been  held  agreements  had  been 
arrived  at  whereby  the  revenue  had  been  and  w-as  being 
added  to  from  various  sources,  w'hile  on  the  other  hand 
economies  were  also  being  effected  in  all  possible  directions. 
So  far  as  the  steamboats  were  concerned  they  had  again 
arranged  with  the  Caledonian  Company  for  the  withdrawal 
during  the  winter  seasom  of  certain  steamers  on  the  Ardrossan 
and  .\rran  and  Greenock  and  Holy  Loch  routes.  The  directors 
had  hoped  that  by  this  time  a  scheme  would  have  been  devised 
under  which  the  services  to  the  coast  by  three  competing 
routes  would  have  been  placed  on  a  more  economical  footing, 
as  he  indicated  at  the  last  meeting.  It  was  with  a  feeling  of 
no  little  disappointment  that  he  had  to  state  that  after  negotia- 
tions of  a  protracted  nature  arrangements  satisfactory  to  each 
01  tne  ihree  companies  had  not  yet  been  reached.  The  matter 
was  still  engaging  the  attention  of  the  directors  of  the  three 
companies,  and  every  endeavour  w'as  being  made  to  arrive  at 
a  satisfactory  solution  of  what  had  proved  to  be  a  question 
of  greater  difficulty  than  was  anticipated.  It  must  be  a  matter 
of  congratulation  to  the  shareholders  to  know  that  the  three 
companies  had  been  able  to  come  to  an  agreement  on  the 
question  of  demurrage  charges  on  wagons.  It  was  only 
reasonable  that  where  undue  delay  took  place  to  the  wagons 
belonging  to  the  railway  companies  a  payment  should  be 
exacted  in  respect  of  such  detention.  (Hear,  hear.)  The  new 
modified  scale  of  charges  would  not  come  into  force  until  the 
beginning  of  February  of  next  year,  by  which  time  it  was  to 
be  hoped  the  traders  would  have  taken  means  to  obviate  the 
detention  of  wagons.  The  whole  object  the  companies  had  in 
view  in  making  the  charges  was  to  put  an  end  to  undue 
detention,  and  to  secure  the  full  use  of  their  rolling  stocks. 
The  Right  Honourable  the  Earl  of  Glasgow  had  resigned  his 
seat  on  the  board.  During  bis  term  of  office,  which  extended 
over  a  period  of  18  years,  he  rendered  valuable  services  to  the 
company,  and  was  now  seeking  a  leisure  which  they  all  hoped 
he  might  long  enjoy.  The  vacancy  had  been  filled  by  the 
appointment  of  Mr.  Thomas  W.  M'Intyre,  Kirkmichael  House, 
Maybole. 

THE   PAST  HALF-YEAR. 

Turning  now  to  the  accounts,  the  amount  expended  on  ca])ital 
account  was  ^^20,811,  or  ^13,453  less  than  was  estimated.  The 
estimated  capital  expenditure  for  the  current  half-year  was 
^14.150.  There  were  no  new  works  included  in  this  sum, 
which  really  represents  contractors"  aiid  land  settlements  in 
connection  with  works  already  completed.  The  gross  revenue 
for  the  half-year  w^as  ^879,907,  and  the  gross  expenditure 
^521,903,  leaving  a  balance  to  be  carried  to  net  revenue  account 
"f  ,£358;004.  The  decrease  in  the  traffic  receipts  amounted  in  the 
aggregate  to  ^35,104,  viz.,  in  passenger  traffic  /i,o65, 
merchandise  ^15,929,  minerals  £zo,ojy,  from  which  there  had 
to  be  deducted  the  increase  in  season  tickets,  parcels  and  mails, 
and  in  live  stock,  amounting  to  /i,530  and  £4^y  respectively. 
The  number  of  passengers  had  declined  by  512,300,  and  the 
receipts  by  / 1,065.  This  was  a  clear  indication  of  the  bad 
state  of  trade,  and  but  for  the  slight  increases  which  were 
made  in  fares,  etc.,  the  shrinkage  in  passenger  revenue  would 
have  been  greater  than  it  has  turned  out  to  be.  The 
merchandise  traffic  showed  a  decrease  in  tonnage  of  42,617 
and  in  money  of  ;£i 5,929,  and  the  mineral  traffic  of  424,662 
tons  and  of  ^20,077  in  earnings.  In  regard  to  the  expenditure 
side  of  the  revenue  account,  the  maintenance  of  way  was  less 
by  /802.  The  locomotive  expenditure  proved  to  be  hiq-her 
'jy  i^5i4oo.  but  here  they  had  an  increase  of  ^4,390,  cKie  to 
the  higher  price  of  coal,  the  increases  in  other  items  of  expendi- 
ture in  the  locomotive  department,  principally  on  account 
of  materials,  being  responsible  for  the  remainder.  Carriage 
and  wagon  repairs  and  renewals  showed  a  decrease  of  ^5,979. 
Traffic  expenses  had  decreased  by  /590,  and  would  have 
showed  a  greater  diminution  but  for  the  higher  prices  of  coal 
and  other  materials.  General  charges,  rates  and  taxes,  Parlia- 
mentary expenses  and  Government  duty  were  higher  by  /261, 
£^A,  Z437-.  'ind  ^75  respectively.  Law  expenses  show^ed  a 
decrease  of  ^227,  and  compensation  of  ^1,125.  There  was 
a  saving  of  /8,S8o  in  steamboat  expenses.  On  account  of  the 
satisfactory  state  of  the  depreciation  and  insurance  funds 
they  had  not  on  this  occasion  added  to  the  latter.  '  The  depre- 
ciation fund  had  been  credited  with  the  price  of  the  steamer 
"Vulcan."  The  reduced  services  during  the  winter  months 
had    enabled    them    to    efTect    a    considerable    saving    in    the 


consumption  of  coal,  and  the  repairs  also  showed  a  satisfactory 
decrease.  The  decrease  in  the  passenger  train  mileage  was 
107,849,  and  in  goods  and  mineral  trains  41,639,  or  a  total 
diminution  of  149,488  miles.  The  net  revenue  carried  from 
account  No.  9  amounted  to  ^358,004,  which,  together  with  a 
balance  from  last  half-year  of  ^6,842  and  £2-/^  between  the 
Portpatrick  and  Wigtownshire  Railway  and  the  Stranraer 
section,  gave  a  total  of  £:i()^,ii-^.  Of  this  sum  interest  on 
debenture  stock  and  other  first  charges  absorbed  ^^133, 830, 
leaving  a  balance  available  for  dividend  of  ^231,289.  Of  this 
sum  ,^124,481  was  required!  for  preference  stock,  leaving 
_£io6,8o8  available  for  ordinary  stock. 
Sir  James  Bell  seconded  the  resolution. 
DISCUSSIOi\. 

Mr.  .\NDREW  Macdonald,  in  supporting  the  motion,  said 
they  must  all  deplore  the  state  of  trade  throughout  the 
country,  not  only  because  of  the  reduced  dividend,  but  because 
of  the  suffering  from  want  of  employment  which  the  reduced 
volume  of  business — as  illustrated  by  railway  traffic — had  made 
very  manifest.  Many  of  the  economies  suggested  by  the 
Scottish  Railway  Shareholders'  Association  were  now  in  partial 
operation.  Despite  higher  prices  for  coal  and  raw  material, 
they  had  brought  a  considerably  increased  sum  into  net  revenue 
account  by  the  more  economical  handling  of  their  passenger 
business.  The  decrease  in.  the  steamboat  running  expenses  of 
about  ;^4,5oo  was  extremely  encouraging,  suggesting,  as  it 
did,  great  possibilities  should  a  thorough  working  agreement 
regarding  this  class  of  traffic- be  arrived  at  with  their  competi- 
tors. The  association  observed  that  a  fair  attempt  was  to  be 
made  by  them  and  the  tw-o  other  companies  to  enforce 
modified  charges  for  demurrage.  (Applause.)  They  did  not 
expect  that  this  would  be  submitted  to  without  friction,  but  if 
the  policy  proposed  was  carried  out  with  firmness  and  yet 
reasonably,  they  did  not  believe  that  traders  would  fail  to 
acknowledge  the  honesty  of  paying  a  just  price  for  services 
rendered.  There  was  one  big  question  on  which  his  com- 
mittee was  far  from  satisfied,  and  that  was  the  facilities  given 
by  the  Scottish  railways  for  the  export  of  coal  from  this 
country  at  specially  cheap  rates.  (Hear,  hear.)  Lower  export 
rates  than  those  demanded  at  home  meant  that  the  foreigner 
was  benefited  at  the  expense  of  this  country,  and  that  the 
home  consumer  was  roblDed  of  a  national  asset.  They  had 
addressed  a  communication  on  this  subject  to  the  three  com- 
panies, and  they  hoped  to  have  a  reply.  They  noted  with 
pleasure  the  new  appointment  to  the  board. 

The  Earl  of  Stair  asked  if  the  light  railway  to  Girvan 
by  way  of  Tumberry  had  fulfilled  their  anticipations. 

Mr.  '  BOSHER  said  he  believed  it  was  impossible  for  the 
directors  to  have  done  anything  better  than  they  had  done.  It 
seemed  wonderful,  looking  to  the  state  of  markets  and  the  low 
purchasing  power  of  money,  that  they  had  been  able  to  reduce 
expenses  during  the  half-year  by  /i  1,000. 

Mr.  Keith  drew  attention  to  the  fact  that  while  coal  was 
now  at  a  lower  rate,  and  they  had  burned  less,  it  had  cost  them 
jf4,ooo  higher  during  the  past  half-year.  He  asked  if  the  con- 
tracts had^  been  fixed  before  the  price  was  reduced,  and  whether 
thev  might  expect  an  improvement  in  the  coming  half-year  ? 

Mr.  Charlton  thought  the  company  should  exercise  economy 
in  other  directions  than  by  increased  charges  to  the  public.  He 
thought  they  might  dispense  with  a  number  of  their  men  who 
might  be  ornamental  in  their  fine  gilt  uniforms,  but  so  far  as 
he  could  see  they  were  not  of  much  use.  Canvassers,  too,  in 
his  opinion,  might  be  dispensed  with  if  they  wished  to  effect 
eccmomies. 

The  Chairman  then  replied  to  questions.  He  assured  Mr. 
Macdonald  that  the  directors  were  always  glad  to  receive  any 
assistance  which  he  and  his  colleague  could  afford  them.  Mr. 
Macdonald  spoke  of  the  export  rate  for  coal.  Now,  so  far  as 
this  rate  was  concerned,  it  was  a  matter  which  had  been  in 
existence  for  a  very  long  time.  They  would  no  doubt  say 
that  was  no  reason  why  it  should  be  continued — (hear,  hear) — 
but  any  arrangement  could  not  be  made  by  one  company  alone, 
but  only  in  conjunction  wdth  other  companies.  One  reason 
why  the  rate  had  been  lower  was  simply  because  they  got 
their  coal  from  the  pits  in  large  quantities,  and  they  could 
convey  it  cheaper.  They  considered  it  was  only  right  that 
they  should  give  a  certain  benefit  on  account  of  those  which 
they  obtained.  So  far  as  the  light  railway  to  Girvan  via 
TumbeiTv  was  concerned,  thev  would  remember  that  one  of  the 
objects  in  making  that  line  was  to  serve  the  farmers  in  the 
district.  It  was  a  large  potato-growing  district.  This  railwiy 
had  been  a  great  advantage  to  the  farmers,  and  had,  he 
believed,  been  the  means  of  enabling  them  to  enlarge  their 
operations.     They  also  hoped  at  the  time  when  it  was  made 
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that  feus  would  be  taken  off  along  the  line,  but  up  to  the 
))resent  time  nothing  had  been  done  in  this  direction.  So  far 
as  the  hotel  was  concerned,  it  had  done  remarkably  well,  and 
had  been  the  means  of  augmenting  to  a  very  large  extent  the 
traffic  on  the  railway.  The  line  had  realised  their  e.xpecla- 
tions  up  to  the  present  time. 

Mr.  M.WISKRRV  ;  Has  the  traliic  increased  <luring  the  ]).i>i 
half-year  .' 

The  Chairman,  continuing,  said  the  traffic  showed  a  decrease 
for  the  half-year.  The  potato  traffic  was  later  this  year  than 
last,  and  the  receipts  on  this  occasion  would  apjwar  in  the 
accounts  for  next  half-year.  He  was  not  suri>rised  that  a 
question  should  be  put  regarding  expenses  for  coal.  It  did 
seem  strange  that  notwithstanding  the  fact  that  they  had  ?aved 
12,000  tons  and  the  price  of  coal  liad  fallen,  yet  the  coal  bill 
showed  an  increase  of  ^4,300  odd.  So  far  as  the  other  c din- 
panies  were  concerned,  it  was  no  business  of  his,  but  he  might 
mention  that  the  facts  were  brought  out  by  comparison  with 
the  corresponding  period  of  last  year.  Compared  with  the 
position  of  the  corresponding  period  they  were  not  able  to  show 
any  very  great  reduction.  He  could  assure  them  they  had 
been  acting  on  no  contracts  at  all.  They  had  been  buvmg 
their  fuel  in  the  open  market,  and  had  got  the  advantage  of 
the  lowest  current   prices. 

A  Shareholder  :   Where  has  the  money  gcme  ? 

The  Chairman  replied  that  it  simply  indicated  that  the 
prices  they  were  paying  at  the  corresponding  period  were  low 
prices,  and,  therefore,  there  was  not  room  for  any  reduction. 
If  they  took  the  coal  consumed  per  mile  on  this  railway  and 
compared  it  with  the  coal  consumed  on  any  other  railway,  they 
would  find  they  stood  in  a  particularly  favourable  position. 
.Answering  Mr.  Charlton,  he  could  say  that  as  far  as  inspectors 
and  canvassers  were  concerned,  these  were  very  useful  and 
cjuite  needful,  and  until  all  the  companies  dispensed  with 
canvassers  they  certainly  could  not  do  it.  They  were  passing 
through  a  most  difficult  time.  The  present  half-year  up  to 
now  showed  no  sign  of  improvement  in  the  trade  of  the  countr}-, 
and  they  would  continue  to  do  what  they  could  to  reduce  the 
expenses  without  in  any  way  interfering  with  the  efficiencv  of 
the  line.     (.Applause.) 

Replying  to  questions  subsequently  put  by  Mr.  C'eorge 
Beard,  the  ChaiRM.\N  agreed  that  it  was  a  hardship  to  rail- 
wavs  that  the  steelmasters  of  the  Xorth  of  England  and  Scot- 
land should  enter  into  an  agreement  which  deprived  the  com- 
panies of  valuable  traffic,  but  he  was  afraid  it  was  not  possible 
for  them  to  induce  the  steelmasters  to  depart  from  the  policy 
which  they  had  adopted.  He  thought  it  was  perhaps  a  question 
which  the  Shareholders'  .Association  might  take  up.  He  was 
sure  that  if  they  turned  their  attention  to  it  with  earnestness 
they  might  be  of  material  advantage  to  the  directors.  (Laughter 
anci  applause.)  With  regard  to  demurrage  charges,  these  had 
been  reduced  by  about  one-half.  There  was  no  wish  on  the 
part  of  the  companies  to  make  this  question  one  that  would 
interfere  with  trade,  but  they  did  not  intend  to  provide  wagons 
for  the  purpose  of  storing  goods.  They  wanted  to  induce 
traders  to  make  the  necessary  arrangements  whereby  demurrage 
would  be  obviated. 

The  report  wa>  adopted. 

GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-yearly  meeting  wa~  held  on  Tuesda)  at  .Aberdeen, 
Sir  David  Stewart  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  ana'ivsis  of  which  was  given  in  The  Railway 
Times  last  week),  said  that,  looking  to  the  high  price  of  coals 
and  materials  of  every  kind,  the  accounts  presented  were  not 
unsatisfactory.  The  gross  receipts  were  £3,101  more  than  in 
the  corresponding  half  of  last  year,  but  the  expenditure  was 
up  bv  ;^3,oi7 — caused  by  the  increased  cost  of  coals  and 
materials— so  that  they  carried  to  net  revenue  account  about 
the  same  sum  as  last  year,  £i22,y20,  against  /122.635.  The 
reduction  in  the  dividend  was  caused  by  the  balance  brought 
from  last  half-vear's  account  being  ^^2.310;  as  against  £s,¥>- 
last  year.  The'  latter  was  an  unusually  large  balance  carried 
forward  with  the  deliberate  intention  of  meeting  the  inevitable 
increase  in  the  expenditure  on  coal  in  1907.  There  was  a 
decrease  in  the  sum  paid  in  respect  of  interest  owing  to 
cheaper  money,  but  the  account  had  to  be  charged  with  /!4oo 
extra,  owing  to  the  expiry  of  the  Cruden  branch  guarantees 
on  July  31,  'Q07-  The  directors  were  pleased  with  the  steadv 
and  increasing  popularity  of  the  Cruden  Bay  Hotel  and  L'olf 
course,  and  it  was  especially  gratifying  that  so  many  distin- 
guished   visitors    from    all   parts   of    the    country  were   finding 


enjoyment  in  the  district.  The  outlay  on  capital  account 
during  the  half-year  had  been  on  lines  open  for  traffic  £10,213, 
and  on  working  stock  £0,507,  a  total  of  £10,720,  against  an 
estimate  of  £24,500.  The  estimate  for  the  current  half-year  was 
£16,000,  but  the  expenditure  might  exceed  this  if  they  paid  for 
the  land  for  the  Aberdeen  Station.  There  had  been  i>sued 
£56,828  of  debenture  stock  at  a  premium  of  £4.388,  which 
was  credited  to  capital  account,  and  they  had  l)aid  off  termin- 
able debentures  to  the  extent  of  £15,700.  .Maintenance  of  w.iy 
and  works  was  about  the  s;ime  as  last  year. 
CHEAPER  CO.\L. 
Locomotive  [wwer  and  carriage  and  wagon  repairs  were  up 
together  by  £2,962,  caused  by  the  high  price  of  coal  and 
materials,  'and  also  by  the  lower  jirices  obtained  for  old 
materials.  Thev  were  now  purchasing  coal  at  prices  below 
those  of  last  v'ear,  and  there  should  be  some  saving  under 
that  head  this  'half-year  unless  the  unforeseen  should  hapjieti. 
Traffic  expenses  had  been  brought  down  by  £i4>-  notwith- 
standing that  over  £3,600  of  additional  traffic  had  been  earned. 
The  w<')rking  expenses  per  train  mile  were  26.4od.,  as  again>t 
25.72d.,  and  on  traffic  receipts  48.71  per  cent.,  as  against  48-37 
per  cent.  Every  possible  economy  consistent  with  the  proi)er 
maintenance  of  the  railway  and  jjlant  had  been,  and  is  being, 
exercised  by  the  directors'  and  l)y  the  officials.  The  receipts 
from  passenger  traffic  this  half-year  amounted  to  £94,294, 
against  £93,079  last  year,  giving  the  fairly  satisfactory  increase 
"f  £i>-'5-  The  numbers  had,  however,  fallen  from  1,750,410 
to  1.708,490.  a  decrease  of  41, 47°-  This  was  accounted  for 
by  the  reduced  number  of  tickets  issued  for  short  distance 
journeys.  The  first-class  traffic  still  continued  to  shrink,  and 
in  connection  with  this  it  was  interesting  to  observe  that  during 
the  half-vear  two  first-class  carriages  had  been  rebuilt  as  com- 
lio<ites  and  fourteen  first-class  and  eleven  composites  altered 
to  third-class  carriages.  The  receipts  for  passenger  and  parcel 
traffic  averaged  40.5c)d.  per  train  mile,  as  against  39.74d.  last 
vear.  The  passenger  traffic  in  the  district — and  that  was  true, 
also,  of  other  districts  in  Scotland— might  have  been  better  this 
year  had  it  not  been  for  the  attractions  of  the  Exhibitions  in 
London  and  Edinburgh,  and  the  great  efforts  of  the  English 
railway  comi)anies  to  cultivate  traffic  on  the  frish  routes, 
with  which  they  were  now  so  closely  identified,  were  no  doubt 
having  a  prejudicial  effect;  but  Scotland  had  peculiar  merits 
and  attractions  of  its  own,  which  were  of  permanent  value, 
and  he  was  glad  to  see  that  Towm  Councils  and  others  in 
authority  in  the  neighbourhood  were  issuing  attractive  hand- 
books setting  forth  the  .ijood  qualities  of  the  respective  places 
under  their  charge,  which  ought  to  do  much  to  bring  i)eop!c 
to  the  district.  If  the  present  good  crops  were  got  safely  m 
thev  -hould  furnish  a  k'oocI  yield,  and  so  promote  prosperity 
in  the  agricultural  districts,  and  help  to  increase  their  passenger 

traffic.  INCREASED  GOODS  TRAl- FlC. 

The  merchandise,  live  stock,  and  mineral  traffics  showed 
together  an  increase  of  £1,841.  General  traffic  was  down  £92^. 
Timber  was  down  1,881  tons  and  £650.  Agricultural  produce 
was  up  17,108  tons  and  £3,373-  Manure  was  down  2.95S  ton= 
and  /500,  and  stones  were  up  6,818  tons  and  £671.  Live  stock 
-rave  an  increase  of  £261.  The  decrease  in  the  timber  was 
accounted  for  chiefly  by  the  stagnation  in  the  budding  trade, 
and  the  increase  in  agricultural  produce  was  largely  owing  to 
ihe  fact  that  for  the  six  months  ended  January  31  last  there  was 
a  very  heavy  decrease,  caused  by  the  late  and  unsatisfactory  har- 
vest of  1907.  which  rendered  the  grain  of  that  season  unht  for 
marketing  until  the  spring  and  summer  of  this  half-year.  Ihe 
averauc  jroods  receipts  per  train  mile  were  8o.37d.,  as  against 
7S.q,d  last  vear.  The  total  receipts  were  54.  "Sd.  per  train 
mile,  as  against  5^i7d.,  an  increase  of  fully  id.  per  train  mile. 
There  was  a  decrease  in  train  mileage  of  4.285  miles,  as  com- 
pared with  the  corresponding  period  of  last  year.  In  passen- 
Kcr  mileage  the  decrea.se  was  3,751  miles,  and  in  goods 
mileage  the  decrease  was  534  miles.  The  board  had 
entered  in  the  accounts  separately  on  this  occasion  the  pensions 
paid  bv  the  directors.  Formerly  these  pensions  were  included 
in  salaries  and  wages,  but.  in  consequence  of  inquiries  from 
shareholders,  and  following  the  example  of  other  companies, 
they  had  now  resolved  to  give  the  shareholders  full  information 
regarding  the  amount  of  pensions  paid.  If  the  sharcholclers 
added  the  totals  for  the  locomotive  department,  the  traffic, 
permanent  wav,  and  the  general,  they  would  find  they 
amounted  to  £i',u8,  or  £2,236  per  annum.  In  addition  to  that 
thev  also  paid  about  £1,200  a  year  to  the  Clearing  House 
Superannuation  Fund.  Therefore,  so  far  as  the  ,alaried  officers 
of  the  company  were  concerned,  the  directors  had  already 
performed  their' whole  duty,  but  there  remained  a  large  number 
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of  men  in  their  employment  who  were  not  eligible  for  the 
superannuation  fund,  and  the  directors  had  felt  it  necessary 
from  time  to  time  to  provide  something  for  many  unfortunate 
men  when  they  arrived  at  a  time  of  life  when  they  were  no 
longer  able  to  work.  The  number  at  present  receiving  allow, 
ances  was  about  70.  Owing  to  the  shareholders'  inquiries 
the  directors  had  carefully  revised  the  list  of  extra  allowances, 
and  found  that  they  were  prepared  to  justify  all  of  them  except 
in  the  case  of  six  individuals  whose  special  allow^ances  had 
either  been   modified   or  withdrawn.      (.-Applause.) 

The  report  was  unanimously  adopted,  and  the  meeting 
closed  with  a  special  vote  of  thanks  to  Sir  David  Stewart  for 
his  conduct  of  the  companv's  business  during  the  past  half- 
vear. 


RAILWAY  NOTES. 


North  British  Railway  Capital.  -At  the  half-yearly  meeting  on 
Thursday  next,  the  shareholders  will  be  asked  to  sanction 
further  capital  powers  for  a  fresh  addition  to  the  capital 
of  the  company.  In  February  last  the  company  allotted 
/i. 250, 000  of  4  per  cent,   stock. 

Tube  Railway  Accelerations.—Commencing  next  Moiiday  the 
trains  on  the  Piccadilly  and  Bakerloo  tube  railways  will  be  run 
at  more  frequent  intervals,  the  service  during  the"  rush  "  hours 
being  every  ij  minutes  on  the  Bakerloo  Railway  and  every 
two. minutes  on  the  Piccadillv  Railwav,  with  slightly  longer 
intervals  in  the  middle  of  the' day. 

Another  Canadian  Railway  Project.— .According  to  a  Renter 
telegram  from  Ottawa,  an  All-Canadian  line  to  the  Yukon 
River  by  the  Canadian  Pacific  Railway  is  understood  to  be 
one  of  the  possibilities  of  the  near  future.  .A.  railway 
official  stated  that  a  line  would  be  run  from  .\thabasca 
across  the  Rockies,  and  thence  northward. 

Grand  Trunk  Pacific  Railway.— The  European  trafhc  manager 
of  the  Grand  Trunk  Pacific  Railway  has  received  advices  that 
passenger  traffic  officers  are  now  'visiting  the  first  finished 
section  of  the  line— from  ^^■innipeg  to  Edmonton — and  ascer- 
taining the  conditions  and  requirements  of  the  new  railway. 
The  line  has  not  yet  been  formally  taken  over  by  the  Grand 
Trunk  Pacific  Company,  but  traffic  is  being  conducted. 

American  Railways  as  Coalowners.— An  important  decision  has 
been  reached  in  the  United  States  Courts  as  to  the  right  of 
railway  companies  to  engage  in  other  than  transjxjrt  business. 
The  Government  recently  sued  railway  companies  owning  coal- 
fields, and  Judge  Gray,  of  the  Circuit  Court,  has  decided  th.it 
the  Commodity  Clause  of  the  Hepburn  .A.ct,  on  which  the 
prosecution  founded,  is  unconstitutional,  because  it  interferes 
with  the  power  of  the  separate  States  to  manage  their  own 
affairs. 

Further  Reductions  on  the  Great  Eastern  Railway.—Some  further 
reductions  of  wages  and  allowances  of  men  emploved  by  the 
Great  Eastern  Railway  are  announced  as  impending,  this' time 
in  the  engineers"  department.  Mr.  John  Wilson  (engineer-in- 
chief)  has  sent  out  an  announcement  to  this  effect,  prefacing 
the  terms  of  the  reduction  by  a  statement  as  to  the  depression 
of  trade.  Reductions  in  different  departments  amount  to  4d., 
3d.,  and  2d.  per  day,  and  extra  payments  of  is.  per  week, 
hitherto  paid,  are  to  be  withdrawn. 

Railway  Agreements.— Rumours  have  been  circulated  in  the 
daily  press  during  the  week  of  a  working  agreement  between 
the  principal  English  railway  comjianies  whh  regard  to  the 
traffic  to  Scotland.  On  en'quiry  at  the  chief  offices,  these 
statements  were  emphatically  denied.  It  is  known  that  some 
of  the  companies  have  been  conferring,  w  ith  a  view  to  a  reduc- 
tion of  competitive  services,  especially  as  regards  the  run- 
ning of  express  goods  trains  at  ordinary  goods  rates,  but  no 
definite  arrangement  has  yet  been  entered  into. 

Railway  Coal  Contracts.- Some  of  the  chief  railwav  companies 
taking  supplies  of  coal  from  the  .South  Yorkshire'and  Derbv- 
shire  districts  come  into  the  market  at  the  end  of  this  month  for 
a  substantial  tonnage,  but  while  no  organised  effort  has  been 
made  to  place  the  business,  a  fair  number  of  renewals  have 
already  been  quietly  arranged  at  the  low  prices  which  pre- 
vailed at  the  beginning  of  July.  The  renewal  price  is  on  the 
basis  of  gs.  6d.  per  ton  for  South  Yorkshire  steam  coal— a 
t  reduction  of  2s.  6d.  per  ton  compared  with  expiring  contract 
prices. 

Improved  Services  on  the  District  Railway.  Tn  addition  to  the 
augmented  train  services  on  the  Metropolitan  Railway,  which 
are  dealt  with  elsewhere  in  this  issue,  it  is  announced  that  the 
District  Railway  Company  will  next  month  increase  the  number 
oftraihs  running  between' Gloucester  Road  and  the  Mansion 


House  during  the  busy  hours  of  the  day  from  ^o  to  34  per 
hour.  The  length  of  some  of  the  trains  is  also  to  be  increased, 
while  the  three-car  train  is  to  be  abolished,  and  the  shortest 
trains  in  the  middle  of  the  day  will  be  composed  of  four 
carriages.  Twelve  of  the  five-car  trains  are  each  to  have  an 
additional  carriage,  many  of  the  fast  trains  to  the  City  in  the 
morning  and  from  the  City  in  the  evening  are  to  be  accelerated, 
and  the  nunaber  of  non-stop  trains  is  to  be  increased. 

Railway  Accidents  in  1907.— The  annual  Board  of  Trade 
return  on  railway  accidents  in  the  United  Kingdom  was  issued 
on  Monday.  1,117  persons  were  killed  and  S,Sii  injured  bv  acci- 
dents due  to  the  running  of  trains  or  the  movement  of  railway 
vehicles,  these  figures  showing  a  decrease  of  52  in  the  number 
killed  and  an  increase  of  1,599  'i^  ^^^  number  injured  as  com- 
pared with  the  totals  for  the  previous  year.  Eighteen  passen- 
gers were  kill^  in  train  accidents,  this  number  being  below 
the  average  for  the  previous  ten  years.  Eleven  of  these  fatal 
accidents  occurred  in  the  disaster  at  Shrewsbury.  The  numbers 
of  railway  servants  killed  and  injured  in  train  accidents  were 
13  and  236  respectively;  the  number  killed  Iscing  the  same  as 
in  the  previous  year,  while  the  number  injured  shows  an 
increase  of  96.  In  the  class  of  accidents  caused  by  the  move- 
ment of  trains  and  railway  vehicles,  exclusive  of  train  acci- 
dents. 102  passengers  were  killed  and  2,132  injured;  a  decrease 
of  six  in  the  number  killed  and  an  increase  of  183  in  the 
number  injured  compared  with  1906.  The  casualties  to 
passengers  in  this  class  are  much  more  numerous  tlian  those 
caused  by  train  accidents,  but  they  differ  from  the  latter  in 
this  respect,  that  they  mostly  arise  from  the  carelessness  of 
the  passengers  themselves. 

Report  on  the  City  Tube  Fire. — The  Board  of  Trade  report 
concerning  the  fire  which  occurred  on  July  16  near  Moorp-ate 
Street  Station,  on  the  City  and  South  London  Railway,  was 
issued  on  Thursday.  Lieutenant-Colonel  H.  \.  Yorke  and 
Mr.  A.  P.  Trotter,  who  conducted  the  enquiry,  find  that  it  is 
not  possible  to  say  with  certainty  what  was  the  actual  origin 
of  the  fire.  From  evidence  given  it  would  appear  that  leakage 
of  electric  curreiit  has  been  known  to  occur  between  the  power 
rail  and  the  running  rails,  due  to  an  accumulation  of  iron 
dust  and  carbon  dust  on  the  sleepers  and  insulators,  the  leak- 
age being  sufficient  to  set  this  dust  and  the  upper  surface  of 
the  sleepers  on  fire.  It  is  possible  that  the  fire  was  caused 
in  some  such  manner,  or  it  might  have  hapi>ened  that  this  dust 
was  ignited  by  sparks  from  the  shoes  of  a  locomotive.  With 
a  view  to  reducing  the  risk  of  fire  or  smoke,  they  make -the 
following  recommendations  :  — 

I.  Considerably  greater  attention  should  he  given  to  cleanliness.  Dust 
should    be    more    carefully    removed.  .   . 

;.  A  liberal   use    of   whitewash   would   enable   any    accumulation    of  dust   to 


be    de 


cted. 


3.  The  filling  up  of  the  inverts,  particularly  of  the  large  tunnels,  should 
be    carried  out. 

4,  No  electric  wires  or  cables  should  be  carried  below  or  between  the 
sleepers,  but  shoold  be  neatly  arrajiged  along  the  sides  of  the  tunnels,  and 
.ill    crossing  of    caBles    should    be    overhead. 

f.  The  use  of  wood  should  be  eliminated  as  far  as  possible.  The  planking 
and   the   wooden    pLitforms    should   be  Replaced   by   slate    or   granolithic    slabs. 

6.  On  discovery  of  a  fire,  all  traffic  should  be  stopped  in  that  section  until 
the    fire    is    completely    extinguished. 

7    Prompt    notice    should    l«e    given    to    the    fire    brigade. 

Scottish  Railway  Shareholders'  Association. — On  Thursday,  the 
.'\5s0ciati0n  issued  a  circular  to  members  holding  North  British 
Railway  stock.  The  circular  states  that  compared  with  the 
half-yearly  dividend  announcements  of  the  other  Scottish  rail- 
ways, that  of  the  North  British  is  ven,'  unsatisfactory,  and 
would  seem  to  reflect,  if  not  a  serious  state  of  mismanagement, 
at  least  inability  to  put  in  operation  those  measures  of  reform 
and  economv  which  have  proved  effective  elsewhere.  While, 
it  is  stated,  this  company's  published  traffics  were  relatively 
better  than  those  of  either  the  Caledonian  or  Glasgow  and 
South  Western  Railway  Companies,  the  dividend  declared  is 
most  disappointing,  being  i  per  cent,  down,  as  compared 
with  a  decrease  of  only  i  per  cent,  in  the  case  of  the  former 
and  I  per  cent,  in  the  case  of  the  latter  company.  The  urgent 
necessity  for  an  exhaustive  inquin,^  into  the  whole  management 
of  the  North  British  Railway  will  thus,  it  is  stated,  be  readily 
apparent  to  all  shareholders,  and  in  the  opinion  of  the  com- 
mittee should  be  immediately  undertaken,  so  as  to  determine, 
if  possible,  where  the  leakage  is  taking  place,  and  in  what 
directions  the  management  can  be  improved.  The  associa- 
tion's proposal  is  that  the  accounts  should  be  passed  at  the 
forthcoming  general  meeting,  but  subject  to  the  board  agreeing 
to  a  full  examination  of  the  company's  affairs  by  a  committee 
of  inquiry  composed  of  independent  shareholders  to  be 
appointed  by  the  meeting.  The  association  names  two  of  its 
executive  who  should  act  on  that  committee  of  inquiry,  leaving 
two  others  to  be  nominated  bv  the  meeting  of  shareholders  in 
Edinburgh  next  Thursday. 
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Do.     4%  Conv.  Pref ,  1903 97 

Tad  Vale  4%  Pret J"^ 

Do.     4%  1900 


115 
128 

100 


100      103 


NOTES  AND  EXPLASAT10S3-O-A"  receive, DOdlv^ 
nntil  6  %  has  been  paid  to  -  B."      b  Del.  re:..vei  do 
div.  until  prel.  has   had  4 
Met.  DUt      d  Gu 


,   ,.ou  ,0      c  Oua  by  Me*,  and 
.  by  G.N. ,  Mid.  N.B.and  N.E. 
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THE    RAILWAY   TIMES. 


['September   19,    k 


OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


Great  Northern  (lreland>~^ 


Metropolitan. 


Week  ending  September  13         1908. 

Passengers,  etc c  . . 

Goods,  etc _^__i^_^^- 

Total  for  Week !  £14,032 

Aggregate  for  11  weeks  ..j  £164.558 
}  open 


Dec,   this  week,  £543    Inc.  11  weeks,  £6. 


Week  ending  .September  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks,. 
Miles  open 


1908. 
£12.661 

8.625 

£21.284 
£245.960 


1907. 
£l^.i34 
9.342 


545 


kWeek  ending  September  13 

Passengers,  etc 

'Goods,  etc 

Total  for  week  

Aggregate  for  11  weeks  .. 
Miles  open 


1908. 

£14.799 

1.665 

£16,464 

£171.654 


78  n 


Caledonian. 


Dec.  this  week,  £2. 192     Dec.  11  weeks,  £16.o42 
Great  North  of  Scotland. 


Inc.  this  week,  £1.574      Inc.  11  weeks,  £8.204 


Week  ending  September  13        1908.      i  n  1907. 

Passengers,  etc j     ^If'lfj  I 

Goods,  etc. 


Tota".  for  week  £88.599       £96.956 

Aggregate  for  6  weeks. . . .    £555,355     £590.709 

Miles  open ■■•        941'4  941'4 

~D^.  this  week,  £8.357^^Dec.  6  weeks,  £34.85^; 


Week  ending  September  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks  ;. . , 

Miles  open    .^^^^^^ 

Dec.  this 


1908. 
£5.840 
4.420 


£10.260 

£68.630 

336 


£11.440 

£69.  .544 

336 


;i.l80        Dec.  6  ' 


Cambrian. 


Great  Southern  and  Western, 


Week  ending.September  1 3 

Passengers,  etc j 

Goods,  etc. 

Total  for  week 

Aggregate  for  1 1  weeks 
Miles  open. 


1908. 
£4.492 
£2.705 
£7.197 

£93.672 
280 


o  1907. 
£4,752  t 
2.790 


Week  ending  September  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1 1  weeks   . . 
Miles  open    


1908. 

£15.551 
13,847 

£29.398 
£345,849 


1.121 


1907. 

£18.446 

14.613 

£33.059 

£366.959 

1.121 


Dec.  this  week,  £345    Dec.   11   weeks,  £390 


Dec.  this  week,  £3.661     Dec.  11 


Central  London. 


Week  ending  September  12  I 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  1 1  weeks  . . ! 
Miles  open . 


Great  Western. 


Week  ending  September  13 
Passengers,  etc 


Inc.  this  week,  £3.724     lac.  1 1  weeks,  £25. 194 


Goods,  etc. 

Total  for  week  . . 

Aggregate  for  1 1  ' 
Miles  open   


1908. 

£156,500 

136.500 


£293,000 

3.250.400 

2.878' J 


a  1907. 
£146,500 
135.800 
£282.300 
5.219.500 
2.878'2 


.  this 


ek  £10.700    inc.  n  ■ 


City  and  SoHt>i   London. 


Week  ending  September  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks  .. 
Miles  open. 


Week  ending  September  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks.... 
Miles  Open 


a  1907. 

£9.050 

3.862 

£127912 
£85.398 
492'^ 


thii 


ek£30     D*c.  11  weeks,  £1.160 


Dec.  this  week,£752     Dec.  6  weeks, .t:!. 539 


Dublin  and  South   Eastern, 


Hull  and  Barnsley. 


W««k  ending  Septembel  1 

Passengers,  etc  

Goods.,  etc 

Total  for  week 

Aggregate  for  1 1  weeks 
Miles  open . 


1908.         n  1907. 
£4.330  £4.393 

1.285  •  1.457  > 


Dee,  this  week '£255    Dec.  11  weeks.  £2.550^ 


Week  ending  September  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggreg.ate  for  11  weeks 
Miles  open    


this  ■ 


ek,  £b8      Dec.  11  weeki,  £8.909 


LancEishire  and   Yorkshire 


Week  endmg  September  11 

Passengers,  etc 

Goods  etc 

Total  for  week 

Aggregate  for  1 1  weeks  . 
Miles  open. 


1908. 
£3,424 
6.270 


1907. 
£4.542 
7.855 

£12,597 
£141.123 


Week  ending  September  13 


etc. 


159 


Dec.  thi: 


ek,  £2.703      Dec.  11 


Goods,  etc. 

Total  for  week   

Aggregate  for  11  weeks  . 

Miles  open   

Dec.^bj 


1908. 

£61.500 
60.945 


II  1907. 

£63,211 

66.5^ 

£129,789 

1.524.901 

'584'!!  " 


ek.  £7.344     Dec.  11 


Glasgow  and  South  Western. 


;Week  ending  .September  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks. . . . 
Miles  open 


1908. 
£16.762 
18.808 


1  1907. 

£17.578 

19.708 

£37.286 

261.329 


444' 


Dec.  thi*  week,  £1.716     Dec.  6  weeks,  £7,582 


Great  Central. 


London  Brighton  and  South  Coast. 

Week  ending  S.^i.temrier 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1 1  week: 
Miles  open    


•  I  1907. 

£54.129 

16,861 

£70^990 

£834,169 

487 


Dec.  this  week,  iSiO     Dec.  11  weeks,  £2.415 


London  and  North  Western. 


Week  ending  September  13         1908. 

Passengers,  etc £28,200 

Goods,  etc 54:980 

Total  for  week ,     £83.180 

Aggregate  for  1 1  weeks  . .    £915.860 
Miles  open 609 


a  1907. 
£28.470 
58.560 


£86.830 

£947.620 

607 


Week  ceding  Septemler  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 1  weeks  . . 
Miles  open 


190B.      I      1907. 
£150.000     £146.003 

164.000  I  _  187.000 
£314.000  I  £333.000 
3.533.000    5.7Q4.0;0 

1.9:;i      1     1.946' J 


Dec,  this  week,  £3,650    Dec.  1 1  weeks.  £31.760  (^  Dec,  this  week.  £19.000      Dec.  11  weeks,  i;i71. OOP 


Great    Eastern. 


a  1907. 
£69,500 
44.000 


Week  ending  September  13        1908. 

Passengers,  etc £70,600 

Goods,  etc 44.700 

Total  for  week £115.300 

Aggregate  for  11  weeks  ..    1.345.400 
Miles  open. I      1.057  c 


Inc.  this  week,  £1.800     Dec.  11  week 
Great  Northern. 


Week  ending  September  1 

Passengers,  etc 

Goods,  etc 

.  Total  for  week 

Aggregate  for  1 1  weeks 

Miles  open 

Ina  this  week.  £2.500 


1908.        I 

£87.750 

67.050 


:i  1907. 
£62,700 
69.800 


1  1  weeks,  £800 


London  and  South  Western. 

Week  ending  September  13  I      1908.      i      1907. 

Passengers,  etc (£77.600       £76.100 

Goods,  etc 30.900  I       ^COOC 

Total  for  week   £108.500  I  £106, 100 

Aggregate  for  11  weeks  ..    1.236.600    1.219.300 

Miles  open    |    1.019'a    I     l.OlsT'i 

lac,  this  week,  £2.400      Inc.  11  weeks,  £17.500 

London  Tilbury  and  Southend. 

Week  ending  .September  13  1908,  a  1907, 

Passengers,  etc £9,857  £10,541 

Goods,  etc ^ 2.562  2.592 

Total  for  week  £12.429  £13,133 

Aggregate  for  11  weeks  ..  £156.260  £156.053 

Miles  open    ._. .  .^^  81  81 

l>>(r.  this  week,  £704    Inc.  11  weeks,   £201 


Metropolitan  District. 


Weekending  September  13 

Passengers,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  for  1 1  weeks  . . 

3  open      


Mil 

Inc.  tlijB  \veek,  £2,063^iilcri  1  weeks;  £15,870^ 


Midland. 


Weekending  September  12  I      1908.      I  a  190'?. 

Passengers,  etc £95.000  I     £93.000 

Goods,  etc 159.000        1 68.000 

Total  for  week  £252.000     £261.000 

Aggregate  for  1!  weeks  ..  [2^704.000    2.848.000 
Miles opsn   I     1.407 'i    I     lT407 '/* 


Dec,  this  week.  £9.000    Dec.  11  weeks,  £144.000 


Midland  Great  Western  of  Ireland. 


'Week  ending  September  1 1 

passengers,  etc 

Gtiods,  etc 

T.ital  for  week   

Aasregate  for  73  days    . 


.Mil 


£11.274 

£122.945 

598 


1907, 

£6.363 

6.432 

£12,800 

£134,173 

598 


UtK   this  week,  £1.526       Dec.  75  days,  £11,228 


North  British. 


Week  ending  September  13 

Pa  ssengers,  etc 

Gcods,  etc 


Total  for  week   

Aggregate  for  6  weeks. 
Miles  open   


1908. 
£57.989 
59.035 


ek.£7.985     Dec.  6  weeks.  £18.191 


North   Easter 


Week  ending  Septe 

Passengers,  etc 

Goods,  etc 


1908.      I     a  1907. 
£77.906        £76.970 
.        128.645  '^J_54^47 

Total  for  week I    £206.551     £211,617 

Aggregate  for  11  weeks  . .    2,559.150  '  2.475. R95 
Miles  open I      1.698 


l.b«/ 


Dec.  this  week,  j 


Dec.  11  week5,  £116.763 


North  London. 


Week  ending  Septei 

Passengers,  etc 

Goods,  etc 

Total  lor  week  . . 

Aggregate  for  11 

Miles  open    


1908  a  1907. 

£4.245  £4.681 

3.625  3.779 


Dec.  this  week.  £590     De«.  11 


North  Staffordshire. 


Week  ending  September  13   I       1908.       !   a  1907. 

Pnssengers  etc £5.561  £5,855 

GcDds,  etc j    13.075        )  15.584 

Total  for  week     i     £18.T3d       £19,439 

Aggregate  for  11  weeks  ..  ;  £205.816'!/£221.243 


Miles  open   '      A  525 

1        32b 

Deo.  this  week.  £703      Dec.  1 1  weeks, 

£15.427 

Rhymney. 

Week  ending  September  13 

Passengers,  etc 

Goods,  etc 

Total  for  Week    

.Aggregate  for  1 1  weeks  . . 

Miles  opan    ._. 

Dec.lhis  week.  £78       Dec.  11 


South  Eastern  and  Chatham. 


Week  ending  September  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  11  weeks  . . 
Miles  open 


1.191  95«  j  1.175  125 


Inc.  this  week,  £4.259    Inc.  11  weeks,  £iD,bll 


Week  endinf  Sep.ember  13  I  1908.  a  1907. 

Passengers,  etc £5,207  £5,329 

Goods,  etc 14.539  15.075 

Total  for  week   £19,746  .£20,404 

Aggregate  for  1 1  weeks  . .  215.961  225.558 

Miles  open    124'^  124'4 

Dec  thi^  wp"k    £b58     Ue.  1 1  woeiis.  £9.597 


Notes  and  Explanatioss. — a  The  receipts  for  the  corresponding  period  last  year  are  ailjiisted  to  the  actual  figures,  b  Includes  the  receipt*  of  the  Vale  f 
Glamorgan  Railway,  c  Dock  dues,  Ac,  are  included  in  this  return,  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Exclu- 
sive of  145J  utiles  Joint  Lines.  f  E.'cclusive  of  145.i  miles  Joint  Lines.  <i  Includes  249  miles  Joint  Lines  (G.  N.  proportion),  ft  Includes  246  miles  Joint  Line. 
G,  N.  proportion),  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway,  j  Including  the  receipts  of  the  Canal,  t  Railway  206  miles.  Canal  119  miles 
i  Includes  steamboat  receipts  and  tolls,     ni  Penarth  Dock  and  Railway  included,     n  Including  47,4  miles  joiatly  worked  with  G.C.R. 
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OFFICIAL    TRAFFIC     RETURNS^ 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


Ilailway, 


Baker  St.  i  W 
I  Bf'lfast  .t  Co.  D. 
Brocon  4  Mer. 
Ch.  C.  Eu.  4  H 
Cleator  &  Work. 
Cock.  Kos.  &  I'. 
Cork  B.  4  S.  C. 
Ck.  B'rck.  &  P. 
Edst  London . . 
G.N.  and  Citv 
G.N.,  Pic,  &  B 

Isle  of  .Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal . . 
M'port  &  Car. 

Mersey     

Mid.  iS.W.Jn. 
Neath  4  Brecon!  — 
Port  Tall),it     . . 
Rhon.  &  S.  Day 


Mileage. 


Latest  Earnings  Keported. 


(l FOREIGN  AND  COhOmAL-Continued. 


Aggregate  to  date 


1907.     Wk.or  Month. 


Sept.  l; 
Sept.  1 1 

Sept.  I.'! 
Sept.  ll> 
Sept.  12 
Sept.  12 
Sept,  11 
Sept.  11 


Railway. 


Mileage. 


Sept.  12 
Sept.  12 
Sept.  12 
June. 
Sept.  12 
Sept.  12 
Sept.  H 
Sept.  12 
Sept.  13 
Sept.  i:i 


1      £:J,(iSiO 

£2,15-1 

2,r.'!l 

3,233 

2,.-ill 

2,239 

.i,;i9o 

2,4.i.T 

1.013 

1,129 

iXI? 

1,014 

1.995 

2,085 

493 

608 

3,;i-(6 

3,703 

1  ,mi 

l,.i97 

8,040 

3,80.T 

l.U.S 

1,242 

1,178 

1,156 

924 

715 

42,7S.i 

48,471 

2,207 

2,572 

I,81K 

1,743 

1,680 

1,774 

I, .-..54 

1,681 

2.316 

2,108 

2.702 

2,689 

1908. 

fi:il,4'i.-. 
41, 301 
26,841 
3.i,31.-) 

10,924 


.32,719 
12.16.-. 
8,940 
236,83J 
24,37-1 
20,2lill 
22,208 
1-1,311 
26,710 
28,616 


1907. 

|Jt--l,93o  .San  Paulo     ..o, 

41,637  Sthn.  Punjab  e' 

26,u72  Ludha.  K.\t.   c 

2r.:.2ii  South.  Indian  fi 
14,94i; 

12,146    Taltal     ri 

23.0114  Temiscouata     h 

7,ii-Vl  I-n.  It.vs.  Kav  o 


118J      lis; 


J-atest  Earning^Ueported.      [lAg'^;:;^:;;;"^^; 


North.  , 


17,  lol 

42,4;.-^,  Well.  A  .Man.  n' 
W.  of  Havana  a 
.32,669.  W.P.  &  Yukon  /, 
12,7.86  Zaf.  i-  Huelva-J 
9,376 
J18,n33 


Sept. 
Sept , . 


August. 

July. 

Se|)t.  1: 

August. 


Sept..   12 
— ^  |7d}'s.  Aug.  14 
August 


1 1,-502 
6,498 
6.3,69.1 
13,246 


66,116 


69,696 


FOREIGN    AND    CO  LONI AL    RAILWAYS 

Mileage.      '       Latest^Earnings  lieportei 


Alcoy  &  0«K 
Algeciras     . . 
Ang.-Ch.  Nit 
Antof.  &  Bol.   a 
Arg.      N.E. 
Assam-Bengal  c 

Ben.  &  N.  W. 
Beng.  Dooars    c 

Extensions- 
Bengal  Nag. 
Bil.  Kiv.  &  C. 
Bolivar       . .  . 
Bom.  B  &  C.I.  c 

State  Liu-s..c 
Braz.  Gt.  Sn.  d 
•B.  A.  &  Pac.  n 
B.A.U.  4  C.A.  c 
B.  Av.  Cent... 
B.A.En.  4S.C 
tB.  Ay.  Gt.  S  n 
B.  .Ay.  West,  n 
Burma    .... 

Can.   North. 

Pacific 

Central  Urug.  a 

East  Exten.  a 

North  Ext.   a 

West  Evten.o 

Cordoba  Cent. a 

SCent.  N.  Sec.a 

Cord.  4  Ros.   a 

Costa  Rica  . .  a 

Cuban  Centralo 

Del.  Ui 


UNITED  STATES  RAILWAYS^ 

Lotest^K.rnin.s  l(,.,„„.ted.     j  Ju^  I  to  Litest  Dale 
Wk.  orM'nth.j  1907-8.  j  1906-7. 


Berbice 
West  C. 
Dom.  o*  Canad 

East  Indian- 
Egypt   Delta  a 
"      I  Bay  ... 
Kntre  Rioa  . . 
G.  Tk.  of  Can 

Can.    Atl.  . . 

G.  T.  West. 

U.T.G.II.4M0 
Gt.  Iml.  Pen 
G.W.  of  Braz 
H.H-  Nizam- 

Hyder.  God.  c 
Indian  Mid. 

.  of  Mex.  A* 
La  G.  4  Car. 
Leopoldina 
Mad.4S.  Mah.c 


Ma 


Mashonaland  a 
.Mexican  ....* 
Mex.  South.,  b 
Mi. I.  I'ruguaya 
Niiss.jo-Oscar.  a 

Nitrate   a 

N.W.  of  Urug.6 
Ott..man    .. 
Parag.  Cent. 
"    uv.  Corp. 
.-Ath.-Pel 
Puerto  C.  4  V.n 
Queb.4L-St.J  .6 
Qubeo  Cent. 
Rhodesia  . , . 
Rohil.  4  Ku] 
Luck.  Bar. 
Salvador  .... 


in  dollars,  c  in  rupees,  d  in  milreis,  e  in  reis,  g 
Transandine  receipts,  tincluding  Ensenada  See 


n  crowns,  A  in  drachmas,  i  in  pesetas,.?  reduced  to  fold,  k  in  Mexican  i 
■tion,  S.  Coast  Lines,  4c.  lAU  Sections.  Jlncluding  North  WestArgenlii 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


,,^?!ffl!;w?5t,^ 


PATENTEES  AND  MANUFACTUREES  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  the  MOST  APPR0\T:D  DESCRIPTION;  «lso  Every  Doacrtptlon  o( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR  WOOD. 

liA5UffACTURER9    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contr»ctor»  to  the  prlnclpml  Railways  In  the  United  Kingdom ;  «Uo  the  Continent,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    OAST    IRON    GIRDER    BRIDGES,    &«. 
GAS  ENGINEERS,  &o. 


Reffisterinff    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


Tlie     Latest     Fountain     F»en,     1308     IVIoael. 

ofthe,ea"!;„"am,fact;^rr7fGoM*  ntain-Pen.-»-..<..-n.e,.onstra.e,ha.the,rPens.ret^^^  verv>..t,  hav.  the   .a,..,,  .ale,  ana   that 


itrate  that  the 
be  produced. 


better  ariicie  can  ue  pi  uuut.cu.  ^>  /^S 

2/6    THEY   OFFER   TO   GIVE   AWAY   100,000   10/6   DIAMOND   STAR   FOUNTAIN   PENS,  1908  MODEL,   FOR   2  6   EACH.     ^/K» 
I  -_  .   ,..._..  ^  ^..-a  &■:■.    ■  ■  i; ^.-A^t^A    «>.,i.:,irT  it  t^ri^t  i/-n  II  v  f^v,- 1 1 1  - !  i  i  '    -  Ti.  i  t  ith .  soft  aiid  ea^v  Writing  aiitl   a 


th,  soft  and  easy  wriling  and   a 
ementj. 


This  Pen  is  fitted  with  14-carat  Solid  Gold  Nib,  irklinna  pointed,  making  it  praetically  ey 
plea,ttre  to  use.     Twin  Feed  and  Spiral  to  regulate  the  flow  of  ink,  and  all 

Every  P.n  is  guaranteed, 

.ind  money  will  lie 

returned   if  n  .t  fully 

mutant,  el.an;,  icseii  ^.^^  ^v^^  ^^^  ^^^^^   ^^^  improves  in  use.     Fine,  Medium,  Bread,  or  J  points  ^.»..  ^.  ...-. 

">'6     THIS    M\RVFLLOUS   SELF  FILLING    PEN,    WORTH   IS'-,   IS   OFFERED   AS    AN    ADVERTISEMENT  FOR   S'6  E.\CH.     OO 

5,  to     THIS    >^:^R^^^ELLOUS  fELF^'-'^','^';,^^Vv„p,^G    cO..     LTD..    71,    HIGH     HOLBORN,     LONDON 


AGENTS    WANTED. 


-leakable.  fills  itself  in  an 
at  Gold   Nib  is  iridium  pointed,  and 
be  had. 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Works,  SHEFFIELD. 


LONDON: 

90.  CANNM  STREET. 
CITY 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 
Railway  Springs  cS  Buffers. 


Davis  Rurrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


Glazing 


{  MELLOWES    "  Ecliose "  Patent  Roof  Clazinj 

&  CO.'S  FOB   BOOFS  or  AU  DESCKIPnOKS 

Absolutely  ImperiBhable.  No  Puttj  or  '"^'^'■ 
Milaone  of  Feet  arfd  for  the  Principal  Bailw^j  Com 
panics  and  others.     All  Work  Omaranteed. 

L«t  »/  »rorlj  and  all  Particular!  /rom 

MELLOWES   &    CO.,    Ltd., 

,  Shellield.  Eng..  S  28.  Victoria  SI..  Westminster,  londen.  S.W 


PATENT       KNAPPING       MOTION 

Stone  Breakers,  Elevating  and  Scpeeiung  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers 

Ar.  adopted   by  th.    LEADING  CONTRACTORS  and  TEN   OF  JHE 
LARGEST   RAILWAY  COMPANIES  for  Balla.t  and    Concrete  Werk. 

B0»  Ma..H.:    W.  i.   BAXTER,    Ud.,   LEEDS.    ■■  KnUpi»Tl-c.d* 


THE  NEWEST  IDEAS 

in  LIFE  ASSURANCE  are  embodied  in  the  plans  of  ihe 

BRITISH  HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul    Street,    Finsbury.    London,    E.G. 

b"       Debenture,   Instalment   and   whole   Life  and  Endow- 
ment  Policies  issued.     Special  feature   Guaranteed    Bonus 

Tables. 
Particulars  post  free. 

Good  Prospects  for  Active  Agents. 

M.  Gregory.    Managing  Director. 


________=_j=^^  sept.  t.  .OS 
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PUMPS 

\)^ESTINGHOUSE  pumps  and  air  com- 
pressors are  designed  to  occupy  as  little 
space  as  possible,  and  the  wearing  parts,  while 
being  few  in  number  are  of  such  size  as  to 
ensure  maximum  wear  and  consequent  low  cost 
of  maintenance.      Please  write  for  catalogue. 


THE    WESTINGHOUSE    BRAKE     CO.,     LTD. 

82,   York  Road,   London,   N. 


THE 

Great  Central   Railway 

"The  Comfortable   Line." 

'^     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTLE,  SUSDERLASD,  DURHAM.  YORK.  MA.\Cf1ESTER.  BRADFORD.  HUDDERSFIELD, 
ROTHERHAM.  and  SHEFFIELD  are  provided  with  through  trains  via  ynttingham.  Leicester,  Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH,  BRISTOL,  WESTOy-SUPER-MARE.  EXETER,  TORQUAY.  KISaSWEAR.  PLYMOUTH,  and  the 
CORMSH  RIVIERA  are  reached  by  Express  Trains  from  Leeds.  Wakefield.  Halifax.  Hudderslield.  Sheffield. 
Nottingham,    and   Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH     AND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for    STRATFORD  ON  AVON. 

C  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.^ 

TICKETS  are  issued  in  advance  at  all  offices,  or  bv  Messrs.  Dean  &  Dawson,  ihe  Company's  Agents,  who  also  book  to  the  Conlinenl  by  any 
Channel  Service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers  choice  o(  route  and  a  reduction  of  about  H)  per  cent,  off 
ordinary  fares.  SAM.     FA  Y,     General    Manager. 
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Buenos    Ayres  & 
Pacific  Railway. 


CHILE  &  WEST  COAST 
OF    SOUTH    AMERICA. 


VIA 


PACIFIC  RAILWAY. 

B 

A 
P 


EST    ROUTE. 


I   SERVICE. 


ERFECT    SCENERY. 


OFFICES  : 


Dashwood  House,  9,  New  Broad  Street, 
LONDON,  E.G. 


277,  Calk  25  de  Mayo, 

BUENOS  AYRES. 


WRITE    AND    ASK    FOR    ILLUSTRATED    PAMPHLET     POST    FREE). 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     Jrom     any     other    London     Terminus 


F^EOUENl  EXPI{ESS  AND  MAIL  SET^ICES 
UlTH   LU.T^CHEON,    DI.?^ING,    AND    SLEEPING    CAT^ 

CONNECTIONS  HY  THE  TUi.E  RAII.WAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcad  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.   &   N.  W    Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Br'.dgc,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,  Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  undercover. 
Euston  Station  FREDERICK  HARRISON, 

igo8.  General   Manager. 


ALFRED  HERBERT,  LTD.,  COVENTRY. 

PATENT   HEXAGON  TURRET  LATHES. 


THREE 
SIZES : 

lHn.by21  in. 
21m.  by  30  in. 
3^  in.  by  42  in. 


ALL  SIZES 

READY 

FOR 

IMMEDIATE 

DELIVERY. 


This    machine  is  specially   suited  for  Locomotive   Building   and    Repair 

Shops,  and  is  in  use  all  over  the  world.     The   1908  design  incorporates 

many  new  and  valuable    features  which    greatly  increase   the   quantity 

and  improves  the  quality  of  the  work  produced. 

Descriptive  Catalogue  free  on  request. 
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The  Buenos  Ayres  Great  Southern 
Railway  Company  Limited. 


THE  DIRECTORS  of  BEUNOS  AYRES 
Great  SfOuthern  R.-i.iJway  Comriany,,  Ltd, 
hereby  give  notice  that  the  Transfer  Books  and 
Register  of  Members  wUl  be  closed  from  Thursday 
the  1st  to  Thursday  the  15th  proximo,  both  days 
inclusive,  for  the  preparation  of  the  warrants  for 
interest  upon  the  5  per  cent.  Preference  Stock 
Shares  and  the  4  per  cent.  Extension  Share*  liilO 
and  the  dividend  uixin  tlie  Ordinary  Stock  of  the 
Comi>any  tor  the  lialf  year  ended  30tli  June,  lOflS. 
By    order, 

H.    C.    ALLEN, 
London   Manager  and   Secretary 
Dated    this    2Srd     day    of    September.     1908. 
■     Offices  of   the   Com|>any,    River   Plate    House. 
Finsbury    Circus.    London.   EC. 


India  Ofl&ce. 

THE  SECRETARY  OF  STATE  FOR 
INDIA  IN  COnNCIL  is  prepared  to  receive 
Tenders  from  such  Persons  as  may  be  willing  to 
supply— 

1.  RAILS    .and    FISHPLATES. 

2.  DOG    SPIKES. 

.•!.  GIRDER    BRIDGES,    200ft.    Clear    Span. 
4.  CARRIAGES,     Metre     Gauge, 
ii.  CARRIAGES.    Broad    Gauge. 
0.  WHEELS    and    AXLES.    Metre    Gauee 
7.  WHEELS    and    AXLES,    Broad    Gauge. 
The  conditions  of   contract  may    be  obtained   on 
application    to    the    Director-General      of      Stores, 
India   Office    Whitehall,    S.W.,    and    Tenders    are    to 
be  delivered  at  tliat  office  by  Two  o'clock  p.m.  on 
Tuesday,   the  23t.li  September.    1908.  for  Nos.  1  and 
2;    on   Friday,    the    2nd    October.    190S.    for    No.    3: 
and   on    Tuesday,    the   6th    October.    1908,   for    Nos. 
4.   5.   C,    and   7,    after   which  times   respectively    no 
Tender    will    be    received. 

E.   GRANT   BtTRLS, 
.  Director-General  of  Stores. 

India   Office,   Whitehall 

rd  September,   190S. 


The   Rohilkund    and   Kumaon 
Railway  Company,  Limited. 

THE  DIRECTORS  aie  prepared  to  receive 
TENDERS  for  the  SUPPLY  and  DELIVERY 
of-— 

Giiinri;  1!Rtt>i;es.  soft.,  40ft.,  20ft.,  i2ft.,  a.nd 

6ft.    .-I'l'  i    I    -i>e<5ificiation    to  be   seen    at  the 

ConijMii  ■.  ■     ■':ii  '  ■ 

Tendi  I  .nidi-  -.d  to  the  undersi'gned,  and 
marked  "  lender.v  for  Girder  Bridges,"  are  to  be 
lodged  not  later  than  noon  on  Tuesday,  the  6tl^ 
day  of  October,   1908. 

For      each      s:pc»i-iflcation    a    fee    of    10s.    will 
charged,   which  cannot  under  anv  circumstances   be 
returned. 

The  Directors  do  not  bind  themselveis  to  accept 
the   lowest  or   .any   Tender. 

By  order  of  the  Board, 

ALEXANDER     IZAT, 

Managing    Direc 
as",    Gresham    House. 

0.'d    Broad    Street.    Ixmdon,    E.C. 
22nd    September,   1908. 


The  Great  Indian  Peninsula  Railway 
Company. 

THE  DIRECTORS  are  prepired  to  receive 
TENDERS  for  the  SUPPLY  of  the  fo'lowing 
STORES,  namely  :— 
Leatlier  Belting,  hose,  etc. 
Plaitelayers'    Tools. 


Statiionery,    eU. 

Specification's  ai 
tained  at  t\»  "fTl 
specification,   u'' 

Tenders    niiii     I 
addressed  to 
Leat-her   Beltii 
not    later 


d    forms 


Cloths,    etc 

Cable    Iron 

Yorkshire 

f    Tender    ii 

.1,1     ..r     Ulr 

Iron, 
av    be 

f.r     f.,| 

Ob 

Mil- 
,  ,1 

1,  111,11 1, 

ck    a.  in! 

.1    ■ 
tin 
on 

■li'li.l.M      tor 

case    may 
Thursday, 

llr     illnl.  i-.-ll,'d 

g.    Hose, 
than    11 
the    l&t  October,    1908. 

The  Directors  do  not  bind   themselveis   to   accept 
the   lowest  or  any  Tender. 

J.   I.   BERRY. 
Company's    Offices.  Secretary 

48,   CopUiall   .\venue,   E.C,  London, 
16th    September,    1908. 


Metropolitan  Railway  Company. 


mHE   Duvctoii-  of  the  METROPOLITAN 

J  RAILWAY    C1)M1'.\NV    .il>     |.ii|Mr,J    to    re- 

ceive aM.Hcations  for  the-  ii,,>,t;.,;i  ,,,  '|,,,tii,.  Super- 
Hitindeiit.  E.vperience  in  tlir  uoikiii-  of  hcavv 
K.nil  |i;,.-iiiKer  trafRc  and  a  knowledge  of  goods 
iii.iii:iL'iiiHiit    are   essential. 

.\]ipl;c.it.'»iis,  accomiKiUi'ied  by  not  more  than 
thicc  tL>1iiii'inials,  and  stating  the  sa'ary  required, 
to  he  addre.^^ed  to  the  Secretary  of  the  Comi>anv, 
at  32.  Westhounie  Terrace,  P,'\ddington,  W..  and 
endorsed  on  the  e!y\'e.lope,  "  Traffic  Superinten- 
dent,"   not    later    than    October    17th.    1908. 


South   Indian  Railway    Company, 
Limited. 

FOUNDRY   FOREMAN. 

THE  COMPANY  is  prepared  to  receive 
•APPLICATIONS  for  the  APPOINTMENT 
oi  II  Kdl'MiRY  SHOP  FOREMAN  for  their  Loco- 
iiM>t]\e    Iii-]iaitment    in    India. 

Ai>plitaiit>,  who  sliould  be  between  the  ag&s  of 
twenty-tive  and  thirty-five,  must  be  tlioroughly 
qualified  men,  who  have  received  their  training 
in  the  locomotive  department  of  a  railway  com- 
pany or  in  the  foundry  of  a  locomotive  building 
tirm. 

The  appointment  will  be  for  five  years,  and  the 
s.;i.'ai-y  will  commence  at  Rupees  300  per  month, 
and  rise  by  annual  increments  of  Rupees  2:"i  to 
Rupees  350   per  month. 

Overtime  will  be  allovved  in  accordance  with  the 
SL\ale  in  force  in  the  Company's  locomotive  depart- 
ment. 

Tlie  cost  of  the  passage  to  India  and  home  again 
on  the  termination  of  the  .agreement  will  be  paid 
by    the    Comiiany. 

Written  applications,  giving  fu'l  particulars  of 
career  and  references  as  to  capabilities  and 
character,  are  to  be  addressed  to  ROBERT 
WHITE.  3,  Vicitoria  Street,  London,  S.W.,  the 
Companv's  ContSiultlng  Engineer,  on  or  before  Ist 
October,   1908. 


r 


THE  METROPOLITAN  AMALGAMATED 


■^ 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

I N  COI«I»OIt  ATI  N^G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  Ltd, 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


"> 


Registered  Offices:  SALTLEY,   BIRMINGHAM. 

Telegrams  :   "  METRO."   BIRMINGHAM. 


London  Offices:   36,   VICTORIA  STREET.  WESTMINSTER,  S.W. 
•RAILCAR."   LONDON.  'SHAFT,"  WEDNESBURY. 


r 


Established  1868. 


HEAD    (Telephone:    2866   LONDON   WALL. 
OFFICEl  „  11489  CENTRAL. 

^„„,,c  I  „  837   EAST    (STRATFORD). 

WORKS  j  _  3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  Is  used  extensively  by  Great  Eastern, 

Oreat     Western,     North    London,    Great     Central     and    other    Railway    Companies    for 

Platform    Coping    and    Paving,    &c. 

ALL    KINDS    OF   ARCHITECTURAL  WORK  TO    MATCH    PORTLAND  AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  Sc  13,  HAMILTON  HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 

(Works:  STRATFORD   MARK3T,   ESSEX  aisd  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN  ANY  WHY  WITH  ANY  COMBINATION   OF  ARTIFICIAL  STONE  MANUFACTURERS, 
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THE  RAILWAY   TIMES 

I'LtiLLSllEn  EVF.RY SA  TrRPAV. 

THE  OLDEST  RAILWAY  NEWSPAPER. 
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TellgraphU  AddrciB  :  "Alti.vetkv,   I.omcn."      TcUflur.c  No.:  scjjS  Gehi 

Offices:      12,   Norfolk  Street.   London,    W'.C. 


THE    LOW    PREMIUMS 

CHARGED  BY  THE 

Scottish  Provident  Institutioii 

Offer  exceptional  advantages  for  proviJing 
Capital  Sums  at  Death  to  meet 

Estate  Duties,  Family  Settlements, 
Partnership  Arrangements,  §c. 

Temporary  Losses    through    Depreciation    in 

Securities    may    be    covered    by   Short    Term 

Assurances  at  Low  Cost. 

TERMS    ON    APPLICATION. 
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V / 


THE  NORTH  BRITISH  MEETING. 

A  week  ayo  we  deprecated  the  .step  taken  l)y  the 
.Scottish  l\ailway  Shareholder.s'  Association  in  propos- 
ing the  appointment  of  a  Committee  of  Inquiry  into 
the  affairs  of  the  North  Britisli  Kailway.  Tlie  llgures 
in  i-e,L;ar(t  to  pro.xies,  quoted  by  tlie  chairman  of  the 
company  at  Thursday's  meetini;;.  .sliowed  tliat  tlie  s^reat 
majority  of  tlie  stockholders  took  a  similar  view.  The 
votes  recorded  in  the  time  le.^ally  allowed  represented 
6(;.i3<S  for  the  Board,  ayainst  only  17.375  sent  to  the 
.Shareholders'  .Association.  ilad  the  lioard  pursued 
an  obstructive  policy  in  regard  to  proposed  reftnnis 
cmanatiiiL;'  from  the  .Association,  there  might  have 
lieen  .some  justification  for  the  extreme  course  pro- 
posed. But  the  North  British,  in  common  with  the 
other  Scottish  companies,  has  been  cjuite  actively  sym- 
pathetic towards  the  .Association,  and  the  last  accounts 
of  the  .\'orth  British  bristle  with  evidence  that  reforms 
are  being  adopted  with  much  advantage  to  the  com- 
pany. The  big  majority  ranged  against  the  Associa- 
tion is  probably  much  larger  than  it  would  otherwise 
have  been,  because  of  the  false,  and,  indeed,  uimeces- 
sary.  step  taken  by  the  Association  wliich  lost  to  it 
much  sympathy  hitherto  extended  to  i't.  The  posi- 
tion of  the  North  British  is,  after  all.  much  better  tlian 
its  dismal  dividend  record  for  last  half-year  suggests, 
and  a  careful  analysis  of  its  accounts  provides  much 
cause  for  encouragement.  In  the  coiu'se  of  lii.s  ad- 
dress the  chairman  of  the  company,  the  Earl  of  Dal- 
keith, made  a  prominent  feature  of  the  suggestion  tliat 
the  Association  represented  other  companies  as  well 
as  the  North  British,  and  that  it  would  not  Ije  to  the 
interests  of  the  latter  that  an  association  interested 
in  the  -Scotch  companies  generally  should  inquire  into 
its  affairs.  It  ajipears  to  us,  however,  that  this  overlooks 
the  fact  that  the  majority  of  railway  shareholders  do 
not  confine  their  interests  to  one  company.  A  com- 
parison of  the  shareholders'  address  books  will  .show 
that  the  same  names  appear  over  and  over  again.  It 
is  for  this  reason  that  the  policy  of  co-operation  has 
1-een  eagerly  welcomed  by  the  shareholders  generally. 
Under  the  older  conditions  of  unregulated  rivalry,  share- 
holders suffered  several  times  over,  because  of  their  in- 
terests in  competing  lines.  The  principal  cause  for 
complaint  is,  indeed,  that  the  Boards  which  are  now 
entering  into  co-operative  arrangements  did  not  do  so 
year.s  ago.  when  similar  plans  could  have  been  adopted, 
instead  of  waiting  imtil  the  financial  position  became  so 
-eriou-  In  Scotland,  in  particular,  it  is  extremely 
doubtful  if  co-operation  would  have  been  introduced  at 
all  but  for  the  organisation  of  the  shareholders,  and 
that  is  why  we  specially  regret  that  the  false  step  lately 
taken  bv  the  Association  with  regard  to  the  North 
British  has  deprived  it  of  the  sympathy  of  a  large 
bodv  of  proprietors  who  would  have  given  support  to 
a  more  reasonable  course  of  action,  the  mo.st  useful 
work  of  the    Association  mav  still  be   done  by  urging 
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upon  all  tlie  companies  a  policy  of  economy,  and  not 
by  attacking  an  individual  company  which  is  already 
■Joing  its  part  to  improve  the  financial  results.  In  re- 
gard to  the  Clyde  steamboat  competition,  for  example, 
much  remains  to  be  done,  but  it  can  only  be  effected 
with  success  by  all  the  three  companies  concerned  act- 
ing in  unison.  Similarly,  the  three  companies  can 
jointly  bring-  pressure  to  bear  upon  the  English  com- 
panies, in  order  to  secure  better  results  from  the 
through  traffic  between  Scotland  and  the  South.  The 
arrangement  regarding  the  alternate  running  from 
Euston.  King's  Cross  and  St.  Pancras,  of  the  Inver- 
ness sleeping  car,  which  has  been  magnified  by  the 
daily  press  into  an  all-round  alliance  of  an  imposing- 
character,  is  nothing  more  than  an  indication  of  what 
the  Highland  has  been  able  to  accomplish  after  a  few 
years  of  perseverance.  That  company  rightly  objected 
some  years  ago  to  hauling  three  empty  saloons  from 
I'erth  to  Inverness  where  one  would  suflice  for  rhe 
public,  and  now  it  has  had  its  -way.  The  outcome  is 
a  hint  to  other  .Scottish  companies  to  persevere  in  the 
sanie    direction. 

RAILWAYMENS   HOURS   OF   LABOUR. 

During  the  past  few  days  two  interesting  White 
Papers  have  been  published  in  regard  to  the  hours  of 
railwaymen.  The  first  contains  the  returns  which  the 
railway  companies  are  now  required  by  the  Board  of 
Trade  to  furnish  for  one  month  in  each  quarter,  show- 
ing in  respect  of  certain  classes  of  railwayn-ien  the 
occasions  during  the  month  of  April  last  on  which  the 
period  of  duty  exceeded  twelve  hours.  The  second 
details  the  proceedings  taken  by  the  Board  of  Trade 
consequent  upon  representations  made  under  the 
Railway  Regulation  Act,  1893.  With  regard  to 
the  former,  we  observe  that  the  basis  of  com- 
pilation of  the  published  particulars  is  such  as 
to  remove  one  point  upon  which  hitherto  there 
has  been  considerable  dissatisfaction  on  the  part 
of  the  railways.  We  refer  to  the  requirement 
that  a  period  of  duty,  for  the  purpose  of  the  return, 
was  to  be  regarded  as  the  time  from  booking  on  to 
booking  off,  irrespective  of  whether  work  was  actu- 
ally performed  or  not.  Exception  was  specially  raised 
as  to  the  men  travelling  to  their  home  stations  after 
relief  from  all  responsible  duty.  This  arose  mainly 
owing  to  an  arrangement  designed  to  reduce  long- 
hours,  and  entailing  upon  the  companies  very  large  ex- 
pense, under  which,  when  a  train  is  from  any  cause  de- 
layed on  its  journey,  the  places  of  the  trainmen  are 
taken  by  relief  men,  who  work  the  train  to  its  desti- 
nation, while  the  men  relieved,  instead  of  being 
booked  off  at  the  point  at  which  they  cease  work,  and 
being  required  to  lodge  away  from  their  homes,  are 
allowed  to  travel  as  passengers  to  their  home  station, 
and  are  paid  for  the  time  so  occupied.  Many  of  the 
instances  in  which  twelve  hours  of  duty  were  exceeded 
arose  in  this  way,  and  the  companies  urged  that  allow- 
.Tnce  should  be  made  for  this  feature.  We  are  glad 
to  note  that  the  returns  now  published  have  been  pre- 
pared on  the  basis  of  deducting  from  the  periods  of 
dpty  time  spent  in  travelling  home  after  relief  fi;om 
responsible  work.  The  result  is,  that  of  a  total  of 
-',663,355  days  worked  by  the  men  concerned — chiefly 
tiainmen  and  signalmen — there  were  26,266  instances 
in  which  the  period  of  duty  exceeded  12  hours  by  one 
hour,  or  more,  or  less  than  one  per  hundred  davs.  Thi- 
in  itself  shows  that  the  operation  of  the  various  rail- 
ways must  be  very  closely  supervised,  with  the  object 
of    avoiding  excessive    hours,    and — as    certain    of  the 


companies  demonstrate  by  subsidiary  statements — if 
allowance  is  made  for  intervals  of  rest,  amounting  in 
some  cases  to  several  hours,  the  number  of  cases  of 
long  hours  of  labour  are  few  indeed.  It  is  to  be  hoped 
that  this  feature,  will  be  provided  for  by  the  Board  of 
Trade  when  calling  for  returns  in  future.  Long  hours 
on  British  railways  are  distinctly  exceptional.  This  is 
confirmed  by  the  report  of  proceedings  taken  bv  the 
Board  of  Trade  during  the  year  ended  July  27th  last, 
in  regard  to  hours  of  duty  under  powers  conferred  bv 
the  Railway  Regulation  Act,  1893.  That  Act  provides 
that  any  class  of  servant  engaged  in  working  traffic 
may  make  representations  direct  to  the  Board,  and  the 
Department  thereupon  conmnmicate  with  the  railways 
without  making  known  the  source  of  the  representation 
upon  which  their  action  is  founded.  In  such  circum- 
stances, particularly"  when  it  is  remembered  that  the 
men  are  inx'ited  and  encouraged  by  the  Amalgamated 
Society  of  Railway  Servants,  to  make  coniplaints,  it 
may  be  assumed  that  any  and  every  possible  cause  of 
complaint  is  communicated  to  the  Board  of  Trade.  Yet 
we  find  from  the  report  that  foiu'teen  cases  only  were 
inquired  into  last  year,  of  which  three  were  regarded 
as  not  calling  for  interference  by  the  Department.  The 
ma.ximum  number  of  complaints  made  in  any  one  year 
was  156,  and  the  fourteen  of  last  year  were,  with  one 
exception,  the  fewest  made  since  the  Act  came  into 
operation  in  1894.  Little  wonder  that  in  a  recent  news- 
paper article  Mr.  Richard  Bell.  M.P.,  expressed  him- 
self as  -satisfied  that  the  conditions  of  British  railwav- 
men  were  far  in  advance  of  State-owned  railways  on 
the  Continent. 

INCOME  TAX  DEDUCTIONS. 

Tliere  are  many  hardships  and  inequities  incident 
upon  the  levying  of  an  income  tax,  to  which  we  are 
accustomed  to  submit  with  patient  patriotism,  hoping 
that  the  country  at  large  is  benefited  by  our  loss  to  an 
extent  which  quite  outweighs  the  sacrifice.  The  par- 
ticular inequity  to  be  referrd  to  is  not  so  widely  felt 
as  many  that  could  be  named,  but  it  affects  most  small 
shareholders  in  all  companies  and  all  small  shareholders 
in  British  railways.  By  a  small  shareholder  is  here 
meant  a  shareholder  who  is  entitled  to  recover  some 
or  all  the  income-tax  which  a  trustful  Covernment  is 
careful  to  deduct  from  his  dividend  before  it  reaches 
him.  The  class  is  large,  and  its  numbers  must  have 
been  augmented  in  the  recent  series  of  lean  years 
during  which  dividends  from  British  railways  have  de- 
clined. It  is  known  to  include  many  who  from  want 
of  training  in  business  methods,  refrain  from  attempt- 
ing to  fulfil  the  conditions  recniired  by  tlie  Iidand 
Revenue  Department  for  repayment  of  the  tax.  Any- 
one, however,  who  happens  to  purchase  his  shares  cum 
dividend  is  likely  not  to  get  a  chance  of  recovering  the 
reduction,  whatever  his  qualification  for  filling  up  blue 
forms  and  making  statements  of  account.  Such  an  one 
has  bought  the  whole  dividend,  although,  the  books  of 
the  companv  having  been  closed  for  the  registration  of 
transfers,  it  may  be  paid  to  the  seller.  Under  the  rules 
and  regulations  of  the  Stock  Exchange  dividends  are 
settled  less  income-tax  in  all  cases  where,  as  with  British 
railway  companies,  they  are  so  distributed.  He  there- 
fore receives  the  amount  of  the  dividend  with,  the  tax 
deducted,  but  no  voucher,  that  having  been  made  out 
to  the  seller.  Cases  have  occurred  where  a.n.  applica- 
tion to  the  latter  has  been  successful,  but  the  seller 
n-iay  have  sold  but  part  of  his  holding,  or  the  ani^""f 
lie   sold   may   have  been   split   between    several   buyers. 
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The  company  can  do  notliini;-.  and  in  most  cases  llic 
pnrcliaser  must  sii1)mit  to  taxation  whatever  his  income. 
Kven  this  is  not  a  complete  acconnt  of  tlic  liardships 
comphiined  of.  It  is  a  pecuharity  of  the  income-tax  to 
create  more  -.grievances  than  it  actnally  inthcts.  I'he 
seller  who  sold  cinii  diriilciul  easily  convinces  himself 
that  the  dividend  he  sold  (/("/  was^  a  dividend  from 
which  income-tax  was  already  dedncled.  and  that  since 
the  whole  dividend  properly  accrned  to  him  as  a  hcdder 
entitled  to  exemption,  the  ri;;ht  of  reco\ery  remains 
with  himself.  The  Inland  Revenue  otTicials  app.arently 
keep  an  open  mind  on  the  matter,  and  confine  them- 
selves to  rejecting;'  all  claims  for  renayment  of  income 
tax  that  cannot  he  thoron.i;hly  substantiated.  It  would 
not  be  common-sense,  of  the  denartment.il  t\i>e.  to 
attempt  to  smooth  out  difficulties  of  this  kind.  Is  not 
every  income-tax  voucher  lost  for  purposes  of  repay- 
ment so  much  clear  gain  to  the  Revenue?  .Sometimes 
an  obdurate  buver  insists  on  deducting;'  tlie  whole  tax 
from  his  inn-chase  consideration,  while  the  seller  de- 
clines to  allow  more  than  the  tax-docked  amount,  and 
the  intermediate  broker,  to  preserxe  the  peace  .and  hi- 
own  connection,  makes  it  good  out  of  his  connnissioii. 
"Is  that  justice?"  as  nlalform  oratory  would  put  it. 
P.ut  all  this  friction  serves  one  good  purnose.  in  that 
it  keeps  busy  men  alive  to  the  exils  of  the  tax.  and 
strengthens  the  feeling  against  it. 


Weekly  Traffic   Summary, 

The  traffic  receipts  for  the  week  ending  .September  _'o, 
as  oflicially  published  by  the  fifty  principal  railways  (d 
the  United  Kingdom,  annumted  to  £2,294,94-',  which 
was  earned  on  21,303]  miles,  being  at  the  rate  of  £107 
14s.  6d.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted  to 
,£2,336,728,  with  21,287  miles  open,  or  £109  15s.  5d. 
per  mile.  There  was  thus  a  decrease  of  £41.786  in  the 
receipts,  an  increase  of  16^  in  the  mileage,  and  a  de- 
crease of  £2  OS.  I  id.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  twelve  weeks  amounted  to 
£28,267,488,  in  comparisoTi  with  £28,934,114  in  the  cor- 
responding period — a  decrease  of  £666,626. 


Progress  of  Railway  Co-Operation. 

-Several  schemes  of  railway  combination  have  been 
provided  during  tlie  week  by  the  daily  press,  which 
delights  to  discourse  apprehensively  of  "  gigantic 
trusts."  Not  only  have  a  number  of  groups  been  in- 
geniously arranged  by  the  aid  of  a  railway  map,  but  a 
rumour  which  gaiaied  considerable  credence  was  to 
the  effect  that  the  night  services  to  Scotland  on  me 
principal  routes  were  to  be  curtailed.  The  only  fact 
among  all  these  conflicting  stories  is  that  the  East  and 
West  Coast  and  the  Waverley  services  will  not  each 
provide  a  through  sleeping  car  to  Inverness  nightly 
this  winter.  Instead  of  this,  the  North  Western,  Great 
Northern,  and  Midland  Railways  will  each  run  a 
through  sleeper  to  Inverness  twice  a  week,  so  that  on 
one  line  or  the  other  there  will  always  be  this  accom- 
modation for  the  traveller  from  London.  The  High- 
land Railway  will  be  the  chief  gainer  from  this  new 
arrangement,  as  its  engines  will  only  have  to  haul  one 
sleeping  car  fi'om  the  south  nightly  instead  of  three 
each  night  as  formerly. 

Trans-Siberian  Express. — The  International  Sleeping  |Car 
Company  announce  that  passengers  by  their  train  de  luxe,  the 
Trans-Siberian  express,  now  reach  Peking  from  London  in 
16  davs. 


MONEY    AND    STOCK 
MARKETS. 


.Settlement  Dates. 
Co.Nsni.s  :— liiURSDAV,  Oc  roFEK   I.:  TiiCKsr^AV,   November,  5. 
Ticki't    l^ays.  Puy  Days. 

M'n<;s Sept.   28    \    g 

General  ,,       29  1/   ''^P''   ■'' 

Mines Oct. 

General  ..  .. 

Mines 

General 


Continuation   Days. 

Mines Sept.  25 

General  ,,  28 

Mines Oct.  12 

(Seneral 13 

Mines 26 

General ,,  27 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

;^38,57o,840 

i:38,384,092 

^38,768,667 

Total  Reserve 

;i28,2i8,i55 

;^28,oio,392 

;C28,039,292 

Proportion    of   Reserve     to 

Liabilities    

54i  per  cent. 

54jper  cent. 

51 J  percent. 

Notes  in  Circulation 

^{,'28,802,685 

£28,823,700 

;^29,I79.375 

25  per  cent. 
Ig  per  cent. 

24  per  cent. 
I  \\  per  cent. 

4*  per  cent. 

Open  Market  Discount 

3i  per  cent. 

Hankers'  Clearing-house  ... 

;{,  187,017,000 

^232,717,000 

^204,162, 000 

Silver  b.iis,  per  oz.  (spot) ... 

23iSd. 

24d. 

■•'Ad. 

85 1?. 

85i4 

82A 

French  3  per  Cents,    (ace.) 

96f. 

96f. 

94i. 

Paris  Cheque   exchange     ... 

251.     I2C. 

25f.    I2C. 

25f.  13c. 

New  York  60  days  ditto    ... 

34.844 

*;85i 

114.82 

Rio  de  Janiero  exchange  ... 

'5wd. 

iSt'^L 

i5id. 

Valparaiso  90-day  exchange 

9.'5S<1- 

9!;<i. 

I2rtd. 

Calcutta  transfers    

Holiday. 

IS.  3JiJ. 

is.   4.,'2d. 

1  long  Rong  transfers    

IS.  9,''8d. 

IS.  9id. 

2S.  2§d. 

Shanghai  transfers 

.■2s.  4jd. 

2s.  4id. 

35.  ojd. 

Bank  Kate. 
4  pertenl.  Jan.  17, 
4i  ,.  „  Apr.  12, 
4     ,.     ,,  ■'^pr.  25i 

The   I'.ank  I 


4i  per  cent.. Aug.  15.  1907. 

si  „    .,       Oct.  31. 1907- 


16,  1908 


5  P"' 
4    ,> 

3J„ 
I  'SO?  I  7  I,  ..  ^*ov  7.  1907.  3  ,. 
,  .J07.       6     „     „  J..n.     2,  .90S.        ;J  ..     , 

\ate  remains  unchanged,  and  the  present 


Mar.  19,  1908 
May  i8,  1908 


rate,  JA  per  cent.,  which  was  made- on  May  j8th,  seems 
likely  to  last  some  little  time  yet.  The  return  shows 
that' £475,000  has  been  received  by  the  Bank  in  coin 
by  contraction  of  the  internal  circulation,  while  the 
amount  of  notes  in  the  hands  of  the  public  is  less  by 
onlv  £_'i,ooo,  so  that  although  £288,000  was  shipped 
abroad,  the  I^eserve  is  greater  by  .£jo8,ooo,  bringing  it 
to  the  amount  of  £28,218,155,  which  compares  with 
£28,039,292  for  the  corresponding  week  last  year  when 
the  Bank  rate  was  4A  per  cent.,  but  last  year  the  trade 
of  the  country  was  in  a  very  different  state. 

Public  Deposits  are  greater  by  £1,288,000,  which  is 
due-  partlv  to  collection  of  revenue,  but  chiefly  to 
Government  borrowings.  This  has  had  the  effect  of 
reducing  Other  Deposits,  which  are  down  £954,000  to 
£44,292,844.  Other  .Securities  are  higher  by  £158,000, 
and  (iovernment  Securities  remain  the  same.  The 
ratio  of  Reserve  to  liabilities  is  not  much  affected  by 
these  changes,  being  54.28  per  cent,  against  54.23  last 
week.  There  is  not  much  change  to  be  recorded  in 
the  rates  for  loans  and  discounts,  though  the  latter  are 
firm,  in  spite  of  the  small  number  of  bills  oiTered. 
It  will  be  noted  from  our  table  above  that  Continental 
e.xchanges  are  still  very  low.  In  spite  of  this  the  con- 
viction that  a  period  of  cheap  money  is  likely  to  endure 
for  some  considerable  time  without  serious  interrup- 
tions is  growing,  and  the  natural  consequences  are  seen 
in  the  firmness  w'hich  has  been  manifested  in  most  divi- 
sions of  the  stock  market.  The  week  began  on  Satur- 
day afternoon   with    a   further   improvement    in   Home 
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Rails,  in  which  Americans  also  participated,  while  the 
i^ilt-edyed  section  marked  time  with  certain  indications 
of  vigour.  On  Monday  the  improvement  in  Home 
Rails  was  continued,  the  stocks  of  passenger  lines  re- 
ceiving special  attention,  but  there  was  a  general  fall 
throughout  the  American  Market,  and  many  move- 
ments in  Foreign  Securities,  among  which  Salvador 
Bonds  were  conspicuous  with  a  rise  to  75.  The  next 
day  and  Wednesday  exhibited  like  features,  the  mar- 
kets being  generally  cheerful  with  the  exception  of  the 
American  section,  in  which  the  decline  of  prices  made 
further  progress.  On  Thursday  there  was  a  pause,  and 
less  business  was  effected,  but  prices  generally  were 
well  maintained.  A  recovery  took  place  in  Americans, 
and  with  few  exceptions  the  Home  Railway  stocks 
showed  marked  firmness,  with  better  prices  recorded 
for  several  of  the  Southern  Railway  stocks. 

A  tendency  to  even-up  books  usually  sets  in  towards 
the  end  of  the  week,  and  as  on  this  occasion  the  end 
of  a  long  account  is  also  at  hand,  it  is  satisfactory 
that  nothing  occurred  on  Friday  to  put  a  less  favour- 
able aspect  on  the  markets.  On  the  contrary,  Consols 
improved  with  other  gilt-edged  stocks.  Home  rails 
in  several  instances  made  further  advances.  American 
and  Canadian  rails  developed  consideraTjIe  strength, 
and  in  the  foreign  section  there  were  several  advances 
of  a  point  or  more. 

The  strength  that  has  been  exhibited  by  Home  Rails 
during  the  week  is  a  very  satisfactory  indication  of  the 
considerable  improvement  which  may  be  expected  as 
soon  as  the  first  signs  appear  that  trade  has  ceased  to 
ebb.  The  improvement  which  has  recently  taken  place 
has  continued  in  spite  of  the  prospect  of  a  long  and 
disastrous  strike  in  Lancashire,  which  must  injuriously 
affect  the  trade  of  the  whole  country,  and  in  spite  of 
the  fact  that  the  decrease  in  traffic  receipts  showed  no 
sign  as  yet  of  coming  to  an  end.  Another  feature  of 
the  week  has  been  the  decline  that  has  occurred  in 
American  rails,  which  was  accompanied  by  very  violent 
movements,  not  only  from  one  day  to  another,  but 
from  hour  to  hour. 

The  New  York  Stock  Exchange  has  purged  itself 
during  the  week  by  the  expulsion  of  two  members,  who 
are  alleged  to  have  been  concerned  in  both  reckless  and 
fictitious  business  on  August  22  last.  This  exchange 
was  not  one  to  be  so  particular,  and  the  members  in 
question  are  no  doubt  to  some  extent  the  victims  of 
political  exigencies.  The  proceedings  on  22nd  ultimo 
have  attracted  unusual  attention  from  politicians. 

The  principal  movements  on  ine  week,  so  far  as  the_> 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  follow- 
inp-  table :  — 


Name  of  Stock.         Rise. 
British  Funds. 
ConsoJs,   2i  per  cent.  ...   J 
Do.  (ace.)  2 J  percent.   J     . 
British    Railway  Stocks. 

Barry  Deferred —  . 

Caledonian    —   . 

Do.     Pref.  Con.  Ord.   —  . 
Do.     Def  Con.   Ord.  —  . 

Central  London I 

Vo.     Deferred      i 

City  &  S.  Lon.  Con.  Ord.     |  . 

Furness —    . 

Great  Central  Preferteil  — 

Cireat  Eastern   \  ■ 

Gt.Nthn.  Pref.Con.Ord.  —  . 
Do.       De  .  Con.  Ord.     i 

Gr«at  Western i 

Hull  and  Barnsley   —  . 

Lancashire  &  Yorkshire  —   . 
London  Br.  and  S.  Coast   I 
Do.     Deferred 3 


Name  of  Stock.       Rise. 
London  Chat,  and  Dover     S   • 
London  and  N.  Western  i  \  . 
London  and  S.   Western  —  . 

Do.     Def.  Con.  Ord.     i  . 
London,  Tilbury,  etc....  —   . 

Metropolitan     —   . 

Metropolitan  District  ...  —  . 

Midland  Def.  Ord J   . 

Norih  British  Pref.  Ord.  —  . 

Do.     Ord —  . 

North  Eastern  Cons.   ..      J   , 

North  StafTordsIiire —    . 

South  Eastern  — 

Do.     Deferred if  . 

Taff  Vale  —  . 

Indian  Railways. 

East  Indian  "A"   — 

Gt.IndianPeninsula  "A"  — 
Colonial  Railways. 

Canadian  Pacific  l| 

Gr^d  Trunk  of  Canada  — 


Name  of  Stock.  Rise. 
Do.  4  p. c.  Guaranteed  —  . 
Do.  1st  Preference  ...  —  . 
Do.  2nd  Preference...  —  . 
Do.  3rd  Preference  ...  —  . 
Anieriran    Railways. 

Atchison  Common       ...     4  . 
Baltimore  and  Ohio     ...     } 
Chesapeake  and  Ohio...     \ 
Chicago  Great  Western     I 
ChicagoMil.and  St.  Paul  — 
Denver  and  Rio  Grande  i 

Do.     Preferred     ^ 

Erie  Common  I5 

Do.     1st  Preference...   i| 

Do.     2nd  Preference     2 

Illinois  Central — 

Louisville  and  Nashville     J 
Missouri  Kans.  &  Texas  — 

New  York  Central  \\ 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western    ..  — 

Do.     Preferred — 

Penn.sylv.Tnia   1 

Reading  Common    — 

Southern  Pacific  Comn.     A 
Southern  Common  — 

Do.     Preferred    \ 


Name  of  Stock.       Rise. 
Union  Pacific  —  . 

Do.     Preferred    —   . 

Wabash     —  . 

Do.     Preferred     — 

Forei^i  Railways. 
Antolagasta  Def.  Ord....    —   . 
Argentine  Grt.  Western  —  . 
Buenos  Ayres  and  Pacific   I 
Buenos  Ayres  Gt.  Sthrn.   — 
Buenos  Ayres  &  Rosario  — 

Do.     Deferred ..  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &Ros.  ist  Pref.  — 
Cordoba  Central  istPref.  —  . 

Costa  Rica    —  . 

Cuban  Central  — 

Interoceanic  Pref.    J 

Leopoldina    — 

Mexican  Southern    — 

Mexican  Ordinary   — 

Do       1st  Pref.,  S  p.c.   — 

Do      2nd  Pref., 6 p.c.  — 

Nitrate  Ordinary- — 

Do.   Deterred   — 

Ottoman(Smyrna  to  Aidin) — 

San  Paulo I 

South  Austrian — 


"  FIRST  HALF     DIVIDENDS  FOR  THE  LAST  TEN  YEARS. 

The  following  table  shows  the  rate  per  cent,  per  annum  at 
which  dividends  have  been  declared  by  the  principal  railway 
companies  on  the  ordinary  stock  (unless  otherwise  stated)  for 
the  first  half  of  each  year  since  1898.  In  the  case  of  the 
Scottish  companies  the  dividends  are  for  the  six  months 
ended  July  31. 


Railway. 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

Caledon.  (undivided)... 

4l 

4i 

34 

3i 

3i 

31 

3* 

3i 

34 

3 





4 

4 

4 

4 

3 

3 

City  and  S.  London  .. 

2i 

il 

i| 

3 

23 

2i 

2 

2i 

24 

i4 

Furness   

3 

34 

2 

2 

2i 

4 

1 

2i 

3 

4 

Glas.  &  S.W.  (und.)... 

5 

4i 

4 

4i 

3S 

4 

4 

4i 

4 

3i 

4 
3 

2 

i| 

1+ 

<T 

'¥ 

14 

I? 

In 

I 

3 

?\ 

7+ 

3 

3 

3 

3 

3 

3 

G.N.  (Ireland)  

6i 

6i 

6i 

b\ 

6i 

6i 

6i 

6i 

6i 

54 

G.N.  (Scot.)  (und.)  ... 

34 

2 

3 

4 

4i 

4* 

35 

4 

4 

34 

Great  S.  aid  Western 

5 

5 

3 

l\ 

34 

34 

34 

3f 

4i 

4i 

Great  Western   . 

4 

34 

2i 

l\ 

3S 

4 

3l 

3S 

3^ 

34 

Lanes,  and  Yorks.     .. 

5 

44 

3 

3i 

3i 

3 

3i 

4 

4 

3 

Lend.    B.   &  S.   Coast 

4l 

l\ 

24 

3 

3 

34 

3i 

3i 

2i 

2i 

L.  C.  &  D.  (1st.   pref.) 

44 

44 

14 

24 

24 

28 

24 

2j 

24 

I 

Lond.  and  N.  West.  ..- 

6^ 

6 

44 

41 

5 

S 

5 

54 

54 

4i 

Lond.  and  S.  West.  ... 

S 

4i 

34 

4 

4 

4 

4 

4 

4 

3i 

Lond.  Tilbury  and   S. 

35 

34 

34 

4 

4 

4 

4 

34 

34 

3 

3i 

■\\ 

■7\ 

■7\ 

7^- 

3 

7\ 

'^ 

4 

4 

Midland  (undivided)... 

5i 

5i 

4 

44 

M 

44 

4 

4l 

5 

4 

Mid.  Great  Western... 

4 

4 

34 

3 

34 

3 

3 

3 

3 

3 

N.  British   (undivided) 

3i 

34 

3S 

4i 

4l 

4i 

44 

44 

4 

3 

6 

Sf 

4i 

44 

S 

s 

4f 

Si 

s4 

44 

North  Staffordshire   ... 

4i|4i 

3i 

4 

4 

3i 

3l 

4 

4 

3i 

10 

9 

6 

\\ 

7 

%\ 

74 

7 

7 

7 

7M 

13 

nil 

nil 

* 

* 

i 

I 

I 

nil 

Taffyale     

34 

3i 

3i 

l\ 

34 

4 

4 

4 

4 

4 

South  Australian  Railway  Revenue. — Reuter  reports  that  the 
annual  accounts  of  the  South  Australian  Railway  Cominis- 
sioners  have  been  published.  They  show  that  the  length  of  the 
railways  open  to  traffic  is  1,879  miles-  The  earnings  tor 
1907-0S  were  ;{;i,74!,259,  and  the  expenditure  ^969,530.  The 
interest  on  loans  was  ;£494,626,  and  the  surplus  therefore 
amounted  to  £277,093.  The  net  revenue  was  equal  to  5.57 
per  cent,  on  the  capital  expenditure.  The  receipts  were  the 
largest  ever  earned.  New  railways  were  constructed  to  the 
outer  harbour  and  from  Port  Lincoln  northwards. 
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ELECTRIFICATION  OF  MELBOURNE  SUBURBAN  RAILWAYS. 


The  rejiort  made  to  tlie  \  ictorian  Railway  Coiiiniis- 
sioners  by  their  consulting  engineer.  Air.  Ciiarles  H. 
Alerz,  AI.lnst.C.E.,  of  London,  upon  the  application  of 
electric  traction  to  the  Melbourne  suljurban  system,  has 
now  been  received  by  the  Conmiissioners.  We  have 
previously  indicated  its  conclusions,  and  now  give  m: 
abstract  of  its  jirincijial  contents,  which  we  are  enabled 
tc-  do  through  the  courtesy  of  the  Commissioners. 

The  work  is  divided  into  three  progressive  stages  in 
order  to  facilitate  the  discussion  of  various  questions, 
as    follows :  — 

Stage  I. — The  Port  Melbourne,  St.  KiUla,  Sandringhaiii,  and 
Broad    Meadows   branches.     Route   length    2q    miles. 

Stage  II. — Stage  I,  and,  in  addition,  the  ("aniberwell  and  Wil- 
liamstown   branches.        Route  length  65   miles. 

Stage  III. — The  complete  scheme,  including,  in  addition,  tu 
Stage  II.,  the  Sunshine,  Coburg,  Preston,  Heidelberg, 
Dandenong  and  Mordialloc  branches.  Route  length  124 
miles. 

While  separate    estimates  are  given   for  the  conver- 


Kilda   branches 
than  Stas. 


jf   electric    traction 


sion  of  the  Port  Alelbourne  and  St. 
only,  it  is  reconnnended  that  nothing 
I.  be  first  converted. 

The  report  is  divided  into  five  sections:  — 

(a)  The   general    problem     and     the    system 

recommended  ; 

(b)  Power  production  and  the  supply  of  power  to   .   e   trains  ; 

(c)  Rolling   stock   for   electric  service  ; 

(d)  Incidental    considerations  ; 

(e)   Estimates  of  capital  outlay,   revenue   and   expenses,   and  con- 
clusions. 

Melbourne  Suburban  System.  —  The  Melbourne 
suburban  system  is  a  very  much  more  important  part 
of  the  railway  system  as  a  whole  than  is  the  case  in 
most  great  cities,  and  this  is  clearly  proved  by  the 
following  table  :  — 

TABLE   I. 
Analysis    ok    Passexgkr    Traffic. 


Year  ending  Tr.ick  Train  Passenger 

June  30,  1906.  Mileage.       Mileage.  Journeys. 

Suburban       system         .298     2,772,669  59,477,123 

Remaining     system      4,006     4,080,135  5,218,252 

Total       4.304     6.852,804  64,695,375 

Suburb.   Percentage        6.92  40.5  92.0 


Receipts. 

^595.669 

903,118 

1,498,787 

39-7 

The  preponderance  of  suburban  passenger  traffic 
over  the  country  traffic  appears  likely  to  continue.  The 
growth  of  travel  in  Melbourne  and  suburbs,  except 
during  the  depression  in  1902-4,  has  been  continuous 
and  marked,  as  the  following  table  shows:- — 
TABLE  II. 
Growth  of  Suburban  Travel  in  Melbourne. 


Year  ending  30th  June. 


1S99- 
1900- 
1901- 
1902- 

1903- 
1904- 
1905- 
1906- 
1907- 


-  Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 
-Railways 

Tramways 


Passenger 
Journeys. 


Journeys 
per  Head 

of 
Population. 


38,912,263'  I 
36,245,280  I 
41,406,374  I 
38,875,210  I 
45. 103.936  ' 
41,661,580  ' 
50,120,411  I 
47.195.647.' 
52.392.749  ' 
47,261,572  ' 
50,064,367  I 
46,832.910  ' 

49.495.738  ' 
49,183,742  I 

55.156.545  I 
50,297,357  ' 
59.477.  i23i  I 
52,925,6541) 
64,162,344  I 
60.558,098  I 


Receipts. 
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£ 
405,776 
370.477 
424,708 
389,427 
479,080 
415.023 
531.505 
465.427 
540,671 
454.683 
527,228 
432.505 
531.902 
444,495 
554.532 
448,740 
595,669 
469,079 
645,448 
518,548 


Receipts 
per  Head 

of 
Population. 


£ 
1-64 

1-68 
1-82 

2'0O 
1-98 
1-91 

1-94 
I -96 
2-04 

2'20 


FJectrical  operation  necessitates  a  higher  capital  e.x-   ■ 
penditure   than   steam    operation,    but   it   gives   a   con- 
.-iderable  saving  in  operating  expenses  and  many  other 
advantages,   of    which   the  principal   arc  as   follows:  — 

From   tliK   Vrojit   pmni  of    titic. 

1.  Reduction    of    operating     e.xpenses    even    for   the    same   traih 

mileage,  and  considerably  greater  saving  in  the  expenses 
per  train  mile  when  the  mileage  is  increased. 

2.  Increase  of  revenue  due  to  an  increase  of  trafiic. 

3.  Improved  earning  power  of  capital  sunk  in  lines,  stations  and 

rolling   stock,    due    to   the   increased    trafiic    capacity,    thus 
saving  capital  expenditure  which  would  otherwise  be  neces- 
sary to  meet  growth  of  traffic. 
From   the  J'ubiif  lioint   of   view. 

1.  Regular  and  more  frequent  service  throughout  the  day. 

2.  (".reater  punctuality,   due   to  the  greater   ability   of  an  electric 

train  to  make  up  lost  time. 

3.  (ieneral  improvement  in  the  smoothness  and  safety  of  working, 

due  to  the  automatic  controlling  devices  whose  adoption 
usually  accompanies   electrification. 

4.  Prevention  of  fires   on   property   adjacent   to   the   line,   arising 

out  of  sparks  from  locomotive  uptakes. 

5.  Practical    abolition    of    smoke,    steam    and    dust    and    a    great 

reduction  of  noise. 

6.  Possibility  of  shortening  the  time  of  journeys  below  anything 

possible  with  steam. 

7.  Improved  lighting  and  cleanliness  of  carriages  and  stations. 

8.  Satisfactory  regulation  of  the  heating  of  coaches. 
From    the    Jiaihcay   Manuger^ s   point    of   view. 

1.  Higher   schedule   speed  enabling  a   larger   mileage   to  be   ob- 

tained from  a  given  amount  of  rolling  stock  and  a  greater 
number  of  trains  to  be  operated  over  a  given  length  of 
track. 

2.  Continuous    and    regular    movement    of   trains,    and    in   conse- 

quence, 

3.  More  economical  employment  of  train   crews. 

4.  Greater   flexibility   in    making    up    trains   to    meet   the    varying 

requirements  of  the  traffic,  both  throughout  the  day  and 
on  special  occasions,  such  as  race  days.* 

5.  -Vbility    to     reverse    trains,   at    termini     immediately   without 

engine  shunting,  thus  reducing  the  time  wasted,  the  tracks 
occupied  and  the  signal  and  point  movements,  and  entirely 
dispensing  with  shunting  locomotives  and  in  consequence,* 

6.  Increase  in  capacity  of  termini,  and  postponement  of  terminal 

extensions.* 

7.  Elimination    of    the    lighting    up    of    locomotives,    and    of    the 

inefficient  water,  coal  handling,  auxiliary,  lighting,  and 
heating  appliances. 

8.  Use  in  the  power  station   of  a  cheaper  fuel  than  can  be  used 

in  locomotives. 

9.  Supply   of   electrical    power   at   a   low   price   available    for   a 

number  of  purposes,  such  as  railway  workshops,  cranes, 
and  capstans,  for  which  an  independent  installation  would 
not  be  justifiable  or  economical. 

10.  Reduction   in    repairs   and   an   increased  life   of   track   due   to 

the  weight  of  the  driving  machinery  being  distributed 
throughout  the  train  instead  of  being  concentrated  as  in 
the    steam    locomotive.* 

11.  Reduced    cost    of    painting,    and    increased    life    of    metallic 

structures  near  the  railway  due  to  absence  of  corrosive 
fumes. 

The  problem  to  be  decided  is  how  far  these  advan- 
tages will  counter-balance  the  large  capital  expendi- 
ture. 

Schedtile  Speed. —  The  characteristic  feature  of  elec- 
trical operation  is  the  possibility  of  increased  schedule 
speed.  The  average  length  of  run  on  the  Melbourne 
system  is  about  five-eighths  of  a  mile,  and  the  average 
time  taken  rather  more  than  _4  minutes.  With  elec- 
trical operation,  it  would  be  possible  to  accelerate  the 
trains  much  more  rapidly  than  with  steam,  and  reduce 
this  to  about  two  minutes.  The  present  schedule 
speed  of  the  Melbourne  system  averages  about  16 
miles  an  hour,  and  with  electric  traction,  it  is  proposed 
to  increase  it  to  20  miles  an  hour.  Table  III.  shows 
how  this  compares  with  other  electric  railways. 

S\'.<;teni  of  Train  Operation. — If  the  suburban  rail- 
ways be  converted  to  electric  traction,  the  system 
which  it  is  recommended  should  be  adopted  is  that 
known  as  the  multiple-unit  system   of  train  operation. 


*This  assumes  the  adoption  of   the    ■Multiple-Unit"   system    of 
electrical  operation. 
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In  this  system,  there  is  no  locomotive,  but  every  second 
or  third  coach  is  fitted  with  electric  motors,  so  ar- 
ranged that  it  can  be  driven  either  by  itself  or,  as  is 
usually  done,  from  the  coach  which,  for  the  time  being, 
occupies  the  leading  end  of  the  train. 


Railway: 


TABLE  III. 

Length  of 
single 


Boston    Elevated      16 

Central  London        13 

Lancashire        and       Yorkshire 

(Liverpool  and  Southport)...  6g 

Liverpool  Overhead     13 

London   Metropolitan   District  56 

Manhattan  Elevated     118 

New  York  Central  (New  York)  85 

New  Y'ork  Subway  55 

North  Eastern  (Tynemouth 

Branches      73 

North  Western  Elevated 

(Chicago)      25 

Prussian  State   Railways 

(Hamburg-Altona)     45 

Pennsylvania   K.R.    (West 

Jersey)              160 

Paris    Metropolitan      30 


distance 
between 

yards. 
2,400 


2,290 

6-0 

1,042 

i>77S 
4,600 
2,030 


8,80a 
540 


Schedule 


13.0 

14.0 


28. 8 
16.2 


The  normal  train  recommended  by  Mr.  Merz  for 
Melbourne,  would  be  made  up  of  an  equal  number  of 
motor  and  trailer  coaches,  that  is  to  say  the  unit  is 
a  two  coach  train.  On  outlying  routes,  of  course,  the 
traffic  will  sometimes  be  dealt  with  by  a  single  motor 
car,  but  on  busy  routes,  especially  at  morning  and 
evening,  the  trains  will  consist  of  2,  4,  6,  or  8  coaches. 

Proposed  Train  Service. — This  depends  upon  the 
growth  of  traffic.  The  Government's  Railway  Depart- 
ment estimates  that  by  the  year  1912,  the  first  com- 
plete year  of  electrical  operation,  the  traffic,  if  steam 
working  be  retained,  will  have  increased  by  20  per 
cent.,  but  that  if  electric  operation  be  adopted,  the  in- 
crease will  be  not  less  than  25  per  cent.,  possibly  more. 
A  time  table  (Table  IV.  in  the  report)  has  therefore 
been  prepared  on  this  basis.     It  shows  the  increase  in 


Graphic  Time  Table  of  the  proposed  Electric  Service  on  the 
Port  Melbourne  and  St.  Kilda  Branches. 
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the  seisicc  of  trains,  and  that  tlie  perccnta,t;e  of  in- 
crease in  schedule  speed  ranyes  from  10  to  36  per  cent. 
'I'here  is  one  feature  of  electrical  operation,  to  which 
special  attention  has  been  devoted  in  drawing;  up  this 
time  table,  and  this  is  the  desirability  of  keepin.i;-  a  uni- 
form and  fretpient  service  of  trains  on  each  line 
throughout  the  day.  As  electrical  workinj.;-  compared 
with  steam  working-  allows  of  such  a  uniform  service 
of  trains  bcin.i;-  run  at  a  nn'ninuim  of  expense,  it  is,  in 
the  opinion  of  Mr.  .Merz,  \ery  desirable,  in  fact  essen- 
tial, that  such  a  nnifmin  and  freiiueni  service  should 
be  maintained  throuulunu   the  daw     This  is  obviouslv 


\  d; 

1 

Types  of  Protected  Conductor  Rail. 

a  great  convenience  to  the  travelling  public;  they  can 
rely  on  catching  a  train  without  having  to  consult  a 
time-table,  and  are  encouraged   to  travel  at  all  times. 

Apart  from  this  convenience  to  the  public,  it  is  most 
profitable  to  the  railways  to  encourage  as  far  as  possi- 
ble travelling  at  times  of  light  traffic.  Every  addi- 
tional train  run  at  busy  times  ultimately  means  addi- 
tional capital  expenditure  and  operating  expenses,  but 
the  capital  having  been  once  spent,  very  little  extra 
expense  is  entailed  by  maintaining  a  uniform  and 
regular  service  throughout  the  day. 

Systems  of  Electric  Tractio)i. — The  .system  chosen 
must  be  suitable  for  extension  to  deal  with  the  whole 


losses  in  the  conductor  rails  and  track,  Mr.  Merz  has 
no  hesitation  in  reconnnending  it  in  preference  to  any 
unprotected  third   rail  system. 

It  has  been  claimed  that  even  for  suburban  railways 
on  which  there  is  a  frequent  service,  the  single-phase 
svstem  shows  very  considerable  advantage  in  first 
cost,  com])ared  with  the  direct  current  system.  This, 
however,  has  not  proved  to  be  the  case  after  having 
worked  out  in  detail  the  cost  of  dealing  with  the  Mel- 
bourne >ubuiban  traffic,  for  not  only  would  the  over- 
head lines  be  very  much  more  costly  th.'ni  has  fre(|uent- 
Iv  been  slated  to  be  tlie  case,  but  the  additional  cost  of 
the  large  number  of  train  e(|uipmenls  required,  would 
practicallv  balance  the  extra  expenditm-e  on  the  sub- 
stations recpiired  in  tiie  case  of  the  direct  current  sys- 
tems. 

When  coming  to  consider  the  total  annual  cost 
(which  is  the  ini])ortant  figure),  including  operating- 
expenses  and  interest  charges,  it  is  found  that  under 
Mell)ourne  conditions  the  direct  current  system  shows 
a  saving  compared  with  the  single-phase  system.  It  is. 
therefore,  not  possible  to  reconnnend  the  adoption  of 
the  single-phase  system  on  financial  grounds. 

When  it  comes  to  a  question  of  considering,  apart 
from  financial  reasons,  which  is  the  more  suitable  sys- 
tem for  dealing  with  the  large  suburban  traffic  which 
our  suburban  railways  have  to  cope  with,  a  com])ara- 
tivelv  new  system,  such  as  the  single-phase  system, 
must  obviously  show  some  very  decided  advantages  in 
operating  facilities  before  it  should  be  adopted  in  pref- 
erence to  the  well-tried  direct  current  system,  especially 
when  it  shows  no  advantage  from  a  financial  point  of 
view. 

System  of  Electric  Traction  Recommended.-  Mr. 
Merz  has  accordingly  decided  that  the  direct  current 
800-volt  protected  conductor  rail  system  is  the  right 
one  to  adopt  for  Melbourne. 

As  a  mechanical  structure  a  protected  conductor  rad. 
compared  with  overhead  wires,  is  superior  in  both  sim- 
plicitv  and  reliability.  Most  important  of  all.  the  in- 
spection and  repair  'work  can  be  done  by  the  ordinary 
permanent  wav  staff  in  daylight,  and  when  the  service 
is  in  full  operation.        When   it   is  also   considered  that 


Cross  Sect 


of  the  suburban  railways.  The  report  refers  to  the 
various  electric  svstems  possible,  and  proceeds  to  say 
that  Mr.  Merz  has  made  detailed  investigation  m  the 
light  of  his  knowledge  of  the  local  conditions.  As  a 
result  it  was  considered  that  all  the  systems  might  be 
put  on  one  side  with  the  exception  of  the  unprotected 
third  rail  svstem,  the  protected  conductor  rail  system. 
and  the  single-phase  overiiead  wire   system. 

The  calculations  show  that  a  protected  conductor 
rail  svstem.  with  a  voltage  of  800,  has  many  advan- 
tages'over  the  unprotected  third  rail  system  at  a  lower 
volta'^e  from  both  financial  and  operation  points  of 
view"  When  in  addition,  it  is  found,  as  is  here  the 
case  that  an  800-volt  protected  conductor  rail  system 
can  "be  installed  for  considerably  less  money,  and  will 
operate  at  a  higher  efficiencv  on   account  of  the  lower 


the  wear  on  the  conductor  rail  is  practically  negligible, 
whereas  the  wear   on  the  overhead   wire  is  not  incon- 
siderable,  this  point  becomes  still  more   important. 
Section'  B. 

Poii)er  Production.— .\  reference  to  the  general  esti- 
mates given  in  the  report  shows  that  the  total  cost 
of  power,  including  interest  charges,  for  working  all 
the  suburban  lines  electrically  will  amount  to  over 
£100.000  per  annum.  There  are  only  two  power  sta- 
tions of  any  size  in  the  neighbourhood  of  Melbourne. 
Neither  of  these  are  suitable.  .,..,■  a 

Choice  of  Site  of  Power  Station. -Wns  is  discussed 
at  length,  and  Mr.  Merz  has  no  hesitation  in  saying 
that  the  Yarraville  site  is  the  most  satisfactory  avail- 
able,   and   it  entirely   fulfils  the  desired   conditions, 

I.  The   foundation   is   good. 
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2.  It    is    on    the   river    where    a   quay    can    be    constructed    at    a 

minimum    of   expense    and   capable,    if   New   South    \\  ales 
coal  be  used,  of  unloading  the  largest  ships. 

3.  It  can  be  readily  connected  to  the  Williamstown  line  by  means 

of  a  siding.     It  is  therefore  very  conveniently  situated  also 
for  burning  Victorian  black  or  brown  coal. 

4.  There   is   ample   water   for   condensing   purposes,   and,   on   ac- 

count of  the  level  of  the  site,  the  power  station  can  be  so 
constructed   as   to   involve   a   minimum   life   in   pumping. 

5.  There  is  ample  room  for  coal  storage  and  extensions. 

6.  It  is  within  three  miles  of  the  centre  of  the  system. 

YarravUlc  Station. — The  power   station   proposed  at 

Yarraville    will     con-  

tain  steam  turbines 
and  water  tube 
boilers.  When  the 
whole  of  the  work  is 
do'mplete,  there 
would  be  eight  gene- 
rating sets  installed 
each  of  5,000  electric 
horse  power.  Super- 
heated steam  would 
be  used,  and  the  elec- 
tricity generated  at  a 
pressure  of  12,000 
volts.  A  special  fea- 
ture of  the  design  will 
be  that  the  switch 
srear  front  which  the 


of  protection.  Two  of  the  rails  which  are  shown  are 
for  under  contact  shoes  and  one  for  top  contact  shoes. 
Whilst  Mr.  Merz  was  in  Melbourne,  some  samples  of 
typical  forms  of  protection  were  made  and  erected  on 
the  track,  and  it  was  decided  to  leave  these  exposed  to 
the  atmosphere  for  a  considerable  time  before  coming 
tJ  a  final  decision  as  to  the  best  form  of  protection  and 
kind  of  wood  to  adopt. 

On  double  track  roads  the  conductor  rails  for  both 

tracks  will  be  laid  in 
the  six-foot  way,  thus 
leaving  the  tracks 
themselves,  and  the 
outside  of  the  tracks, 
free  from  obstruc- 
tion. Where  there 
are  level  road  cross- 
ings or  special  track 
work,  such  as  cross- 
over , roads  or  junc- 
tions, the  conductor 
rail  will  be  discon- 
tinued and  the  gap 
bridged  by  lengths  of 
low  tension  cable  laid 
underground. 

Cables. — It     is    re- 
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Cross  Section  and  Plan  of  proposed  Power  Station  at  Yarraville,  Melbourne. 


operation  of  the  machinery  and  the  circuits  will  be  con- 
trolled will  be  situated  in  a  separate  building  where  the 
operators  are  undisturbed  by  the  noise  of  machinery  or 
accidents.  An  elaborate  telephone  system  connects 
this  central  room  with  each  engine  and  also  connects 
it  with  the  various  sub-stations  throughout  the  system. 

The  collection  of  current  from  the  conductor  rail  is 
by  means  of  a  contact  shoe  attached  to  the  bogie  truck, 
and  this  may  be  of  either  the  under,  over,  or  side  con- 
tact type.  The  decision  as  to  which  of  these  alterna- 
tives should  be  adopted  depends  upon  the  exact  design 


commended  that  the  current  be  conveyed  from  the 
power  statioi:  by  underground  cables  as  far  as  Rich- 
mond and  around  the  inner  circle,  and  by  overhead 
lines  elsewhere. 

Section  C. 
Rollini^  .Stock. — In  considering  the  question  of  the 
most  suitable  type  of  rolling  stock  for  a  large,  im- 
portant and  rapid  suburban  service,  Mr.  Merz  says  the 
two  chief  considerations  are,  first,  to  secure  the  maxi- 
mum passenger  accommodation  for  a  given  weight  of 
toach;   second,   to  adopt   a    design   which   will   enable 
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the  passengers  to  enter  and  leave  the  trains  at  the  dif- 
ferent stations  as  rapidly  as  possible.  'J'he  first  of 
these  considerations  is  best  met  liy  niakint;  each  coacli 
as  long  and  as  wide  as  possible. 

The  types  of  stock  generally  in  use  may  be  classified 
under  two  general  heads,  corridor  stock  with  doors  at 
each  end,  and  cross-compartment  stock  with  side 
doors.  After  a  discussion  of  the  merits  and  demerits 
of  these  for  various  classes  of  traffic.  Mr.  Merz  does 
not  think  that  the  extra  expense  of  the  train  crews  in- 
volved would  be  justified,  or  that  a  tvpe  of  coach  used 
on  tube  railways,  the  chief  merit  of  which  is  large 
standing  space,  is  the  best  suited  to  the  conditions  on 
the  Melbourne  suburban  system,  on  which  manv  peo- 
ple have  daily  to  travel  considerable  distances. 

If  it  were  a  question  of  building  new  stock,  Mr. 
Merz  considers  the  type  of  stock  originally  suggested 
by  the  Chairman  of  the  Railway  Commissioners,  and 
designed  by  the  chief  mechanical  engineer  while  he 
was  in  Alelbourne,  would  be  the  most  advantageous. 
This  design  is  really  a  combination  of  the  two  types, 
being  a  cross-compartment  coach  with  conununication 
way  between  compartments.  The  use  of  sliding  doors 
that  can  be  easily  closed  by  the  passengers  without 
danger  even  after  the  train  starts,  avoids  delay  at  sta- 


Section  D. 

Incidental  Considerations. — The  report  then  deals 
with  various  auxiliary  works  such  as  new  block  sec- 
tions, systems  of  signalling  and  train  despatch,  altera- 
tion of  existing  lines,  increase  in  the  number  of  pas- 
senger stations,  provision  for  holiday  and  race  traffic 
and  general  power  and  lighting,  but  makes  no  definite 
reconnnendation  except  that  it  would  be  better  to  de- 
fer making  any  radical  changes  in  signalling,  train 
despatching  and  special  race  traffic  imti!  experience 
lias  been  gained  from  electric  working. 

(I'cncral  f'owcr  and  Lighting  Scheme. — The  electri- 
fication of  the  railways  and  the  consequent  erection  of 
a  large  and  economical  power  station  capable  of  gener- 
.iting  electrical  energy  at  the  lowest  ])ossible  cost, 
enal)les  a  supply  of  power  to  be  obtained  for  any  fur- 
ther requirements  of  the  railways  at  a  very  low  price. 
Tin's  use  of  current  for  other  ])urposes,  such  as 
[lower  and  lighting,  in  connection  with  the  railway  sys- 
tem, should  produce,  not  only  a  saving  in  cost  com- 
pared with  the  present  method  of  jiroducing  power  and 
light,  but  also,  Iiy  improving  the  load  on  the  power 
station. 

The  directions  in  which  such  power  can  profitably  be 
utilised  mav  be  sunmiarised  as  follows  :  — 


Plan,   Elevation  and 

Section    of 

Proposed   New 

Stock. 


tions  compared  with  the  ordinary  outward  swinging 
doors,  the  absence  of  which  also  enables  the  coaches 
to  be  built  of  the  maximum  width,  since  even  if  the 
sliding  doors  were  inadvertently  left  open,  there  would 
be  no  danger  of  fouling  passing  trains  as  would  be 
the  case  with  swinging  doors. 

It  is  recommended  that  if  any  electrification  scheme 
be  proceeded  with,  such  of  the  existing  stock  as  is 
suitable  for  the  purpose  be  lengthened  and  altered  for 
the  electric  service,  and  that,  on  routes  where  this  is 
used,  additional  staff  be  provided  at  the  busier  stations 
during  rush  hours  of  traffic,  and  that  new  stock  be 
provided  to  make  up  the  required  number  of  coaches. 
In  order,  however,  that  ample  experience  of  the  pro- 
posed new  type  of  coach  may  be  obtained  before 
building  it  in  large  quantities,  Air.  Merz  considers  suffi- 
cient coaches  should  be  built  to  form  two  complete  six- 
coach  trains  for  .Stage  1.  of  the  conversion;  this  has 
been  allowed  for  in  the  estimates. 

The  existing  trucks,  while  they  can  conveniently  be 
inade  suitable  for  use  as  trailer  trucks,  are  not  suitable 
for  carrying  the  motors  themselves.  It  is  therefore 
recommended  that  new  motor  trucks  be  built  accord- 
ing to  the  design  discussed  in  Melbourne,  and  the  cost 
of  these  is  given  in  the  report. 


1.  The  supply  of  energy  in  bulk   to  the  Spencer   Street  lighting 

station. 

2.  The  supply  of  energy  to  the   St.   Kilda  Tramway. 

3.  Lighting  of  railway   stations  and  offices. 

4.  Driving  the   Newport  and   Xorth   Melbourne   workshops. 

Mr.  Merz  recommends  that  the  works  necessary  to 
give  these  supplies  from  Yarra\ille  be  proceeded  with 
concurrently  with  any  electrification  scheme.  He  also 
recommends  that  all  the  stations  in  the  central  area  lie 
lighted  by  enclosed  arc  lamps  or  else  by  groups  of 
metallic  filament  lamps.  I'or  stations  outside  the  cen- 
tral area,  he  recommends  that  the  lighting  should  be 
done  from  the  conductor  rail  by  means  of  incandescent 
lamps  arranged  in  series. 

In  the  more  important  stations,  where,  on  accotmt 
of  the  number  of  offices  and  buildings,  it  might  not 
be  convenient  to  adopt  series  incandescent  lighting,  he 
i-ecommends  the  provision  of  a  small  motor  generator 
supplied  from  the  conductor  rail,  suitaljle  for  trans- 
forming down  to  100  volts  and  running  in  jiarallel  with 
a   small  emergency  battery. 

It  would  certainly  pay  to  equip  the  New[)ort  work- 
shops and  the  North  Melbourne  workshops  for  elec- 
trical driving.  Mr.  Merz  has  ]>repared  a  com[)lete 
scheme  for  this  which  is  suliniittcd  together  with  the 
report. 
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General  Estimates. 
The  Inst    section  of  the   report.    Section    E,   yives   a 
Mininiarv    of    the    estimates    and    makes    a    comparison 
l.ctween'the  cost  of  converting  steam  traction  and  ni- 
stalHng-  electric  traction. 

T.\BI.K   V. 

S,MM\KV     <>y     (AITTAI       EXPF.N-L.ITVRK      INVOLVED     BY      ElKCTRIC 

Tra'-Tion   AM'   Kk-vltam    Incrhaskh  Interest   Charges. 

I'.M.SSt.K.  Stag!  Slags  Sl.ige 

Bt.inche-.        1  11  '". 

£  i  £  £ 

!.    Power      Station.      high 

tension      feeders      and 

,-ub-stations.   iticluding 

>iiares   for   Power   De- 

partments      -'-ii.VU     ?■**"■  V^r      .sSo.4.V^      b4r.t>8i) 

2.  Traik      equipjnent      m- 

i  hiding        low-tension 

cables       and       altera- 
tions     to      permanent 

way  and  spares  sVVi"    170.3^8      \i\.o\S      ^l'8.IW 

\.  New  rollinj;   stock    lies* 

ireditsi,   alterations   to 

existing      stock,      and 

electrical    equipments. 

including      spares      .  .    t>-.»i:4    -•21.1. :;;      4-J'>-"44      7=;4.^i!> 

4.  Inspection       pits       and 

Elinders      Street      Car 

Shed       14. W-!      -;,!.s5>i        4^•I7*l        s7vi4i 

;.  Total  cost  of  Electrical 

Scheme         350.7-Hi    Soi.SSo   i.V)-!.'>**S  2, 227.0:0 

6.  Less       expenditure       to 

deal    with    traffic    by 

Steam    Traction       4i-7_?'^    I4q-t145       274.fK)ti      42;, SO" 

7.  Xett   additional   cost   of 

p;iectrioal       Scheme...  ^14.001)    ii;i.955  1.087.092    1.S01.400 

5.  Interest     charges    at     4 

per  cent,  per  annum...    i2,t)iX)      26,077        43.520        7'^''^.^'' 

T.\B1.E   VI. 

(TfKKMlNC,     l-.XfKN-.l;s     WTlll     ElKClRlC    TRAC  1  ION. 

P  M.&Sl.K.  St.i2c  St.ige  Stase 

Hranches.        1.  11  HI- 

/■  /;  /  /: 

i'..wer  Dejiartnient  :  — 

C.-st    of   i>iwer    7.710      24.S..<|      411.21.;      7o,,i|i 

k.iUing-stock  Dep'ment  :  — 
Miitormen's    wages    and 

stores  2.1)0!       io..>;2       IQ.027      20.070 

Inspection  and  main- 
tenance of  r.illing 
stock        and        eqiufi- 

ment       4.i>Q2      2^.714      40.57>'      76.011 

Transportation  Dep'm't  :  — 
.\dditional         staff         at 

-tations        510        1.06S        3.040        6.840 

(.'tuards'        wages       and 

stores       ....? 2.220        7.728      i;.i;8      23.470 

Wav  and  Works  D'p'in't  :  — 
Niaintenance      of      elec- 
trical      track       equip- 
ment          720        3.3CX)        6,700      12.S00 

I'lectric    traction  :  — 

.Operating    costs— Total    iS.;o!      "1.^71     140. 3<'-!      2io,7o>i 
liitiii   per   train    mile        i  ?■  U'i         12. id,      n.52d.      ii.o^d. 
Steam    traction  :  — 

L  I  I  £ 

liperating    costs— Total    23.10.1      85,877    160,007      246.0117 
diit'i    per    tram    mile  ..    io.3Sd.     ioo6ci.      iS.oSd.     i8.qv1 
Difference     in     favour     of 
V;ic-ciiic  traction  :  — 

£         £  £  £ 

Total       4.,=;37       12.^06      10.73s       27.2O7 

Per   train    mile       6.o4d.       6.qbd.        7.40d.      7.Qod. 

T.\BLE  Vm. 

I'Kc.iKIl      KROM    SlHI  RllW    BfslNESS    IN     l()o6    (StEAM)    ANU     I0I2 

I  Etec'1  rum. 

P.M.&Sl.K.   Slagc  Stage  Sage 

I'.ranches.          1.  II.  III.      ' 

I                                                                          /                  /  /  / 
Operating  expenses  in  1012 

(Electricali 18,503     73,571  140.3112  210,700 

Operating  expenses  in  1906 

iSteaml     '9-273     7t!64i  133,4(18  205,871 

Increa.se        in        operating 

expenses       710       1,0^0  6,804  13.S20 

Increase    in    Revenue 12,5™)     55.363  102.600  143,162 

Increase    in     gross     profit    13.210     53.433  95,706  i20,'!3^ 


iparison   01 
Increased 


TABLE  VIE 

Increaseii   Cost   of   Electric   Service   wtih 
Revenue    Die    to    Improved    Eacilities. 
P.M.ASi.K.  Sl 


Br; 


II. 


Ill 


Interest  charges  at  4  per 
cent,  on  capital  cost  of 
Electrification    Scheme    12,600      211.077      43.520      72.058 

Saving  in  operating 
expenses  with  Elec- 
tric traction     4-.s37      12,30b      10.715      27.207 

Extra  cost  of  Electric 
tractirjn  including  in- 
terest   charges     S,c^3      13.771      23,785      44-70I 

Additional  increase  in 
revenue  on  a  basis  of 
5  per  cent,  greater 
traffic,  with  Electric 
tpaction      2.500      11.073      20.520      28. 032 

-Additional  increase  in 
revenue  on  a  basis  of 
10  per  cent  greater 
traffic      5,0013      22,145      41.040      57,265 

.\dditional  increase  in 
revenue  on  a  basis  c>f 
15  per  cent,  greater 
traffic      7.500      3;. 218      oi.,Oi>      S:;.8()7 

.\ctual  percentage  in- 
crease of  revenue 
above  the  assumed 
normal  growth  of  20 
per  cent,  necessary  for 
the  revenue  at  the  dif- 
ferent stages  to  bal- 
ance the  additional 
capital  charges  less 
the  savino  in  operat- 
ing expenses  ipercent.i      10.1  6.2  5.8  7.8 

The  estimates  assume  a   difference   of  5   per  cent,   onlv 
aidilional    revenue,    but     for     convenience     corresponding 

figcres   are   also   given   for   increases   of    10   per   cent,    and 
1 5   per  cent. 


Coiiil'.tsioiis. — Tlie  conchision  is  that  tlie  apphcation 
of  electric  traction  to  the  Melhonrne  snhr.i'han  svstem 
is  jnstitied  from  a  financial  point  of  view  and  that  it 
will  result  in  L;reatly  improved  service  to  the  public, 
and  that  the  first  section  to  he  converted  sliould  be 
that  referred  to  in  Sta.o'e  I.,  \iz..  the  Port  Melbourne. 
.St.  Kilda.  Sandrinyhani  and  Broad  Meadows 
Branches,   route   lengtli     .29  miles. 

.\  summary  of  conclusions  1  which  we  ha\e  alre.ady 
published  I  is  L;■i^■en  at  the  end  of  the  report,  which  is 
accompanied  by  j6  plates,  l)y  between  jo  and  30  de- 
tailed specitications.  and  t\vo  time  tables,  etc.,  dealing 
with  the   work  in  detail. 


P.  and  O.  Sailinjjs. — The  current  issue  of  the  P.  and  O. 
sailings  t.^ble  contains  a  schedule  of  the  company's  passen^'cr 
service  for  the  cominfj  season.  There  will  be  cruises  to  Con- 
tantinople  and  to  the  coasts  of  Xorthem  .Africa  by  the  "  Vectis." 
leaving  Marseilles  on  October  3  and  Xovemhier  5  respectively, 
illustrated  projjrammes  of  which  may  be  had  at  the  com])any's 
offices.  The  pubhcation  is  announced  of  the  "  P.  and  O. 
Motor-Map  of  Ceylon."  printed  in  colours  from  official  material, 
on  a  scale  of  12  miles  to  the  inch,  and  fonninfj  part  of  an 
illustrated  brochure  dealing  with  the  touring  facilities  which 
the   island    affords. 

.4  Quarter's  Railway  .Accidents. — The  quarterly  Board  of 
Trade  return  was  I^sued  on  WedBesday  summarising  the  acci- 
dents on  the  railways  of  the  United  Kingdom  during  the  three 
months  ending  March  31.  190S.  252  i)ersons  were  killed  and 
2,2iS  injured  in  the  course  of  public  traffic  during  that 
period,  as  compared  with  252  killed  and  2,156  injured  in  the 
corresponding  period  of  1907.  There  were  no  deaths  of  passen- 
gers from  accidents  to  trains,  rolling  stock,  permanent  way. 
etc.,  but  133  passengers  were  injured.  Trespassers,  including 
suicides,  killed  were  94.  Twenty-five  trespassers  were  in- 
jured; 103  servants  were  killed  and  1,440  were  injured.  There 
were  eleven  collisions  between  passenger  trains,  29  collisions 
between  passenger  trains  and  goods  or  mineral  trains,  and 
67   collisions   between   goods   trains 
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DEATH  OF  THE  CALEDONIAN  GENERAL  MANAGER. 


'J'he  death  of  Air.  Robeil  Millar,  mi  the  anniversary 
of  his  appiiintnient  to  the  general  managership  of  the 
Caledonian  Railway  Ctimpany,  was  as  unexpected  as 
the  regret  which  it  lias  caused  is  widespread.  Like  liis 
immediate  predecessors,  Mr.  Millar  had  a  thorough 
practical  training  in  several  grades  of  the  service,  which 
stood  him  in  good  stead  in  the  ccnirse  of  his  career. 
After  obtaining  a  footing  in  the  company,  his  pronintinn 
was  rapid,  and  ended  in  the  chair  of  the  general 
manager  of  the  great  concern  which  he  served  so  faith- 
fully for  the  long  period  of  ^S  years.  Long  before  he 
had  attained  the  chief  place  in  the  Caledonian  Company, 
his  administrative  abilities  had  been  recognised  and 
appreciated  not  only  in  the  commercial  communities 
within  the  area  of  the  system,  but  also  among  all 
branches  of  the  service. 


The  late  Mr.  Robert  Millar, 

Of  recent  months  Mr.  Alillar  had  been  in  indififerent 
health,  but  it  was  thought  that  a  holiday  at  Rothesay 
would  restore  him  to  his  usual  robust  health.  This, 
however,  did  not  prove  to  be  the  case,  and  shortly 
after  his  return  to  Glasgow,  his  symptoms  seemed  to 
indicate  the  advisability  of  a  sojourn  in  a  more  genial 
clime.  Accordingly,  arrangements  were  made  for  a 
stay  at  Mentone,  but  on  Monday,  the  14th  in.st.,  just  on 
the  eve  of  Mr.  Millar's  departure,  he  began  to  suffer 
from  a  pain  inliis  left  side,  and  was  confined  to  his  bed. 
He  was  imable  to  attend  the  half-yearly  meeting  of  the 
shareholders  of  the  Caledonian  Company,  which  was 
held  on  the  following  day.  While  .severe,  the  illness 
was  not  regarded  as  very  serious,  but  on  Wednesdav 
the  ailment  assumed  an  alarming  aspect,  and  it  was 
deemed  advisable  to  remove  him  from  his  residence  at 


Rosslvn  'I'errace.  KeKinside,  to  a  nursing  home,  where 
lie  underwent  an  operation,  lie  did  not  survive  the 
shock,  dying  about  seven  o'clock  on  the  evening  of 
Lridav,   .September   iiS. 

Mr.  Millar  was  a  native  of  Stirlingshire.  His  father 
was  the  late  Mr.  Robert  Millar,  schoolmaster,  of  Ban- 
nockburn,  and  there  the  future  general  manager  of  the 
Caledonian  Railway  Company  was  born  in  1850.  School- 
days over,  Mr.  Millar  started  his  business  career  in  the 
oftice  of  the  Procurator-Fiscal  for  the  County  of  Stir- 
ling. After  five  years'  legal  experience,  he  had  a 
similar  period  of  commercial  life,  spent  partly  in  Dublin 
and  partly  in  Glasgow.  Neither  law  nor  commerce, 
however,  had  enduring  attractions  fur  him,  and  he 
abandoned  these  for  railway  work,  into  which  he  threw 
himself  with  great  avidity  and  marked  energy.  In 
1873,  he  entered  the  service  of  the  Caledonian  Com- 
pany as  a  clerk  in  the  goods  department  at  Buchanan 
Street  Station,  Glasgow.  Subsequently  he  was  trans- 
ferred to  the  canvassing  department,  and  was  then 
ap])ointed  the  representative  of  the  company  in  Ire- 
land. He  was  located  at  Belfast,  and  after  spending 
ten  years  in  that  capacity  he  returned  to  the  head- 
quarters of  the  railway  in  (ilasgow,  and  was  put  in 
charge  of  the  general  canvassing  business  of  the  com- 
pany in  Scotland.  In  1897  '^^  was  transferred  to  the 
general  manager's  office,  and  two  years  later  he  was 
entrusted  with  a  special  inquiry  into  the  working  of  the 
mineral  traffic.  The  task  involved  travelling  .111  the 
footplate  of  an  engine  night  and  day  for  th'ee  iiMiiths, 
and  that,  too,  during  bitter  weather,  but  the 
success  of  his  mission,  with  its  great  physical  and  mental 
strain,  was  proved  by  his  promotion  to  an  officershi)), 
with  the  title  of  assistant  district  superintendent  (unat- 
tached). Early  in  1901,  Mr.  Currer  retired  from  the 
superintendentship  of  the  Western  District,  and  Mr. 
Alillar  was  appointed  to  that  important  post.  He  was 
proposing  to  transfer  his  services  to  this  new  position 
(which  is  at  present  held  by  Mr.  R.  M.  F.  Watson,  who 
retires  in  about  two  years'  time),  w^hen  the  general 
managership  became  vacant  through  the  une.xpected 
death  of  Mr.  William  Patrick,  the  successor  of  Sir 
James  Thompson,  who  had  become  a  director.  The 
directors  then  decided  to  apiioint  Mr.  Millar  interim 
manager.  The  way  in  which  the  duties  were  fulhlled 
was  shown  si.x  months'  later  by  this  appointment  being- 
made  permanent.  Since  then  many  undertakings  (if 
great  magnitude  have  engaged  the  attention  of  the 
directors,  and  entailed  much  labour  upon  the  leading 
officials.  As  the  chief  of  these,  Mr.  Millar  had  varied 
and  onerous  duties,  but  his  sound  business  instinct  and 
cool  temperament  fitted  him  in  a  peculiarly  suitable 
manner  for  their  discharge.  During  his  tenure  of  office, 
which  he  held  under  two  chairmen — first,  Sir  James 
Thompson,  on  whose  death  the  chair  was  filled  by  Sir 
James  King,  who  has  just  relinquished  the  office— the 
undertakings  of  the  company  included  such  large  works 
as  the  building  of  Princes  Street  Station  Hotel,  Edin- 
burgh: Grangemouth  Dock:  the  extension  of  the  Central 
Station,  Glasgow:  the  widening  of  Eglinton  Street 
Station  and  its  approaches:  and  the  provision  of  a  new- 
goods  station  at  Buchanan  Street,  Glasgow.  All  these 
have  been  either  carried  out  or  are  approaching  to  a 
successful  issue.  In  addition,  the  past  two  years  have 
been  fraught  with  much  anxiety  from  a  management 
point  of  view--,  owing  to  the  agitation  for  economy 
organised  by  the  Scottish  Railway  Shareholders'  Asso- 
ciation, which  has  resulted  in  a  policy  of  co-operation 
between  the  leading  railway  companies  of  .Scotland.  As 
a  first  step,  prolonged  investigation  and  delicate  nego- 
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tiations  were  necessary  on  the  part  of  the  chief  officials, 
and  in  this  exceptionally  difficult  period  Mr.  Millar 
justified  the  confidence  placed  in  him  by  the  directors 
of  the  company,  and  at  the  same  time  acquitted  himself 
to  the  satisfaction  of  the  public,  the  shareholders,  and 
the  staff,  to  the  latter  of  whom  he  had  already  endeared 
himself  by  his  genial  disposition  and  approachableness. 

In  private,  as  in  public  life,  Mr.  Millar  was  highly 
esteemed.  An  attached  member  of  Wellington  United 
Free  Church,  he  took  an  active  part  in  social  and  religi- 
ous work  in  one  of  the  poorest  districts  of  Glasgow.  He 
was  also  a  Justice  of  the  Peace  for  the  County  of  the 
City  of  Glasgow,  Lieutenant-Colonel  of  the  Engineer 
and  Railway  Volunteer  Staff  Corps,  and  a  member  nf 
the  Army  Railway  Council.  IVIr.  Millar  is  survived  bv 
his  wife  and  a  grown-up  son. 

At  the  funeral,  which  took  place  at  Stirling  Cemetery, 
on  Tuesday,  there  was  a  large  attendance,  including  re- 
presentatives of  many  of  the  principal  railway  com- 
panies in  the  United  Kingdom.  Amongst  those  present 
were :  — 

.Sir  Charles  Bine  Renshaw,  chairman  of  the  Caledonian  Rail- 
way (Company,  and  Sir  Charles  King,  Lord  Newlands,  Colonel 
Denny,  j\Ir.   David  Todd,  directors  of  the  company;   Sir  John 


NEW  "PACIFIC"  TYPE  LOCOMOTIVES  FOR  THE 
NEW  YORK  CENTRAL  RAILWAY. 

Until  recently  the  fast  through  passenger  traffic  of  the 
Xevv  York  Central  and  Hudson  River  Railroad  was 
worked  by  means  of  "  Atlantic  "  type  locomotives 
having  single-expansion  cylinders  2iiin.  in  diameter 
and  26in.  stroke,  developing  a  maximum  tractive  effort 
of  23,ooolbs.  These  engines  gave  satisfaction  within 
their  powers,  which  were,  of  course,  considerable,  btit 
with  increasing  loads  atid  higher  speeds  the  need  for  an 
even  more  powerful  type  of  locomotive  capable  of  more 
rapid  acceleration,  and  able  to  haul  heavy  train  loads 
over  the  maximinn  gradients  without  sacrificing  speed 
in  too  great  a  degree,  was  felt.  An  order  for  forty 
very  heavy  and  powerful  locomotives  of  the  "  Pacific  " 
type  was,  therefore,  placed  with  the  American  Locomo- 
tive Company,  and  the  last  of  the  engines  was  recently 
delivered  and  placed  in  service.  The  illustration  ap- 
pearing on  this  page,  for  which  we  are  indebted  to  the 
builders,  show  the  design  to  be  a  particularly  bold  and 
striking  one,  and  the  dimensions  and  ratios  demon- 
strate the   fact  that  every  provision  has  been  made  to 


New    York    Central    "Pacific"   type  of    Engine. 


Wolfe  Barry,  K.S.B.,  consulting  engineer;  Alessrs.  Blackburn, 
secretary;  .Andrew  Brand,  assistant  general  manager;  George 
Calthrop,  general  sunerhi'endent ;  J  F.  M'Intosh,  locomotiv.; 
superintendent;  D.  A.  Matheson,  eiigineer-in-chief ;  H.  B. 
Neave,  solicitor  to  the  cjmpany;  Matthew  Waddell,  general 
goods  manager;  R.  M.  V.  Watson,  western  district  superin- 
tendent; Captain  James  Williamscm,  Gourock;  and  other 
officials  of  the  co>inpany ;  retired  officials — Messrs.  James 
Clapperton,  formerly  canal  manager;  Archibald  Hillhouse, 
formerly  goods  manager;  J.  M.  Kinghom,  formerly  district 
superintendent,  Edinburgh;  Charles  Smith,  formerly,  district 
superintendent,  Aberdeen ;  Thomas  Wilson,  formerly  canal 
engineer;  and  George  Robb,  formerly  carting  superintendent — 
Mr.  David  Cooper,  general  manager  of,  and  Dr.  David 
Murray,  solicitor  to,  the  Glasgow  and  South  Western  Railway 
Company;  Messrs.  Christie,  Kellow,  and  Wilkinson,  of  the 
North  British  Railway  Company;  Mr.  Andrew  Bain,  deputy 
chairman  of  the  Great  North  of  Scotland  Railway  Company, 
and  Mr.  George  Davidson,  general  manager;  Mr.  W.  Moffatt, 
formerly  general  manager  of  the  Great  North  of  Scotland  Rail- 
way jCompany;  Mr.  John  Macaulay,  general  manager  of  the 
Alexandra,  Newport  Dock,  and  Railways,  Monmouthshire; 
Mr.  -Alfred  Astlett,  secretary  and  manager  of  the  Fumess  Rail- 
way Company ;  Messrs.  Price  and  Burgess,  representing  the 
London  and  North  Western  Railway  Company;  Mr.  Joseph 
Kostern,  assistant  general  manager  of  the  Great  Central 
Railway,  London,  representing  Mr.  Samuel  Fay,  general 
manager;  Mr.  William  Donaldson,  chairman  of  the  Lanark- 
shire and  Dumbartonshire  Railway;  Mr.  Peter  Wordie,  Sir 
Samuel  Chisholm,  Mr,  John  S,  Samuel,  representing  the  Lord 
Provo'st;  and  Mr.  Andrew  Gibson,  Belfast,  representing  Lord 
Inverclyde.  A  telegram  was  received  from  Lord  Dalkeith, 
chairmaii  of  the  North  British  Railway  Company,  who  ex- 
pressed regret  on  behalf  of  himself  and  the  chief  officials  of  the 
company   at  inability   to   be    present. 


secure  an  engine  which  will,  under  all  normal  condi- 
tions, develop  a  very  high  efficiency. 

The  cylinders  are  placed  outside  the  frame,  with  the 
middle  coupled  wheels  as  drivers.  Walschaert's  valve 
gear  actuating  the  piston  valves  distribute  steam  at  the 
tops  of  the  cylinders,  and  a  special  bracket  is  provided 
to  support  the  expansion  link  and  its  attachments. 
Special  attention  was  paid  in  working  out  the  design 
to  provide  a  boiler  of  the  highest  capacity,  and  the 
result  has  been  to  secure  a  boiler  which  is  more 
generally  efficient  than  that  of  the  average  "  Pacific  " 
type  locomotive.  The  boiler  is  of  the  radial  stayed 
pattern,  with  conical  shaped  middle  ring.  The  outside 
diameter  of  the  front  ring  is  6ft.,  and  the  barrel  contains 
382  tubes,  2in.  in  diameter  and  20ft.  long,  giving  a  heat- 
ing surface  of  3,982  sq.  ft.,  while  the  firebox  and  arch 
tubes  between  them  contribute  a  further  228  sq.  ft., 
making  a  total  heating  surface  of  4,210  sq.  ft.  The 
firebox  is  9ft.  o-|in.  long  and  6ft.  3|in.  wide,  and  has 
a  grate  area  of  56.5  sq.  ft.  The  boiler  carries  a  work- 
ing pressure  of  20olbs.  per  sq.  in.  The  coupled  wheels 
are  6ft.  y'm.  in  diameter.  The  weight  of  the  engine 
without  tender  is  119  tons,  of  which  yy  tons  (25.75  tons 
per  axle)  is  available  for  adhesion.  The  maxinnmi  trac- 
tive effort  is  29,20olbs. 

The  tender  is  of  the  double  bogie  type,  with  capacities 
for  8,000  U.S.  gallons  of  water  and  14  tons  of  bitumi- 
nous coal.  The  bogie  frames  are  Master  Car  Builders' 
standard,  and  the  main  underframe  of  the  tender  is  <if 
specially  heavy  trussed  girders. 
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The  ratit)S  of  the  design  are  as  follows ;  — 
Weight  on  drivers -r  tractive  ettort=  5\S4. 
Total  weight  -r-  tractive  effort  =9-11. 

Tractive  effort,   diam.  of  ilriv'crs^  heating  surface  =  550. 
Total  heating  surface  ^  grate  area  =  74-5. 
Firebox  heating  surface -^  total  heating  surface,  per  crnt. 

474- 
Wciglit  on  drivers -^  total  heating  surface  =40'7. 
Total  weight -^  total  heating  surface  =6  j'l. 
Volume,  both  cylinders,  cubic  feet  I2'32. 
Total  heating  surface -;- volume  cvhnderr.  =  341. 
Grate  area  -r  vol  cvUnders  =  4'58. 


POWERFUL  NEW  TRAVELLING  CRANES  FOR  THE 
IMPERIAL  JAPANESE  RAILWAYS. 

Messrs.    Stotliert    and  Pitt,    of   Bath,    have    recently 
supplied  two   27-ton   railway   breakdown  cranes  to  the 


which  are  of  very  heavy  and  suhslantial  ct)nstruction, 
were  built  to  meet  the  s|)ecial  conditions  laid  down  by 
the  Japanese  authorities.  They  are  capable  of  lifting 
-7  tuns  at  14ft.  radius,  and  are  titted  with  lifting, 
slewing,  jib-derricking,  and  selfpnipelling  motions.  The 
last  motion  is  so  arranged  that  it  can  be  disconnected 
when  the  crane  is  being  hauled  by  a  locomotive.  The 
truck  is  fitted  with  centi'al  buffers  and  telescopic  block- 
ing girders,  ft  is  mounted  on  eight  steel-tvred  travel- 
ling wheels.  f(un-  of  which  are  pLiccd  in  a  swivelling 
lii>.L;ie.  so  as  tn  facilitate  travelling  mund  ciu-ves.  The 
various  motions  are  operated  by  a  pair  of  double  cvlin- 
der  engines  loin.  in  diameter  by  i_'in.  stroke,  and  steam 
is  supplied  from  a  boiler  4ft.  ^in.  in  diameter  and  Sft. 
hi-h. 


A  NEW  AMERICAN  TUNNELLING  MACHINE. 


Railway  Breakdown  Ci  >  ipan. 

Imperial  Japanese  Railways.  One  of  these  is  shown  in 
fhe  accompanying  illustration,  for  which  we  are 
indebted  to  the  courtesv  of  the  builders.      The  cranes. 


The  acconii)anyin.i;  illustration,  which  is  rejiroduced 
from  the  Railroad  Age  C.azcttc.  of  New  N'ork,  shows 
the  general  appearance  of  a  new  tunnelling  machine 
which  is  beini;  built  at  the  Harlem  River  yards  of 
Messrs.  Teri-y  and  Tench,  contractors,  of  .\'cw  York. 
It  was  designed  by  Mr.  (  ).  .S.  I'roctor.  working  in  con- 
junction with  this  firm. 

The  head  carrying  the  drills  is  to  be  S  ft.  in  diameter. 
This  head  is  attached  to  the  main  horizontal  shaft,  which 
revolves  at  the  rate  of  about  one  revolution  a  minute, 
lieing  driven  through  worm  gears  l)v  ;i  10  h.p.  com- 
l-iressed  air  engine  carried  on  the  front  truck.  There 
will  l)e  about  25  drills  of  the  i)iston  type,  each  cutting 
;i  4-in.  path  as  the  head  revoh'es.  Thev  are  so  arranged 
that  the  same  amount  of  rock  will  be  cut  awav  at  the 
outer  part  of  the  head  as  at  the  inner  part,  there  being 
four  drills  cutting  in  the  same  patli  at  the  peripherv  and 
correspondingly  fewer  towiird  the  centre.  The  drills 
are  surrounded  by  a  shield  with  wings  so  ai-ranged  as 
to  catch  the  debris  from  the  face  of  the  rock,  carrv  it 
U[.i  to  the  to[)  as  the  head  re\ol\es.  and  there  drop  it 
into  a  belt  conveyor  which  carries  it  to  the  rear  of  the 
machine.  Fhe  main  shaft  is  hollow  and  through  it  the 
compressed  air  is  fed  to  the  drills.  On  the  rear  truck 
is  a  system  of  vertical  and  horizontal  screws,  by  which 
the  rear  end  of  the  main  shaft  mav  be  swung  in  any 
direction,  and  the  cutting  head  thus  aimed  properly. 
The  n\achine  is  di-i\en  foi-\\;n-(l  ;ind  held  against  the 
rock  bv  a  rack  and  pinion,  the  pinion  being  driven  by 
another  10  h.|j.  com[)ressed  air  engine  geared  down 
about  1,000  to  I .  It  is  expected  that  the  present  machine 
will  be  finished  in  about  two  months,  l-'or  use  in  tun- 
nels with  a  diameter  of  more  than  S  ft.,  it  is  intended 
to  use  two  machines,  the  smaller  one  first  boring  a 
small  tmmel.  and  the  second  following  it  up  with  drills 
set  in  an  .iinuilar  ring  of  the  i-cquircd  diameter. 


New  Type  of  Tunnel  Cutter  designed  in  the  United  States. 


550 


THE    RAILWAY    TIMES. 


[Settemker  26,    1908. 


RAILWAY  SUBJECTS  AT  THE  LONDON  SCHOOL  OF  ECONOMICS. 


A  course  of  lectures  on  railway  subjects  will  coramerKrc  at 
the  London  School  of  Economics  (University  of  London),  Clare 
Market,  W.C.,  on  Monday,  October  5.  The  committee  of 
governors  on  railway  subjects  are  Lord  Claud  Hamilton,  Sir 
George  S.  Gibb,  Mr.  Oliver  Bury,  Mr.  Sam  Fay,  and  Mr. 
James  C.  Inglis.  The  chairman  of  the  governors  is  Mr. 
Sydney  Webb,  of  the  London  County  Council,  and  the  director 
is  the  Hon.   W.  P.  Reeves. 

On  all  hands  it  is  admitted  as  desirable  that  young  men 
should  be  incited  to  an  intellectual  interest  in  their  daily  work. 

A  practical  difficulty,  however,  lies  in  the  reconciliation  of 
study  with  the  necessity,  according  to  general  e.xf>erience, 
of  entering  upon  business  at  an  early  age.  To  meet  this 
difficulty,  the  new  University  of  London  has  organised  a 
curriculum — leading  up  to  a  degree  if  that  be  desired — of  such 
a  character  that  daily  work  in  the  office,  when  supplemented 
by  the  best  attainable  instruction,  shall  be  accepted  as  equiva- 
lent to  the  laboraton-  work  of  the  student  of  natural  science 
or  the  library  work  of  the  literary  student.  In  other  words, 
the  intention  is  to  obtain  the  advantages  of  intellectual  culture 
by  the  co-ordinated  practical  and  theoretical  study  of  subjects 
which  are  the  life  of  the  business  man.  One  of  the  alterna- 
tives in  the  new  curriculum  is  defined  as  the  ''  History, 
Theory,  and  Present  Organisation  of  Transport."  It  is 
proposed  to  organise  at  the  London  School  of  Economics  and 
Political  Science,  in  connection  with  the  L'niversity  and  with 
the  support  of  eight  of  the  leading  railway  companies,  a 
complete  course  of  instruction  in  these  subjects.  Although  the 
great  majority  of  students  attending  the  courses  on  transport 
will  not  aspire  to  a  degree,  there  are  likely  to  be  a  few  who 
will  wish  to  do  so.  These  should  in  every  case  consult  the 
director  of  the  school,  but  the  following  notes  may  be  useful 
bv  way  of  preliminary  information.  As  a  first  step  to  a 
degree  the  student  must  matriculate.  These  matriculation 
examinations  are  held  annually,  in  January,  June,  and  Sep- 
tember. The  subjects  of  examination  are:  (i),  English;  (2), 
elementary  mathematics ;  (3),  a  language,  either  ancient  or 
TTicdein;  and  (4),  two  other  subjects  to  be  selected  fronr.  a  list 
given  in  the  LIniversity  Calendar.  Certain  public  examina- 
tions are  accepted  by  the  University  instead  ot  the  matricula- 
tion examination.  The  intermediate  examination  may  be 
taken  a  year  after  matriculation.  The  subjects  are  :  (i)> 
Economics,  including  industrial  and  commercial  history,  and 
the  principles  of  economics;  (2),  the  existing  British  Constitu- 
tion; (3),  mathematics  or  logic  and  scientific  method;  (4), 
geography,  with  special  reference  to  industry,  commerce,  and 
politics.  Students  will  be  expected  to  read  in  the  original 
i50oks  on  economic  and  historical  subjects  in  either  French  or 
German,  but  will  not  have  to  answer  grammatical  questions 
or  to  speak  the  language.  The  final  examination  may  be  taken 
three  years  after  matriculation.  The  subjects  are  :  (1). 
Economics;  (2).  history  from  1S15.  or  accounting  and  business 
organisation;  (3),  public  administr.ition  and  finance;  (4).  the 
history,  theory,  and  present  organisation  of  transport,  including 
statistical  methods  of  investigation.  The  last  subject  will 
occupy   about  half  the   examination. 

Four  lecturers  on  railways  and  cognate  subjects  have  been 
appointed  for  the  session  1908-9,  viz.,  Mr.  A.  L.  Bowley,  M..'V. 
(reader  in  statistics  in  the  London  University),  Mr.  Laurence 
R.  Dicksee  (late  Professor  of  .'\ccounting  at  the  LIniversity  of 
Birfningham),  Mr.  H.  W.  Disney.  B..\.  (barrister-at-!aw),  and 
Mr.  AV.  T.  Stephenson,  B..\.  (lately  of  the  staff  of  the  North 
Eastcni   Railway). 

The   courses  on   railway   subjects   are  as   follows  :  — 

R.iViLWAY  Economics^Opf.rating. — A  tourse  of  twenty 
lectures  by  Mr.  Stephenson  on  Tuesdays,  at  6.15  p.m.,  in 
Michaelmas  and  Lent  terms,  beginning  October  6  and  Janua-ry 
19- 

Syltabus. — Orcinis-ition.  Train  work'n.e,  including  timing  trains,  arrange- 
ment of  guards'  and  enginemen's  turns,  loads,  supervision  r-f  actual  run- 
ning.—Signialling,  history  and  general  principlf-s.  single  and  doub'e  line 
working.  Stat'on,  vard  and  warehouse  operating,  principlf-s  of  design, 
methods  of  worli-'ng  and  tests  of  efficiency.  Rolling  stock,  relation  of 
tare-weight  and  capacity,  value  f-f  interchangeability,  systems  of  distribu- 
tion. Dock  operating  in  cnnnect'on  with  raihv.ays.  Staff,  hours,  wages 
(inMuding    bonus    systems  of    p.avmrnt).    supervision. 

Railw.ay  Economics— Commercial. — A  course  of  twenty 
lectures  by  Mr.  Stephenson  on  Fridays  at  6.15  p.m.,  in 
Michaelmas  and  Lent  terms,  beginning  October  7  and  Januan,' 
20. 

Syllnbus. — Organisation.  Capital     and     expenditure.  Gross     and     net 

receipts.  An.alvsis  of  a  railway  r-port.  Passenger  f.ares.  Goods  rates. 
dassificition  of  goods.  Railway  Cle...ring  House.  State  control  of  rates. 
Competition.      State    ownership     of    railways. 


ECONO.XUCS     OF    R.AILW..\Y     CONSTRUCTIOX    AND    LOCOMOTTVK 

(Ji"KR.\i io.\. — .A  course  of  twenty  lectures  by  Mr.  Stephenson 
on  Thursdays,  at  6.15  p.m.,  in  Michaelmas  and  Lent  terms, 
beginning  October  S  and  January  21. 

Syllabus. — R.\iLW.4V  Cokstruction. — Kstimation  of  volume  of  traffics,  situa- 
tion of  stations  in  relation  to  sources  of  traffic.  Distance,  relation  of 
distance  to  cost  of  construction,  maintenance  of  way  and  equiproentj  and 
tralhc  working,  effect  of  distance  on  rates  and  receipts.  Curvature,  general 
objections  to  curvature,  risk  of  accident,  effect  on  traffic,  limitation  of 
speed,  effect  on  operating  expenses,  maintenance  of  way  and  rolling  stock, 
estimate  of  total  effect  per  degree  of  centra!  angle,  compensation  for 
curvature,  transition  curves.  Gradients,  effects  of  gr.adients.  meaning  of 
"rise  and  fall",  classification  of  minor  gradients,  their  effect  on  cost  of 
maintenance  of  permanent  way,  rolling  stock,  and  operating  traffic,  ruling 
gradTent-,  ma.vimum  train-loads  on  any  gradient,  effect  on  cost  of  conduct- 
ing Uansportatir.n,  pusher  gradients,  balancing  gradients  for  unequal  traffic. 
Rails,  rail  \ve.T.r,  rail  wear  on  curves.  Sleepers,  causes  of  deterioration,  effect 
of    chemical     treatment,    comparison    of    sleepers    of    different    materials. 

Loco.MOTiVE  Oper.^tio.v.  inertia,  starting  and  stopping,  centrifugal  force 
on  curves.  Steam  action,  w^ork  of  steam,  quantity  ot  steam.  Resistance, 
rail  friction,  roiling  friction,  journal  friction,  tr.ain  resist,ance,  journal 
resistance,  wind  resistance,  speed  resistance,  grade  resistanae,  curve 
resitance.  Brakes,     retardation     by     brakes,     power     consumed.  Steam 

capacity,    heating    surface,    grate     area,    maximum    horse-power.  Hauling 

capacity,,  tractive  force  at  low  and  high  speeds,  loads  of  goods  engines  at 
low  and  high  speeds,  starting  and  stopping.  Water  cOnsumptiofl,  quantity 
of  water  used,  carriage  of  water,  water  scoops,  quality  of  water.  Fuel 
consumption,   quantity    of   coal   used,    effect    of    load    and    speed. 

Law  of  Contract  and  of  Carriage  dy  Railway, — A 
course  of  twenty  lectures  by  Mr.  Disney,  on  Mondays,  at 
6.15  p.m.,  in  Michaelmas  and  Lent  tei-ms,  beginning  October 
5  and  January  18. 

Syllabus— \.  Law  of  contract.— Elementary  principles  of  the  law  of  con- 
tract. II.  The  carriage  of  goods.— The  r-ghfs  and  liabilities  of  the  common 
carrier.  The  Carriers  Act.  the  Railway  and  Canal  Traffic  .Act,  1854.  Special 
contracts,  of  carriage.  The  ordinary  conditions  of  a  consignment  note. 
Stoppage     in     transilu.  Through     traffic.  Rights     and    liabilities     after 

completion     of    transit.  Recovery     of    charges.       .-\nimals.  Passengers' 

luggage.  Reasonable  facilities  and  undue  preference.  III.  The  carriage 
of  persons.  —  Responsibility  for  the  safety  of  passengers  and  others. 
Negligence  and  contributory  negligence.  The  contract  with  the  passenger. 
The   ticket    and    the    time-table.     Through   tickets.      Bye-laws    and    offences. 

The  following  courses  on  subjects  useful  to  railway  students 
have   also   been  arranged  :  — 

.Accounting  and  Business  Methods  (Part  L),  a  course 
of  thirty  lectures  by  Professor  Dicksee,  on  Mondays,  at  6  p.m., 
beginning  October  5,  January  18,  and  April  26.  In  connection 
with  this  course  Professor  Dicksee  will  hold  a  class  on  Fridays 
at  7  p.m. 

.Accounting  .and  Business  Methods  (P.\rt  II.),  a  course 
of  thirty  lectures  by  Professor  Dicksee,  on  Fridays,  at  6  p.m., 
beginning  October  g,  January  22,  and  .April  30.  In  connection 
with  this  course  Professor  Dicksee  will  hold  a  class  on  Fridays 
at  7  p.m. 

Methods  and  Applications  of  Statistics,  a  course  of 
twentv  lectures  by  Mr.  Bowley,  on  Thursdays,  at  6  p.m..  in 
Michaelmas  and  Lent  terms,  beginning  October  8  and  January 
21. 

M.xthematical  Methods  of  St.\tistics  (Element.ary),  ten 
lectures  by  Mr.  Bowley,  on  Wednesdays,  at  7  p.m.,  in  the  Lent 
and    Summer   terms,   beginning   M.arch   24  and   .\pril   2.S. 


NORTH  BRITISH  RAILWAY  AND  THE  SCOTTISH  RAILWAY 
SHAREHOLDERS  ASSOCIATION. 


The  following  letter  has  been  sent  to  the  shareholders  of  the 
North  British  Railway  Company  by  the  Earl  of  Dalkeith, 
chairman  of  the  board  of  directors  :  — 

Board  Room,  23,  Waterloo  Place, 

Edinburgh,  September  18,  190S. 

Dear  Sir  or  Madam, — My  colleagues  on  the  board  of  the 
company,  whom  I  have  been  able  to  see  to-day,  and  I  myself, 
were  much  suqjrised  to  find  in  this  morning's  newspajiers  a 
circular  issued  by  Mr.  Macdonald,  chairman  of  the  Scottish 
Railway  Shareholders'  .'Association,  applying  for  proxies  for 
the  half-yearly  meeting  of  the  proprietors  of  the  company  to  be 
held  on  Thursday  next,  the  24th  inst.,  to  \x  used  for  the  pur- 
pose of  appointing  at  the  meeting  a  shareholders'  committee 
of  inquiry. 

Your  Ixiard  have  no  hostility  towards  the  Shareholders' 
.Association.  On  the  contrary-,  the  criticisms  by.  and  sugges- 
tions of,  members  of  the  association  have  been  welcome,  and 
Mr,  Macdonald  and  his  colleagues  in  the  association  are  aware 
of  this.  I  am,  accordingly,  much  disappointed  that  Mr. 
Macdonald  should,  without  any  attempt  at  negotiation,  have 
appealed  to  the  shareholders  for  voting  jwwer  at  the  meeting, 
at  the  last  moment,  in  circumstances  which  make  it  extremely 
difficult  for  the  beard  to  communicate  to  the  shareholders 
their   views    with  regard    to    I\Ir.    Macdonald's   proposal. 

Mr.  Macdonald's  application  appears  to  be  based  on  the 
statement  that  as  regards  reform  and  economy  the  half-yearly 
accounts   of   this   company  are   more  disappointing  than   those 
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01  the  other  Scottish  railways.  1  venture  to  express  the 
ol)inion  that  at  the  half-yearly  meeting  1  will  be  able  to  sati>fy 
yuu  that  this  is  not  so. 

The  difference  in  dividend  is  due  to  two  causcsj  viz.: — (i) 
The  diminished  tralKc,  resulting  from  the  very  bad  trade  which 
has  existed  since  the  opening  of  the  present  year,  and  which 
has  depleted  the  company's  receipts  to  the  extent  of  /.(j.od"; 
and  (2)  the  enhanced  price  of  coal,  which  has  cost  nearly  _ir29,ui)o 
more.  These  twd  items,  aggregating  /"62,ooo,  more  than 
explain  the  difference  in  the  position,  as  it  takes  about  /6o,u()o 
to  pay  1   per  cent,  on  tlie  ordinary  stock. 

As  to  the  coal  bill,  twelve  months  ago  we  were  in  this 
respect  in  an  exceptionally  fivourable  position,  having  pur- 
chased our  supply  by  contract  made  in  June,  1906,  before 
prices  reached  the  abnormal  figures  w'hich  ruled  later.  When 
that  contract  expired  it  was  impossible  to  again  purchase  on 
the  comparatively  favourable  terms  we  had  enjoyed,  and  hence 
we  show  an  increase,  not  because  we  are  now  paying  more 
than  others,  but  because  in  the  comparative  period  wr  were 
juiying  less. 

With  regard  to  dividend  un  the  deferred  sto,k,  the  directors 
have,  notwithstanding  the  diminution  of  receipts  and  the 
company's  coal  bill,  adhered  to  their  policy  of  recent  years, 
which  they  think  a  safe  and  careful  one.  They  might  have 
recommended  a  small  dividend  to  the  deferred  shareholders 
by  reducing  the  sums  placed  to  reserve  as  the  accounts  show, 
but  the  board  are  satisfied  that  it  was  inexpedient  to  do  so  in 
the  true  interests  of  the  company. 

Mr.  Macdonald  desires  the  appointment  of  a  shareholders' 
committee  of  inquiry.  While  my  colleagues  and  I  have  no 
fear  of  the  result  of  the  most  minute  inquiry,  we  entirely  dis- 
agree with  Mr.  Macdonald's  statement  that  there  is  "  urgent 
necessity  for  an  exhaustive  inquiry  into  the  whole  manage- 
ment "  of  the  company.  We  believe  that  at  no  recent  date 
has  there  been  a  time  when  such  an  inquiry  was  less  necessary, 
or  where  the  position  of  the  company  was  more  candidly  dis- 
clo-sed,  than  in  the  accounts  for  the  past  half-year.  I  will,  of 
course,  deal   fully  with   these   questions   at   the   meeting. 

I   enclose  a  proxy  for  the  half-yearly  meeting,   and,   if  you 
are  not  to  be  present  at  the  meeting,  I  shall  feel  obliged  if  you 
will  sign  and  return  the  proxy  to  me  bv  first  post. 
I  am,  etc., 

D.ALKEITH.    Chairman. 


A  Short  Way  with  Strikers.  The  Sydney  newspaper  reports 
indicate  that  the  recent  tramway  strike  there  gave  rise  to  some 
amusing  incidents.  The  conversation  between  the  Chief 
Railway  Commissioner,  Mr.  T.  R.  Johnson  (formerly  assistant 
engineer  of  the  Great  Northern  Railway),  and  representatives 
of  tl^e  men,  who  met  to  discuss  the  resumption  of  work,  was 
unconventional  and  entertaining.  The  men  rose  in  a  body 
on  the  entrance  of  the  Commissioner,  cheered  and  threw  their 
hats  in  the  air,  and  exhibited  every  sign  of  pleasure.  When 
order  was  restored  the  Commissioner  said,  "Do  you  not  think 
you  had  very  much  better  go  back  ? ''  The  reply  was  a 
unanimous  "  Yes,"  when  the  Commissioner  rejoined,  "  Your 
places  are  waiting.  I  think  you  have  been  naughty  boys.  We 
would  like  to  forget  this  trouble  as  soon  as  ever  w'e  can, 
and,  therefore,  now  is  the  time  for  you  to  go  back."  A  voice 
inquired,  ".Ml  of  us?"  to  which  Mr.  Johnson  replied,  "That 
has  to  be  seen  later.  You  have  to  leave  that  with  me.  I 
want  you  to  understand  that  while  you  have  been  amusing 
yourselves  for  the  last  four  or  five  days  certain  new  men 
have  been  put  on,  and  I  am  not  going  to  displace  any  of  these 
men.  At  the  same  time.  I  think  it  will  make  very  little  dif- 
ference in  the  total  result.  Each  case  will  be  dealt  with  on 
its  merits  by  myself  personally."  At  the  conclusion  of  Mr. 
Johnson's  remarks  the  matter  was  discussed  by  the  men,  and 
a  moticm  was  finally  adopted  declaring  in  favour  of  "'  no  sur- 
render." On  leaving  the  meeting  a  number  of  the  men 
made  their  way  to  the  tramway  office,  when,  to  the  astonish- 
ment of  a  large  crowd  which  had  gathered,  the  men,  instead 
of  making  any  hostile  demonstration,  deposited  at  the  office 
applications  for  reinstatement,  which  were  accepted  as 
speedily  as  the  formalities  could  be  complied  with.  The  tram- 
way department  soon  had  230  cars  running,  and  in  the  evening 
the  end  of  the  strike  was  officially  declared,  the  Strike  Com- 
mittee having  in  the  meantime  advised  the  men  to  return  to 
work.  .A.  sequel  to  the  strike  was  a  public  demonstration 
against  the  president  of  the  Tramway  Union,  who  appears  to 
have  instigated  the  strike.  He  was  mobbed  and  roughly 
handled,  but  w'hether  by  members  of  the  Union  or  by  out- 
siders appears  to  be  uncertain. 


MEETINGS  &^REPORTS. 

FORTHCOMING  MEETINGS. 

Sept.  29  ( />«rj'.)     Ottoman       Railway       (Half-yearly),         \\'inchest.-r 

House,  Ex..,  at  I2. 
Sejit.   29  (/«t'i.)— North    Eastern    of     Uruguay    Railway      (Annual). 

KntT  I'lali-  House,  iv.i  ..  at  1 1. 
Sept.  29   {?w.,.)- Dick,  Kerr  and  Co.,  Ltd.  (.\nnual).     Cannon    Street 

Hotel.  E.(  .,  at  12. 
Sejit.  30  (HW.)— Plymouth,  Devonport,   and  South  'WeBtern  Junction 

Railway      ;  Half-yearly).     20,     Ker    Street, 

Iii-Minporl,  at  12.30. 
Sept.   30  ( //W.)— King's     Lynn     Docks    and    Railway    (Half-yearly), 

Alexandra  Docks.  King's  l.ynn,  at  1. 
Oct.    6    (7'K£'.>.)^Dorada      Extension    Railway      (Annual),     Einsbury 

f'avement  House,  EX.,  at  2. 
Oct.   6    (rws.)— Wellington  and  Manawatu  Railway  (i-.xtraorilinary). 

Cannon  Street   Hotel,  E.C.,  at  12. 
Oct.    7    ( Wfo'. )— Canadian  Pacific  Railway  (Annual).  Montreal,  at  12- 

Followed  by  a  Special  Meeting. 
Oct.  8  (//;««.)— Grand  Trunk  Railway  of  .Canada  (Half-yearly),  Cay 
Terminus  Hotel,  !■;.(..  at  12. 


Keports,  Traffic  Keturiu,  Prospectuses,  and  all  other  items  of  financial 
intelliotnce  should  be  sent  as  early  as  possible  to  the  Editor  of  Thk 
Railway  Times,  12,  Norfolk  Street,  London,  IV. C.  (Telephone 
20.fS  Gerrard.      Tclei^raphic  address,  Altimetry,  London). 


NORTH  BRITISH  RAILWAY. 


The  half-yearly  meeting  was  held  on  Thursday  at  l-".din- 
burgh,  the  Earl  of  Dalkeith  presiding. 

The  Chairma.X,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  whicTi  ajjpeared  in  The  K.\^LW■\^ 
Times  last  week),  said  that  six  months  ago  it  was  estimated 
that  the  capital  expenditure  would  amount  to  ^160,620.  He 
was  glad  to  say  that  the  actual  expenditure  was  less  than  the 
estimate  by  ra'ther  more  than  ^43,000.  The  greater  part  of 
that  reduction  resulted  from  the  fact  that  progress  in  connec- 
tioin  with  the  Methil  Dock  Works  had  not  been  so  rapid  as  was 
anticipated.  The  estimated  capital~expenditure  in  the  current 
half-year  was  ^172,800;  of  this  sum  ;^io2,6oo  was  in  respect  of 
the  Methil  Dock,  leaving  about  //o.ooo  for  all  other  works. 
The  directors  were  fully  alive  to  the  great  importance  of 
restricting  expenditure  on  this  account  as  far  as  possible  con- 
sistent with  the  interests  of  the  company,  and  the  proiX)sed 
outlay,  including  that  in  respect  of  the  Methil  Dock,  was 
considerably  less  than  it  had  been  for  a  long  period,  except 
in  the  case  of  the  last  two  half-years.  In  common  with  other 
railway  companies,  their  revenue  had  suffered,  as  the  result 
of  the  trade  reaction  which  set  in  at  the  beginning  of  the 
current  half-year.  In  consequence,  the  outcome  of  operations 
was  far  from  satisfactory.  Although  they  carried  abottt 
60,000  fewer  passengers,  the  receipts  from  this  class  of  traffic 
showed  an  increase  of  about  /g.ooo.  That  result  was  mainly 
attributable  to  the  recent  increase  in  fares  of  about  /3,ooo. 
Several  unnecessary  or  unremunerative  trains  had  been  discon- 
tinued, and  the  directors  hoped  it  would  be  found  practicable 
to  effect  further  reductions  in  train  mileage  with  saving  to 
the  company.  Merchandise  traffic  showed  a  considerable 
shrinkage,  both  in  tonnage  carried  and  in  the  revenue  received. 
Goods  traffic  had  fallen  off  to  the  extent  of  about  61,000  tons, 
and  after  reduction  of  cartages  had  yielded  about  ^2,300  less. 
Mineral  traffic  had  fallen  off  to  the  extent  of  863,000  tons,  and 
the  yield  in  money  was  reduced  by  about  £i,2,%oo.  The 
aggregate  decrease  in  receipts  from  merchandise  traffic  was 
therefore  f.i,b.ioo.  The  merchandise  revenue  per  train  mile 
showed  a  falling-off  of  practically  a  penny ;  miscellaneous 
receipts  had  improved  to  the  extent  of  £2,000,  mainly  in  the 
items  rents  and  property.  The  net  results  on  the  receipt  side 
of  the  revenue  account  was  a  decrease  of  ;/^3 1,100. 
Working  Expenses. 

On  the  expenditure  side  of  that  account  the  items  showed 
varying  results.  There  were  various  increases,  principally  in 
locomotive  power,  general  charges,  and  rates  and  taxes.  The 
increase  in  locomotive  power  amounted  to  ^32,000,  and  was 
mainly  accounted  for  by  the  difference  in  the  price  they  had  to 
pay  for  coal  and  coke  in  the  past  half-year  as  compared  with 
what  they  paid  in  the  corresponding  period.  That  was  in 
consequence  of  the  fact  that  the  contracts  for  twelve  months' 
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supply  made  in  June,  1906,  saved  them  in  the  half-year  ended 
July,  1907,  from  having  to  pay  the  high  prices  then  ruling. 
Their  contract  price  was  more  than  35.  per  ton  below  that 
which  they  would  then  have  had  to  pay.  When  the  1907 
contract  expired  the  price  was  still  considerably  greater  than 
that  paid  for  their  supplies  in  1907;  hence  the  increase  for  the 
half-year  under  review.  Although  in  comparison  it  looked  as 
if  they  were  now  suffering  for  past  benefits,  that  was  not  really 
so,  as  it  should  be  borne  in  mind  that  they  were  not  now  paying 
more  than  others,  while  in  the  corresponding  period  they  were 
paying  considerably  less.  He  should  mention  that  the  increase 
in  this  item  would  have  been  even  greater  but  for  the  fact 
that  they  were  able  during  the  past  half-year,  by  reducing 
their  train  mileage  by  nearly  200,000  miles,  to  effect  savings 
in  consumption.  They  were  now  obtaining  their  coal  on  short 
period  contracts  at  some  reduction  from  their  contract  prices  of 
twelve  months  ago.  and  there  would  be  a  saving  under  this 
head  in  the  current  half-year.  He  trusted  the  coal  bill  would 
be  reduced  bv  further  curtailments  in  the  train  mileage.  They 
had  spent  some  £7,700  more  on  the  repair  and  renewal  of 
engines;  that  w'as  an  expenditure  which  required  no  defence, 
but,  on  the  contrary,  the  probability  was  that  that  item  would 
continue  to  grow. 

Caledonian  Co-operation. 
Hew-as  disappointed  that  there  was  not  a  reduction  in  the  traffic 
expenses,  which  were  practically  the  same  as  in  the  corres- 
ponding period.  The  working  agreement  with  the  Caledonian 
Company  only  came  into  force  on  February  i,  and  it  was  im- 
possible to  carry  out  extensive  alterations  othenvise  than 
gradually,  and  some  additional  expenses  were  incurred  in 
carr)-ing'  out  these  reforms.  In  a  number  of  cases,  where  the 
Caledonian  Company  and  the  North  British  had  separate 
stations  serving  the  same  district  the  staff  of  one  or  other  of 
the  companies  at  those  stations  had  been  withdrawn,  and  a 
joint  staff  appointed  to  take  their  place.  In  a  number  of  other 
ways  reforms  had  been  carried  out,  the  result  of  which,  he 
hoped,  would  soon  be  apparent.  (Applause.)  The  increase 
in  general  charges  of  nearly  ;£3,ooo  was  accounted  for  partly 
through  exceptional  expenses  incurred  in  working  out  the 
details  of  the  new  agreement  with  the  Caledonian  Coinpany 
and  partly  to  other  special  causes  which  had  operated  in  the 
past  half-year,  and  were  not  likely  to  occur  again.  The  net 
result  of  the  various  changes  on  the  expenditure  side  of  the 
account  was  an  increase  of  as  nearly  as  possible  /23.000.  The 
working  expenses  in  the  past  half-year  represented  54  per  cent, 
of  the  gross  traffic  receipts,  being  an  increase  of  1.68  over  the 
corresponding  figure.  That  was  still,  however,  very  consider- 
ably below  the  average  percentage  shown  in  the  case  of  other 
large  companies.  Adding  the  increase  in  working  expenses 
the  balance  to  be  carried  to  net  revenue  was  less  by  ^54,000 
than  in  the  corresponding  period.  The  net  revenue  account 
showed  decreases  in  charges  on  interest  of  /i  5,000,  in  feu  duties 
of  ^500,  while  the  payment  to  the  Forth  Bridge  Company  was 
reduced  by  about  /1.700.  These  items  amounted  to  £17,200, 
against  a  sum  of  /i 2,000  provided  as  reserve  for  repair  and 
renewal  of  engines.  The  net  result  was  that  the  amount 
available  for  dividend  w\as  reduced  by  £41.000,  which,  after 
providing  for  the  dividend  on  the  preference  stocks,  left  a 
sufficient  balance  to  meet  the  full  dividend  on  the  ordinary 
preference  stock,  carrying  forward  £i5,5oo>  which  was  slightly 
better  than  the  sum  carried  forward  at  the  corresponding 
period.  At  the  last  half-yearly  meeting  he  informed  them 
that  alterations  were  being  made  in  the  methods  of  keeping 
the  accounts,  and  in  the  printed  accounts  for  the  last  half-year 
certain  alterations  had  been  made  which  would  give  greater 
information  to  the  shareholders.  The  sum  of  £11,000,  which 
was  about  the  average  of  the  last  few  half-years,  had  been  pro- 
vided for  the  renewals  and  contingencies  fund,  but  on  this 
occasion,  as  it  would  be  in  the  future,  it  was  shown  as  a 
separate  item  in  the  net  revenue  account. 

Mr.  Macdon.\ld's  Circular. 
He  could  not  conclude  without  reference  to  the  circular 
which  had  been  issued  by  Mr.  Macdonald,  the  chairman  of  tJie 
ScAttish  Railwav  Shareholders'  Association.  That  circular 
affected  to  be  based  on  the  decision  of  the  directors  not  to 
recommend  a  dividend  for  the  past  half-year  on  the  deferred 
ordinary  stock,  and  it  contained  an  allegation  of  mismanage- 
ment or  incapacity  on  the  part  of  the  directors  and  officials  of 
the  company.  Mr.  Macdonald  desired  an  exhaustive  inquiry 
into  the  whole  management  of  the  company  and  a  full  exami- 
nation of  the  company's  affairs  by  a  committee  of  inquiry  of  the 
shareholders.  That  was  a  step  which  shareholders  only  took 
when  they  ceased  to  have  confidence  in  those  who  were  respon- 


sible for  the  management,  and  his  colleagues  and  he  regarded 
the  proposal  as  a  direct  vote  of  no  confidence  in  the  board. 
(Hear,  hear.)  Their  relations  with  the  Railway  Shareholders' 
Association  had  hitherto  been  of  a  friendly  description.  On 
the  first  of  that  month,  however,  the  three  railway  companies 
had  a  meeting  with  Mr.  Macdonald  and  his  committee  in 
Glasgow,  and  they  separated  without  the  slightest  indication 
that  Mr.  Macdonald  was  to  take  any  unfriendly  action  at  the 
forthcoming  meeting.  The  meeting  was  followed  by  Mr. 
Macdonald's  appearance  at  the  half-yearly  meetings  of  the  two 
other  companies,  and  at  these  meetings  he  expressed  his  satis- 
faction. He  (the  chairman)  was,  therefore,  much  surprised  to 
learn  from  the  newspapers  that  a  circular  had  been  issued  with- 
out any  previous  notice  to  himself,  especially  as  there  was  very 
little  time  for  them  to  reply.  He  thought  if  Mr.  Macdonald  and 
his  committee  really  wished  to  obtain  the  opinion  of  the  pro- 
prietors they  should  have  issued  their  circular  in  sufficient 
time  to  enable  the  board  to  send  a  reply  to  all  the  shareholders, 
(Hear,  hear.)  The  charge  against  the  board  was  that  no  divi- 
dend had  been  recommended  on  the  deferred  ordinary  stock, 
and,  as  he  had  already  explained  to  the  shareholders,  the 
causes  which  had  contributed  to  that  were  the  reduced  revenue 
and  increased  expenditure.  Some  criticism  might  be  passed 
upon  their  having  placed  certain  sums  to  reserve,  but  that 
was  no  new  policy,  as  he  had  already  explained,  though  the 
£5,670  put  to  the  Methil  Dock  reserve  was  a  new  item.  He 
mentioned  at  the  last  meeting  that  since  he  had  been  chairman 
the  depreciation  funds  and  provision  to  meet  the  contingent 
liabilities  and  emergencies  had  been  considerably  strengthened, 
though  those  funds  were  still  on  the  small  side.  They  had 
also,  during  that  period,  considerably  increased  the  annual 
amounts  spent  on  the  upkeep  of  rolling  stock,  works,  and 
permanent  way  wath  the  view  of  keeping  them  in  a  perfect  state 
of  efficiency. 

The  Railway  Sh.\reholders'  Association. 

He  did  not  for  one  moment  dispute  the  usefulness  of  the 
Railway  Shareholders'  Association;  he  considered  there  were 
many  matters  to  which  they  could  turn  their  attention  which 
would  conduce  to  the  benefit  of  the  shareholders ;  they  could 
devote  their  time  and  energy  in  attempting  to  induce  the 
Board  of  Trade  to  withdraw  the  numerous  restrictions  which 
hamper  railway  companies  in  the  conducting  of  their  business, 
and  could  also  endeavour  to  get  railway  companies  relieved 
from  part  of  the  verj'  heavy  and  increasing  burden  of  rates 
and  taxes.  Instead  of  doing  that,  the  Scottish  Railway  Share- 
holders' Association  had  hitherto  turned  their  attention  to 
questions  with  regard  to  the  internal  management  of  the  com- 
panies, for  the  most  part  based  upon  imperfect  infomiation. 
He  believed  he  was  right  in  saying  that  the  association  had 
not  supplied  the  companies  with  a  single  practical  suggestion 
which  was  not  in  their  view  or  was  not  being  considered,  while 
many  of  their  criticisms  were  unfounded  and  based  on  rumour. 
He  would  also  remind  the  committee  of  the  association  that 
whilst  they  had  alwavs  professed  the  most  friendly  feelings  to 
the  companv,  and  although  they  had  only  existed  one-and-a- 
half  years,  they  were  now  attacking  the  North  British  board, 
and  a'  year  ago'thev  were  occupied  in  attacking  the  Caledonian. 
He  must  add  that  he  considered  it  ven-  objectionable  that  a 
shareholders'  association,  representing  three  railway  companies, 
should  take  part  in  such  a  matter  as  the  appointment  of  a 
committee  of  inquiry  into  the  detailed  accounts  of  any  indi- 
vidual company.  He  did  not  suggest  that  because  a  particular 
individual  happened  to  be  a  shareholder  in  more  than  one  of 
the  companies  he  was  invited  as  a  member  of  the  committee 
of  inquirv;  but  he  thought  it  was  extremely  undesirable,  to 
say  the  least  of  it,  that  any  member  of  such  a  committee 
should  be  responsible  or  accountable  in  any  way  to  an  associa- 
tion composed  largely  of  the  shareholders  of  other  companies. 
Members  of  such  a  committee  of  inquiry  would  be  accountable 
to  the  association,  liable  to  its  control  and  under  obligation  to 
make  disclosures  to  it,  and  that,  to  his  mind,  .should  be  avoid.xl. 
For  the  same  reason  the  recent  demand  that  the  committee  of  the 
Shareholders'  Association  should  have  the  right  to  nominate 
directors  to  sit  on  the  boards  was  also  open  to  objection.  He 
was  most  anxious  to  preserve  harmonious  relations  with  the 
committee  of  the  Scottish  Railway  Shareholders'  Association. 
(Hear,  hear.)  He  w^as,  however,  responsible  to  the  share- 
holders of  the  North  British  Railway  Company  and  to  no  one 
else,  and  so  long  as  he  held  his  present  position  he  would  not 
be  dictated  to  by  any  outside  body.  Apart  from  proxies 
amounting  to  over  £1,500,000  in  his  favour,  which  had  arrived 
too  late,   the  shareholders  had  been  good  enough  to  express 
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thcu"  conlidenco  in  the  board  by  proxies  to  no  less  a  sum  than 
^  10,^50,321,  representing  09,136  votes,  as  against  _j{^j,052,(jo5, 
u-preseiuuig  17,375  votes,  sent  in  favour  ol  Mr.  i\iacclonala. 
In  other  words,  the  votes  given  in  favour  of  the  board  were  as 
tonr  to  one. 

An    AMk.ND.MJiN'r. 

Mr.  .  A.NUKtvv  M.-VLUOA.-iLU  moved  the  following  amend- 
ment; — 

••  that  the  rupon  of  tlic-  dirccturs,  l).ilaMic  -luct  ;iiul  sialimLiit  "1 
Hicouuts  for  the-  nall-ycar  ended  July  Ji  la^t  be  rccii\id  and  adoiitLU 
MtUjcct  to  the  appojutiiicnt  hy  tliis  iiieetiUK  ol  a  ^liarelioiders'  LouniiiiLLe 
ol    inquiry   into    tile   aecuuiits    tor   tlic   past   half-year,   and    all    matters    reUiuve 

lie  said  that  the  step  which  his  committee  felt  compelled 
to  take  was  all  the  more  painful  because  of  tfie  willingness 
shown  by  the  board  to  meet  them.  He  e.'cplained  that  tneie 
had  not  been  time  to  confer  with  the  board  betore  issuing  the 
circular,  as  there  never  was  time  allowed  Ijctween  the  issue 
of  the  report  and  the  time  when  pro.\ies  must  be  lodged.  So 
widespread  was  the  dissatisfaction  of  the  shareholders  thai  lus 
committee  could  not  avoid  taking  the  step  tfiey  did.  lie 
would  not  wound  his  lordships  Icelings  by  dwelling  on  ihi- 
letters  he  had  received,  but  they  made  cnarges,  general  Uimigii 
they  might  be,  which  should  not  be  allowed  to  rest  wiuiuut 
inquiry.  Tw'o  items  were  given  in  the  circular  that  was  issued 
to  the  shareholders  by  the  chairman — reduced  trafhc  receipts 
and  increased  cost  of  fuel.  In  the  first  they  had  not  been 
more  unfortunate  than  their  neighbours,  but  with  regara  to 
the  second  the  coal  account  showed  an  increase  of  ^55.000 
against  an  increase  of  only  ^30,000  for  the  Caledonian,  and 
it  made  the  e.xplanatiou  of  a  cheap  contract  for"  one  six 
months  untenable.  Again,  they  found  that  whereas  the 
Caledonian  Company  managed  to  reduce  the  passenger  train 
mileage  by  4.9  per  cent.,  that  company  had  only  succeeded  in 
reducing  it  lay  less  than  half,  the  comparative  loss  in  money 
being  approximately  ^15,000,  or  5  per  cent,  on  the  ordinary 
stock.  The  (Caledonian  showed  a  decrease  of  _£i,2oo  in  salaries, 
while  the  general  charges  of  the  North  British,  which  dealt 
with  salaries  and  office  expenses,  were  increased  by  ;£3,oou 
during  the  last  six  months.  It  see&ed  somewhat  s'trange  that 
less  work  had  been  done,  as  was  show'n  by  the  traffics,  while 
the  management  expenses  should  have  increased.  Mr. 
Macdonald  went  on  to  refer  to  the  appointment  of  Mr.  Gray 
as  an  Aberdeen  director,  who,  he  said,  had  apparently  ac- 
quired his  qualification  for  the  purpose. 

Mr.   Alison   seconded   the  amendment. 
Discussion. 

Mr.  Hugh  MaVBERRV  asked  if  it  was  competent  fur  Mr. 
Macdonald  to  move  such  an  amendment,  or  was  it  not  the  case 
that  the  amendment  must  be  directly  against  tlie  adoption  of 
the  report. 

The  CH.-iiRM.\N  replied  that  it  was  a  question  whether  Mr. 
Macdonald's  motion  was  in  order,  but  he  thought  it  should 
be  put  to  the  meeting. 

Mr.  M.WUERRV  again  endeavoured  to  address  the  meeting 
amid  cries  of  "Vote!  Vote!"'  saying  that  he  wished  to  move 
an  amendment  to  Mr.  Macdonald  s  proposal  to  appoint  a  com- 
mittee of  investigation. 

The  Ch.airm.4N",  after  Mr.  Mayberry  had  endeavoured  for 
some  time  to  make  himself  heard,  suggested  that  it  would  be 
best  to  stick  to  the  motion  and  amendment. 

Sir  John  Swinbur.nk  asked  if  the  compensation  for  the 
Arbroath  accident  had  been  settled. 

The  Ch.airm.an  proceeded  to  reply  to  Mr.  Macdonald's 
criticism,  saying  that  Mr.  Macdonald  had  very  little  to  make 
of  his  case,  and  he  thought  the  best  reply  he  could  perhaps 
make  would  be  to  rest  it  on  the  meagreness  of  Mr.  Macdonald's 
speech.  The  question  of  salaries  and  office  expenses  had  been 
alluded  to,  and  he  might  say  that  the  increase  was  due  to 
extra  work  in  getting  out  the  (details  of  the  agreement  with  the 
Caledonian  Railway.  Last  year  the  charge  was  made  that 
their  salaries  had  increased  largely,  and  he  had  had  the  figures 
taken  out,  which  showed  that,  as  compared  with  twenty  vears 
ago,  there  was  an  increase  in  the  salaries  of  highly  paid 
officers  of  only  ^3,000.  As  regarded  the  increased  cost  of 
fuel,  he  held  that  what  he  had  already  said  was  perfectly 
correct.  With  regard  to  the  appointment  of  Mr.  Gray,  that 
appointment  was  not  due  to  any  special  favour,  but  simply 
because  it  was  considered  necessary  to  have  a  director  in 
Aberdeen,  and  Mr.  Gray  was  regarded  as  the  most  suitable 
person  obtainable.  The  appointment  of  a  director  was  a  point 
distinctly  for  the  chairman  and  directors  of  the  company  tu 
consider.  There  was  one  part  of  Mr.  Macdonald's  speech 
which  he  very  much  regretted,  and  which  he  thought  Mr. 
Macdonald    would   also  regret.       He   had   alluded  to   various 


letters  which  he  had  received  referring  to  members  of  the 
Ixjard.  There  had  also  been  certain  anonymous  letters  from 
time  to  time  in  the  newspajiers  reflecting  on  various  people. 
He  thought  he  had  an  idea  as  to  who  was  being  alluded  to, 
and  if  it  was  so  he  could  give  it  an  absolute  d«nial.  The  direc- 
tors were  working  together  in  the  best  interests  of  the  company, 
and  there  was  no  large  trader  on  the  board  who  had  in  any 
way  taken  advantage  of  his  position  there  to  serve  his  own 
interests.  He  wished  to  make  that  very  clear.  They  might 
have  doubts  as  to  his  business  training,  but  he  had  had  a  jjood 
deal  of  experience  of  the  world  to  enable  him  to  be  a  ca])able 
judge  of  men.  (.Applause.)  He  repudiated  all  such  accusa- 
tions, and  could  not  accept  Mr.  Macdonald's  amendment 
because  he  was  certain  it  would  be  undesirable  in  the  interests 
of  the  shareholders.  He  trusted  that  their  relations  in  the 
future  might  be  good,  but  he  did  not  think  that  action  such 
as  had  taken  place  was  the  best  way  of  helping  the  interests 
of  the  shareholders. 

On  a  show  of  hands  the  Cll.\lRM.\.\  dci  lau-d  the  motion 
carried  by  a  large  majority.  In  reply  to  .Sir  Jmix  .SvviN- 
llURNE,  he  stated  that  the  Arbroath  accident  claims  had  all  been 
settled,  and  they  were  now  in  communication  with  the 
Caledonian  Railway  as  to  the  division  of  the  expenditure. 

Mr.  M.WIiERRY  gave  notice  of  his  motion  for  the  amalgama- 
tion of  the   Scottish  Railway  interests. 

.A  special  general  meeting  was  held  immediately  after  for 
the  purpose  of  approving  of  the  comjiany's  provisinnal  order 
presently  pending  in  Parliament,  and  the  order  was  unani- 
mously approved. 

OTTOMAN  RAILWAY. 

The  total  expenditure  on  capital  account  to  June  30,  190S, 
amounted  to  ;^4,o87,649,  whilst  the  receipts  were  ,£4, 150,247  - 
namely,  shares  ^20  eacli,  ^igijg^o;  0  per  cent,  preference 
shares,  ^197,000;  debentures,  0  per  cent,  (repayable  1907), 
^1,500;  debentures  (due  1910),  /fii^sjoo;  debentures,  5  per 
cent,  (due  1935),  9,000;  4  per  cent,  debenture  stock,  .£1,743,09-:; 
5  per  cent,  debenture  stock,  _£i, 243,815. 

rhe  revenue  account  shows  a  gross  revenue  of  £113,509  (in 
comparison  with  _£i24,507  for  the  corresponding  half  of  11J07), 
a  total  expenditure  of  ^50,509  (in  comparison  with  ^56,ouS), 
and  a  net  profit  of  ^63,000,  which,  with  ^43,092  from  last 
account,  and  £S47  sundries,  was  applied  as  follows  : — Interest 
on  debentures  and  debenture  stock,  £3(i,7S7'j  proportion  of 
sinking  fund  on  Kuyujak  and  Seraikeuy  del^entures  not  yet 
converted,  £^300;  interest  on  second  debenture  stock,  ^^3 1,095; 
dividend  on  6  percent,  preference  shares,  ;£5,9-8;  clividend, 
8s.   per  share,  ^^17,839;  balance  to  n.ext  account,  ^14,720. 

The  report  states  : — "  The  council  have  acquired  possession 
of  the  branch  line  to  Seidikeuy  of  over  a  mile  m  length  during 
the  half-year  at  a  cost  of  £b,2yo,  and  this  amount  has  been 
charged  to  capital  account.  The  traffic  receipts  for  the  current 
half-year  up  to  the  present  date  and  the  reports  of  the  crops 
are,  on  the  whole,  satisfactory,  but  difficulties  between  em- 
ployers and  employed  have  lately  arisen  in  oilier  parts  of  tlie 
dominions  of  his  Majesty  the  Sultan,  and  have  been  quite 
recently  experienced  in  the  case  of  this  company,  with  the 
result  that  the  working  of  the  traffic  is  at  the  present 
moment  seriously  affected.  This  grave  subject  is  engaging 
the  careful  attention  of  the  general  manager  and  the  council." 

Cammell,  Laird,  and  Co.,  Ltd. — The  directors  regret  that,  in 
view  of  the  losses  on  contracts  referred  to  in  the  last  annual 
report,  which  will  have  to  stand  against  this  year's  profits, 
and  also  owing  to  the  present  unsatisfactory  condition  of  trade, 
they  are  obliged  to  postpone  the  consideration  of  a  dividend 
upon  the  preference  shares  of  the  company  until  the  books 
are  made  up  after  the  end  of  the  year. 

Lynton  and  Barnstaple  Railway. — The  half-yearly  rejiort  states 
that  the  traffic  receipts,  rents,  etc.,  amounted  to  /3.527,  as 
compared  with  ^3,546  in  the  corresponding  period  last  year, 
and  working  expenses  to  ;£3,249,  leaving  as  the  result  of  half- 
year's  working  a  net  revenue  of  £2yy,  as  compared  with  ^195, 
which,  with  the  credit  balance  from  the  previous  account  to 
December  31,  1907,  of  ^265,  makes  a  total  balance  of  X54-- 
Interest  on  loans  and  debenture  stock,  less  banker's  interest, 
absorbs  £^901,  leaving  a  debit  balance  of  .£359. 

Nortli  Eastern  of  Uruguay  Railway. — The  annual  report  states 
that  all  rent  due  to  date  and  payable  by  the  Central 
Uruguay  Railway  Company  under  the  terms  of  their  lease 
has  been  received,  and  after  providing  for  the  payment  of  the 
interim  dividend  at  the  rate  of  7  per  cent,  per  annum  upon  the 
preference   and    the  ordinary    shares    for   the   half-year   ended 
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December  31,  1907,  the  income  account  shows  a  balance  of 
_^26,6oo.  I'he  board  recommends  the  payment  of  a  balance 
dividend  at  the  rate  of  7  per  cent,  per  annum  upon  the 
ordinary  shares. 

Paraguay  Central  Railway. — Suljject  to  audit,  the  accounts 
for  the  year  ended  June  30  show  a  profit  of  ^41,917,  out  of 
which  the.  directors  propose  to  pay  interest  on  the  5  per  cent, 
debenture  stock  at  the  rate  of  4i  per  cent,  per  annum  from 
February  25,  1908  (the  date  of  the  assent  of  the  Court  to  the 
scheme  of  arrant;ement),  to  June  30.  190S,  which  will  absorb 
£ig,(ibb,   and    leave   ;/;22,25i   to   be  earned  forward. 

Horncastle  Railway — The  half-yearly  report  states  that  the 
sums  received  from  the  Great  Northern  Railway  Company,  etc., 
amounting  to  ^2,000,  being  added  to  the  balance  of  the  last 
half-year's  account,  make  a  total  of  ^3,929,  and  the  available 
balance  is  ^1,824.  The  total  amount  due  to  the  Great  Northern 
Railway  Company  is  ;£i,502.  The  directors  recommend  a 
dividend  of  7s.  per  share,  being  at  the  rate  of  £j  per  cent., 
and  will  reduce  the  balance  to  ^227,  out  of  which  the  directors 
propose  to  pay  to  the  Great  Northern  Railway  Company  ;£i25 
on   account   of  money  due  to  them. 

Southport  and  Cheshire  Lines  Extension  Railway.— The  half- 
yearly  report  states  that  the  gross  receipts  from  trafhc,  rents 
and  transfer  fees  (including  amount  payable  by  the  Lancashire 
and  Yorkshire  Railway  Company  for  the  year  ended  June  30, 
190S,  in  respect  of  their  guarantee)  are  ^^9.259,  as  compared 
with  ^9,402  for  the  six  months  ended  June  30,  1907,  showing  a 
decrease  of  ^143.  The  net  revenue  account,  after  payment  of 
delxmture  dividend,  and  including  the  amount  brought  forward 
from  the  previous  half-year,  shows  a  balance  of  ^581.  which 
is  carried  forward. 

Dicli,  Kerr  and  Co.,  Ltd.— The  annual  report  states  that  the 
profits  earned  amount  to  /59,55s.  Out  of  this  has  had  to  be 
paid  debenture  interest  and  trustees'  fees,  and  there  has  been 
reserved  the  sum  required  to  provide  for  the  premium  payable 
on  the  redemption  of  the  present  debenture  stock.  These  items 
absorb  ;£i 2,831,  leaving  ^46,726,  to  whicli  must  be  added  the 
profits  brought  forward  from  last  year — namely,  /79,i40  — 
making  a  total  of  /i 25,866  available!  It  is  recommended  to 
pay  a  dividend  of  10  per  cent,  on  the  ordinary  share  capital  of 
/26o,ooo,  to  be  paid  less  income-tax,  and  to  carry  forward  the 
balance  of  /81.566. 

Natal-Zululand  Railway. — At  the  annual  meeting  on  Sept.  15. 
the  chairman  (Mr.  G.  H.  Raw)  said  that  he  had  nothing  to  add 
to  w^hat  had  appeared  in  the  report,  except  to  say  that  the 
directors  hoped  next  year  to  reduce  the  expenses  by  about 
/joo.  As  the  shareholders  were  aware,  the  revenue  from  the 
the  Government  was  now  fixed  at  the  sum  of  ^13,500,  and 
'heir  dealings  in  that  direction  were  on  a  satisfactory-  footing. 
The  items  which  they  proposed  to  reduce  were  sums  which 
had  been  done  away  with,  such  as  legal  charges  and  agents' fees 
in  Natal.  A  dividend  of  i  per  cent,  was  declared,  making  a 
total  distribution  of  2  per  cent,  for  the  year  on  10,819  shares. 
The  report  was  unanimously  adopted. 

Kings  Lynn  Docks  and  Railway. — The  half-yearly  report  states 
that  the  gross  revenue  from  all  sources  amounts  to  £j6.42i7' 
against  a  gross  revenue  of  ^20,979  for  the  corresponding  half 
of  last  year,  showing  a  decrease  of  /4,542,  The  balance 
standing  to  the  credit  of  net  revenue,  after  providing  for 
all  interest  and  other  liabilities,  is  ;i(;2,843  in  compari- 
son with  ^^4,570  for  June,  1907,  a  decrease  of 
£2,o2y.  From  this  sum  of  ^£2,843  the  directors  are  able 
to  pay  the  full  dividend  for  the  half-year  on  the  £\  per  cent, 
preterence  stock,  1S69,  and  a  dividend  after  the  rate  of  ^3  15s. 
per  cent,  per  annum  on  the  consolidated  ^4  per  cent,  preference 
^tock,  leaving  ^27  to  be  carried  forward. 

Plymouth,  Devonport,  and  South  Western  Junction  Railway. — The 
half-yearly  report  states  that  owing  to  the  new  traffic  brought 
on  to  the  main  line  from  the  light  railway,  the  amount 
derivable  from  the  London  and  South  Western  Railway  for  the 
company's  proportion  of  the  receipts  shows  a  small  increase  as 
compared  with  the  corresponding  period  of  last  year,  and, 
consequently,  the  company  is  in  a  position  to  maintain -the 
rate  of  dividend.  The  receipts  for  the  half-year  enable  "the 
directors  (after  providing  for  the  interest  on  the  4  per  cent, 
debenture  stock  and  the  45  per  cent,  preference  stock  of  the 
company  and  on  the  3  per  cent,  guaranteed  stock  of  the  li.ght 
railway)  to  recommend  a  dividend  at  the  rate  of  2\  per  cent, 
per  annum  on   the  ordin^Mv  ^tock,  carrying  forward  /!75o. 

Denver  and  Rio  Grande  Railway, — The  income  of  the  company 
for  the  fiscal  year  ended  June  30,  including  $597,148  interest, 
dividends  and  other  receipts,  was  $20,983,580,  a  decrease  of 
§473,069,  as  compared  with  the  previous  year.  The  eross 
revenue    from  operation   was  $20,386,431,  being   $540,259  less 


than  the  previous  year;  the  operation  expenses  were 
•'Ji3.u3S»)So9,  being  a  decrease  of  $3,523;  and  the  net  revenue 
was  i|f7,347,62i,  a  decrease  of  $536,735.  The  percentage  of 
decrease  in  gross  revenue  was  2. 58  per  cent.;  in  expenses,  0.03 
per  cent.  ;  and  in  net  operating  revenue,  6.81  per  cent.  After 
providing  for  taxes  and  all  charges  against  income,  including 
two  semi-annual  dividends  of  25  per  cent,  each  upon  the  pre- 
ferred capital  stock,  and  contributing  .'$120,000  to  the  renewal 
funds,  there  remains  a  surplus  from  the  year's  operations  of 
$1,127,765,  from  which  appropration  was  made  for  additions 
and  improvements  to  the  fixed  plant  of  $231,392,  leaving 
surplus  carried  to  profit  and  loss  $896,372. 

Dorada  Extension  Railway. — The  annual  report  states  that  the 
gross  receipts  of  the  railway  for  1907  were  ^26,770,  and  the 
working  expenses  were  £2y,ob2,  showing  a  loss  on  working  of 
^292.  To  this  is  added  debenture  interest,  income-tax,  sinking 
fund,  and  proportion  of  the  cost  of  laying  new  rails,  bringing 
the  total  to  _£i8,259.  Deducting  interest  and  transfer  tees, 
there  is  a  debit  balance  for  the  year  on  net  revenue  account 
of  ;£i7,934.  The  amount  brought  forward  from  1906  was 
/io,325,  so  that  the  balance  at  the  debit  of  net  revenue  at 
December  31,  1907,  was  ;£7,6o9,  which  has  been  met  by 
transferring  that  amount  from  the  reserve  fund.  The  balance 
at  reserve  account  now  stands  at  ;^i7,39o.  Since  September 
27,  1907,  a  regular  service  of  trains  has  been  in  operation  over 
the  whole  system.  Notwithstanding  the  increased  length  of 
line  open  to  public  traffic  in  1907,  there  was  a  very  heavy 
decrease  in  the  earnings,  which  were  £2(),js,(:io  less  than  in 
the  previous  year.  This  falling-oflr  was  mainly  attributable 
to  competition  by  the  steamers  on  the  Lower  and  Llpjx'r 
Magdalena  River,  which  diverted  a  large  amount  of  freight 
and  made  it  necessary  for  the  company  to  reduce  its  through 
rate  to  a  very  low-  figure.  On  the  other  hand,  there  was  a 
considerable  improvement  in  passenger  traffic,  9,542  more 
passengers  being  carried  and  ^2,115  more  being  received  in 
fares.  Owing  to  the  serious  decline  in  the  company's  receipts, 
the  directors  have  for  the  present  suspended  the  operation  of 
the  debenture  stock  sinking  fund,  except  so  far  as  to  credit 
the  said  account  with  an  amount  equivalent  to  the  interest  on 
the  debenture  stock  already  paid  off. 

Missouri,  Texas,  and  Texas  Railway. — In  the  report  for  the 
year  ended  Jtme  30  the  directors  refer  again  to  the  tendency 
which  has  existed  for  many  years  to  require  railways  to  pro- 
vide an  increased  and  more  efficient  service  for  a  diminished 
compensation,  and  impress  upon  shareholders  the  absolute 
necessity  of  continuing  without  abatement  the  policy  of 
improvement  which  hitherto  has  been  consistently  pursued  by 
the  management,  in  order  that  economies  in  operation  may  be 
effected  which  will  in  a  measure  overcome  the  condition  com- 
plained of.  During  the  past  eight  years  the  company  has 
expended  from  its  current  earnings  approximately  $11,900,000 
for  equipment  and  improvements,  and  has  issued  bonds--to  the 
amount  of  $20,981,000  for  other  equipment,  additions,  and 
betterments — a  total  of  $32,881,100.  These  enormous  expen- 
ditures in  so  short  a  time  have  hardly  sufficed  to  provide  the 
additional  facilities  necessary  to  handle  the  rapidly  increasing 
traffic,  so  that  a  comparatively  small  sum  has  been  available 
for  use  in  making  improvements  calculated  to  cheapen  the  cost 
of  transportation.  Future  years  will  unquestionably  bring 
further  large  accessions  of  traffic,  which  will  require  generous 
expenditures  of  money  for  enlarging  and  increasing  the  com- 
pany's facilities,  but  of  equal,  if  not  more,  importance  is  the 
necessity  of  investing  large  sums  in  such  improvements  as 
will  make  possible  a  material  reduction  in  operating  ex- 
penses. The  remarkable  growth  and  prosperity  of  the  pro- 
perty in  the  past  has  been  due  chiefly  to  its  independence  of 
control  by  other  railway  systems,  its  exceptional  location  in  a 
fertile  and  swiftly  developing  region,  and  the  measures  taken 
to  occupy  its  territory  and  to  provide  timely  facilities  for  hand- 
ling its  business.  Its  future  solvency  and  prosperity  depend 
not  only  upon  these  leading  factors,  but  also  upon  the  ability 
of  the  company  to  furnish  a  superior  service  at  a  minimum 
cost.  This  will  require  the  outlay  in  various  directions  of 
many  millions  of  dollars,  much  of  which  it  would  be  unwise 
if  not  improper  to  capitalise,  and  it  follows,  therefore,  that 
the  surplus  revenues  of  the  company  must  be  devoted  to  this 
purpose.  ^_ 

Indian  Railway  Orders  for  (iermany.  It  is  reported  in  the 
Midlands  that  another  large  Government  contract  has  just 
been  placed  abroad  owing  to  slight  difference  in  price.  The 
order  is  for  railway  material  for  the  Indian  State  Railways, 
some  of  the  largest  British  firms  of  nut  and  bolt  makers  and 
engineers  being  passed  over. 
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Alfred  Herbert,  Ltd.,  machine  tool  makers,  Coventry,  have 
been  auardecl  the  (Irand  Prix  for  their  exhibit  of  labour-savm.,' 
machine  tools  at   the   Franco-British   Exhibition. 

Railway  Hhctrilication  in  Russia. — According  to  the  TiJiics.  a 
conference  will  shortly  be  held  to  which  the  general  manager- 
and  chief  engineers  of  the  various  railway  administrations  in 
Russia  have  been  invited,  in  order  to  discuss  the  advisability 
of  introducing  electric  traction  on  the  principal  main  lines.  The 
first  to  be  considered  are  (i)  from  St.  Petersburg  n'u  Wilna 
and  KieflF,  to  Odessa;  (2)  St.  Petersburg,  Tiii  Moscow  and 
Charkow,   to   Sebastopol  ;    and    {5)   St.    Petersburg  to   Warsaw. 

Reduction  of  a  North  Hastern  Railway  Assessment.-  The  North 
Eastern  Railway  Comjiany  some  time  ago  appealed  against 
the  assessment  of  their  railways  in  the  several  parishes  in 
the  Carlisle  Union,  which  at  present  stand  at  ;£5,o22  rateable 
value.  .\fter  protracted  negotations  between  the  Carlisle 
Union  .Assessment  Committee  and  Mr.  Thos.  Homsby,  ot 
York,  a  compromise  has  been  effected.  It  has  been  arranged 
that  the  existing  assessments,  amounting  to  ^^5,022,  are  to  be 
leduced  to  ^31/67,  which  is  equivalent  to  a  reduction  of  25  per 
cent,  upon  the  present  figures. 

Metropolitan  Railway  Facilities.  .Among  the  numerou-  im- 
provements to  be  inaugurated  on  October  t  in  connection  uuh 
the  train  sen-ices  on  all  sections  of  the  Metropolitan  Railway 
is  one  whereby  a  continuous  all-round  service  to  and  from 
every  station  on  the  Inner  Circle  will  be  run  every  six  minutes 
without  change — a  valuable  facility  which  will  be  greatlv  ap- 
preciated, and  should  afford  increased  comfort  and  con- 
venience to  the  public.  In  addition  to  the  above,  through  trains 
will  be  run  between  Hammersmith  and  the  City  every  six 
minutes,  and  between  Harrow  and  Baker  Street  every  ten 
minutes,  while  every  alternate  train  will  be  a  non-stop  as 
between   Willesden  and   Harrow. 

Wellingto-T  and  .Manawatu  Railway— The  London  agents  have 
received  from  the  board  in  Wellington  a  cablegram  in  code, 
which  they  read  as  follows: — "  Saje  railway  arranged,  subject 
ratification  shareholders,  possession  December  7,  price  with 
concession  ,^920. 000  excluding  other  assets,  ^500,000  paid 
.August  31,  jf4i'o.ooo  payable  February  27,  1909.  Call  meeting 
shareholders  London  register  to  consider  proposed  sale  in 
accordance  with  .Article  43.  Cable  result.  Bill  introduced 
into  Parliament  to  authorise  purchase  of  railwav.  Board 
unanimously  recommend  acceptance."  A  meeting  of  share- 
holders is  to  be  held  at  Cannon  Street  Hotel  on  October  6  to 
consider  the  matter. 

North  Western  and  Midland  Economies. — .As  a  result  of  the 
closer  working  arrangements  between  the  Midland  and  London 
and  North  Western  Railways,  the  Midland  trains  have  ceased 
running  to  and  from  the  Coventry  branch,  and  a  number  of 
hitherto  connecting  trains  have  been  cancelled.  Economies 
have  also  been  effected  in  the  working  of  goods  traffic  from 
Northampton  for  stations  north  of  Leicester.  The  London  and 
North  Western  Company's  ser\-ice  of  trains  on  the  Woodville. 
Swadlincote,  and  Bretbv  branches  has  been  withdrawn,  and 
the  London  and  North  Western  traffic  is  being  worked  bv  the 
Midland  Company's  train  service.  The  Midland  Company 
have  ceased  working  traffic  to  and  from  Narborough,  ,Croft. 
and  Stoney  Stanton,  and  the  London  and  North  Western  hand 
the  Midland  traffic  over  at  Nuneaton  and  Wigston.  It  is 
claimed  that  the  economies  above  indicated  will  not  in  any 
wav  detract  from  the  efficiency  and  despatch  of  the  services 
hitherto  enjoved  by  traders  and  the  general  public,  but,  if 
anvthing.    will    improve   matters  in   that  respect. 

Railway  Servants'  Hours  of  Labour.— The  Railw.ay  Department 
of  the  Board  of  Trade  has  issued  a  report  dealing  with  tin- 
hours  of  railway  servants,  prepared  by  Mr.  G.  R.  .Askwith.  It 
is  stated  that  it  was  brought  to  the  know^ledge  of  the  board 
that  the  hours  of  trainmen  and  signalmen  on  the  Midland 
Great  Western  Railway  of  Ireland  and  of  trainmen  on  the 
Isle  of  Wight  Central  Railway  were  undulv  prolonged.  In 
these  circumstances  it  was  thought  that  a.  local  investigation 
of  the  conditions  would  be  of  advantage,  and  inquiries  were 
accordingly  made  locally  by  Colonel  von  Donop.  R.E.  The 
board  directed  the  attention  of  the  companies  concerned  to 
the  unsatisfactory  state  of  affairs  revealed  by  these  investiga- 
tions, and  took  steps  to  ensure  that  improvements  should  be 
effected  in  the  directions  indicated  in  the  reports.  The  Midland 
Great  Wes'ern  Company  were  required  to  furnish  periodical 
returns    of    the    actual    hours   worked    bv    their    trainmen    and 


signalmen.  These  have  shown  a  considerable  improvement 
in  the  hours  w-orked  by  these  men.  A  revised  schedule  was 
submitted  by  the  Isle  of  Wight  Central  Railway  Company 
for  their  trainmen,  and  appeared  to  be  satisfactory.  To  test 
the  extent  to  which  the  scheduled  hours  are  observed  in  actual 
working,  periodical  returns  of  the  actual  hours  of  these  men 
are  being  obtained  from  the  company.  In  the  course  of  the 
year  the  board,  in  view-  of  the  improvements  effected,  allowed 
the  discontinuance  of  the  periodic  al  returns  which  were  being 
furnished  by  the  Midland,  the  Lancashire  and  Yorkshire,  the 
Barry,  and  the  Great  Central  Railway  Companies.  The 
Board  of  Trade,  it  is  stated  in  the  re]w:)rl.  communicate  with 
railway  com|)anies  upon  the  subject  of  the  hours  of  labour 
of  their  servants  without  in  general  making  known  the  source 
of  the  rejiresentation  upon  which  their  action  is  foui-ided.  The 
board  ha\-e  no  reason  to  think  that  railway  com])anics  would 
visit  displeasure  upon  servants  who  make  representations  to 
the  department,  but  the  men  are  held  to  \ie  entitled  to  an 
assurance  that  communications  addressed  to  the  Ixiard  will  be 
treated  a>  confidential,  unless  they  are  willing  that  the  origin 
of  their  ri'presentations  should  be  di-floscd. 
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^tern,  rref.Or 

L      59 

eo 

Oreat  Contral,  Tr. 

f.  Ord.  (i;"„| 

21'^ 

2?. 

Do.      Def.  Urd. 



Great  X.nf  Se,.llal 

1.  I'l    Cliv.  11 

r.       59 

f  2 

(ird    

.        18 

Rreat  NnrlliiTiv.  I 

1,      89 

90 

,  Ord 

35'. 

31'-' 

52 

1  111",,)     

.     137 

140 

Oreat  Nortlieni  C 

relandi,  ord. 

.    142 

Great  N.rth   .V  I'll 

\  I'rrt.o.L  (4' 

Great   N-nli    l'i.<- 

A    Ur 1'.  O: 

/ 

Gt.  Snulh..\    \\-t 

ilirlalidlOr 

i;        81 

83 

■L05IN- 

1    rP.K'E3. 

A  Ye 

ir  Aljn. 

Last 

Week. 

Vest 

erday. 

176 

181 

164 

166 

164 

166 

94 

96 

89 

91 

91 

93 

80 

83 

73 

75 

73 

75 

89 

90 

87 

88 

87 

88 

66'r 

67'.- 

65 

66 

65 

66 

23 

23': 

23: 

23^. 

23 

23'; 

z' 

1' 

2': 

1' 

2': 

2 

3 

1' 

2'-' 

1' 

2'  = 

84 

87 

8.^ 

85 

84 

63 

65 

67 

69 

68 

70 

88 

90 

84 

86 

85 

45 

48 

49 

52 

53 

45 

47 

3'X 

33 

32 

:       33'r 

2   1 

3'. 
fl 

2 

fiO 

2'  = 
52 

49 

51 

Railway  Ordinary  Stocks. 


Lanes,  and  Ynrks.,  Cons.  Ord.. . 
Lond.  Briahton  ,t  .s.  Coast,  t)rd. 

Do.     Pref.  u  {6'\)    

Do.     Def.  a    

D.i.     Cert.Con.Rishtsahovel 
Lond.  Chat.  \-  Dover,  Arbit, 
Lomlon  and  Xortli  Western,  Con: 
London  and  South  Western,  Con^ 

Do.     4%  Pref.  Conv.  Ord 


Closing  Prices. 


rd 


Def. 


Lond.  Tilburv  A  Southend,  Cons 

Mersey,  Cons'.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock..., 

Metropolitan  District.  Ord 

Midland.  I'rif.  Conv.  Ord.  (2!",> 


Last  Week. 

Yes 

terday. 

87 

88 

86' 

:       87' 

97 

99 

98 

100 

124 

126 

124 

126 

75 

76 

78 

79 

4': 

5'r 

4 

=         5' 

10\; 

11      E 

11 

4       11 

132 

133 

133 

;    134' 

133 

135 

l.W 

135 

93 

95 

95 

95 

42 ': 

43'i 

43 

44 

105 

107 

105 

107 

.)rd. 


.Vorth  British,  Ord.  Pref.  (3"„1.. 

Do.     ord 

V  CoruwaiKL.  .V  H.I  4''„  Pref.  Or 


Nortli  F.a«t.Tii, 

■  Cnsols  • 

.\-..rth   I...1I.1..11. 

CiiUs,     ,  .  . 

XMrth  si;,lf..rd- 

iirf    Ci'ns 

I'lvULOuth    DrV. 

M   ,V   S.W.  .1 

m..  ( 

I'nrt   lalliot  Ka 

luav  and 

loeks 

137 

140 
1 

Rhviunev,  t 
Do.     Pref 
Do.      Del. 

Ord.  (4"„l   . 
ord 

•-:  1  , 

8 

Scarh.  Bnd 

86 

89 

Shellield    Hi- 

triet.  illO  Sh: 

119 

120 

South  Haste 

rn  Ord 

38 

41 

46   . 

46'. 

a   

76 

78 

Talf     Vale 

38 

40 

Va tOlau 

oraan,  Ord.  . 

Railway    Debenture    Stocks. 


Debenture    Stocks    (.■oi,ti,i>ir,i. ) 


99        101 


Railway    Preference    Stocks 


Alexandra    Docks   and 

Railway 

4", 

98 

101 

Baker 

4 

94 

96 

3 
4 

81 
99 

83 

and  Merthyr 

\    

101 

Do 

Do.       B 

4 

91 

4 
4 

115 
92 

117 

94 

Do. 

4 
4 
4 
3 
4 

82 
65 
40 
78 
101 

84 

70 

45 

80 

I"I,d"!l      

104 

Chan;i 

V  ILiMips 

4 

84 

8b 

Citval 

,i  ,  ,  .( !i  1    ,i,.l,,n 

I'.-riietiia 

4 

100 

103 

Kast  1 

'!•      \ 

4 

93 

07 

Do. 

■Jiid  Cliarce  JS 

4 

15 

25 

Do. 

ard   Charge    . 

4 

5 

8 

4 

Do. 

E.L.R.  1st  Doll 

3t 

85 

89 

Do. 

Whitech,apel  Extension  c 

■-i 

59 

62 

4 
3 

4 

111 

79 
114 

iI3 

82 

w  and  South  « 

estern 

116 

Central     

5 

130 

133 

Do. 

4( 

122 

124 

3\ 
4 

90 
112 

92 

G  reat 

Eastern      

114 

Great 

North  of  Scotia 

d  

4 

1  11 

114 

Great 

Northern 

3 

88 

90 

Great 

Northern  (Irelai 

di  

4 

113 

116 

G.X. 

■Iccadilly  ,V:  En 

nipton  . . 

4 

4 

4i 
4* 

121 
129 

12,1 

Do. 

131 

24 
4' 
4} 
3 

142 
73 

1C9 
113 
78 

144 

Do. 

75 

111 

116 

Hull  and  Baruslev  1st 

81 

Do. 

2nd      

..  3-4 

104 

Isle  of  Wight    

4 

100 

102 

Lancashire  and  Yorks 

Iiire    ... 

3 

87 

83 

n    and    Blackw: 

II    

4t 

112 

115 

l.ondo 

n    and    Greenwi 

h    

4 

105 

108 

n  Brighton  ,'i:  Si 

nth  Coas 

4 

110 

112 

4* 
41 

124 
116 

126 

n  Chat,  an  1  1  i>\ 

er  Arliitn 

119 

Do. 

B      .... 

4( 

112 

115 

Do. 

4 

98 

101 

Do. 

1883     .... 

4 

98 

101 

Do. 

1890     

3 

72 

;4 

Do 

1899     

3 

71 

Do 

3t 

85 

87 

No 
N, 

rth 
rtl 

B 

iti-h 

3 

89 

91 

rth 
rlh 

Lo 

idon 

4» 
3 

118 
84 

121 

ire 

87 

I'l 

iitl 

llev.u 

.v 

S  W 

.lane. 

4 

106 

108 

Po 

rt  ■ 

rill 

it   Itai 

and 

Docks 

4 

103 

105 

R  ion 

Ida 

■HIS 

■a  Bi 

y  .... 

4 

loe 

108 

U 

lyii 

Berii 

tii; 

1     .. 

4 

106 

108 

SI 

effl 

Id 

li^ric 

P. 

nuai 

ent    . . 

4 

94 

96 

uti 

Ivi 

tern  1 

■rp 

tiial 

4 

106 

1C9 

Railway    Preference    Stocks. 

DIVIDENDS    CUNTINOENT    OX   THE    PROFITS    OF    EACH 
SEP.IRATE     YEAR. 


113 
125 
100 


108 

133 
130 


11,3 
112 
110 
109 


London  and  North  Western  . .  . 
London  and  South  Western  A. 

Do.     Consolidated       

London  Tilbury  and  Southend  , 
Metropolitan    


Do.  A 

MetropolitaD    District 


Do.  Perpetual  (1903-51  .. 

Midland    

Midland  A  S.W  .  ,1  unction  A 


Neath  and  Brecon  1st  ........     4 

Do.     AK- 4 


Docks.  A-  Rail.  4,1  "„  1st  Pref.  A  100 

41"„    2nd    Prof.    B 85 

£.'■„  Pref.  Stock  (Isti 128 

4"„Cons 103 

4"u  riiird      99 

iiiian  4"o  Cons.  No.  1    107 

4"„   Do.      No.  2    106 

5"„   1S7S    129 

4''„   is,s4        103 

4  "„   ls*7.  Conv 103 

4'„   I'.idi 103 

4 '„   I'.'iU,  Conv 104 

ri.an  No.  2,  4"„   9'-' 

ind  South  London  S",,  1891 111 

0%  1890  109 

D-o   1901    107 

5"o  1903   102 

•ss  Consol.  Pref.,  4";,,  1S81 96 

i«'„  Pref.   Stock   A,  ISSl 94 

*"„   Pref.  Stock  B.   1883 94 

4"„   Pref.   Stock,   1894    92 

4"„    I'ref.   Stock,  1899    85 

ow  and  South  Western  4"o 106 

4"„   Pref.,   No.   2    103 

4"„   Pref.,   1888   103 

4°o  Pref.,  1S91   103 

,  Central  5%  Perp.  Pref 123 

.     4%  Pref 96 

5%  Conv.  Pref.   1872   115 

5%  Conv.  Pref.   1874    108 

a"„  Conv.   Pref.   1876    105 

5%  Conv.   Pref.   1879    99 

b%  Conv.   Pref.   ISSl    88 

4"o    Pref.   1889    65 

4%   Pref.    1891    49 

.     5°o   Pref.    1894    42 

,  Eastern  Cons.  4»i  Pref 102 

.     3J%  1890     89 

.     31%  1893     .    89 

;  North  of  Scotland  A  4%    .    ..  99 

.     B,  4%   95 

Northern  1%   Perp.  Pref.    .    .  106 

3"'„  Pref.   Stock   1898 79 

3"„   I'ref,  Stock    1898    ...  79 

.     3"„   Pref.  Stock    1899    79 


130 
105 

101 
109 
108 
152 
106 
107 
106 


109 
106 
106 


119 

112 
108 
104 


Great    Western,   Cons.    I'rel.,   o"o 137 

Highland   CLiss   A   4l"o HO 

Do.     B.  5%   120 

Do.     4"„     95 

Do.      3l"„    Pref.   Stock    1897 80 

Do.     3i»o  Pref.  Stock  1898 80 

UuU  and  Banislev  3i°„  Pref.  1899. . . .  86 

Do.     4''„  Pref.  1907  |70"i  paid! 99 

Isle  of  Wight  4'„ 97 

Lancashire  and  Yorks.  Con.  3"o  Pref  Bl 

Do.     4',,    I'ref.,    UI03 106 

Lond"li    r,r;j  il.  11.  ele..  ConS.  5"i 130 

D",      -         ,  I     .      ,.      ,-,% 127 

London  •      ,1     .   ,,     i.  .  Arbit.,  4i%..  64 

Do,      1          ■-,,.. Ill    i'ref :.  33 

I.on.  A  North  Western  Cons.  4%  Pref.:  Ill 

Do.     4"„  1902  110 

Lou.  A  South  Western  Cons.  4%  Pref.  108 

Do      4";,  Perp.  Pref.  1884 107 

Do.     3.V°o    Pref 95 

Loud.  Tilh.  A  Southend  Cons.  4"„  Pref.  103 

Do.     4<>o    Pref.,    1904 103 

Mersev  3°;,  Perp.  (red.  fr.  5°^  Jan. 'Oil  3 

Metropolitan  CJ''o  Pref 81 

Do.     31"<,APref 73 

Do.     3i"„  Conv.  Pref 73 

Metropolitan  District  E.\ten.  Pref.  5%  21 

Midland   2i»<,   Perp.   Pref 68 

North  British  Cons.  4%  No.  2 105 

Do.  Edin.  and  Glasgow  PreL  45°^  116 

Do.  1863  Pref.  5°;, 125 

Do.  Conv.   5%    Pref.,   1874 125 

Do.  4*<>i  Pref.,  1875 115 

Do.  U'>o  Conv.  Pref,,  1875 ;  115 

Do.  5"i    Conv.    Pref,    1879 125 

Do.  4%    Conv,    Pref.,    1884 :  103 

1       Do.  4%    Conv.    Pref.,    1888 :  103 

Do.  4%   Conv.   Pref,,    1890 I  105 

Do.  4%    Conv.    Pref.,    1892 |  103 

Do.  4%    Conv.    Pref.,    1897 |  103 

Do.  4"„    Conv.    Pref.,    1901 103 

Do.  4%   Conv.   Pref.,   1904 ;  103 

North  Eastern   4% 108 

North  London  Pref.  Cons.,  186i5     112 

Do.  4»»o  1875 108 

Noith  Staffordshire  3%   Cons 80 

rivniouth  Devon  and  S.W.  June.  4S  113 

Port   Talbot  4%   Pref 9' 

;  le  iiella  and  Swansea  Bay  b%  Pref. . .  1  12  ' 

liiiMi.iHV  r\.  Cons 105 

.-lieiliiM   |ii,trict,  5%  Pref.  £10  Share,  9 

Soiiili  Ivi-tcpn  Cons.  4}% 112 

1        Do.            do.        0%   125 

Do.     4%     1891     •• 97 

I,       Do.     3.J% 86 

!       Do.     3%     72 

Do.     4%    Pref.,    1900 97 

Do.     4%  Conv.  Pref.,  1903 97 

Talf  Vale  4%  Pref 105 

Do.     4%  190U 101 


Notes  asd  Explanatio.vs  —a  "A  "  receives  no  div 
until  6  %  has  been  paid  to  •'  B."  6  Def.  re;eivea  no 
div.  until  pref.  has  had  4  %.  c  Gua  by  Met.  and 
Met.  Dist.     d  Gua.  byQ.N..  Mid.  N.B.and  N.E. 


107 
119 
128 
128 
118 
118 
128 
103 
106 
106 
106 
106 
106 
106 
110 
115 
111 


115 
128 

100 
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OFFICIAL  TRAFFIC  RETURNS. 

Barry.  6 

1                    Great  Northern  (Ireland) 

Metropolitan. 

— 

Week  ending  September  20  .      1908.            1907. 

Week  ending  SepteiubiT  18 

1908. 

£11.611 

9.399 

£21.010 

£266.970 

1907. 
£13.465 
9.652 

Week  ending  September  20  ]      1908. 

n  1907. 

£13.275 
1.753 

£15.028 
£178.478 

£17.256 

Goods,  etc 

1,712 

£17,370 
£189.024 

£16.434 

£23.117 
£285,619 

Aggregate  tor  12  weeks  . 

£181.814     £174.686 

Aggregate  for   12  weeks,. 
Miles  open   

Aggregate  for  12  weeks  .. 

Miles  open 65^4              65^4 

543        1        543 

Milesopen    ' 78  /,         I          78 

Inc.   thL- week,  £822     Inc.  12  weeks,  £7.128 

Dec.  this  week,  £2. 107     Dec.  12  weeks,  £18.649 

Inc.  this  week,  £2,342      Inc.  12  weeks,  £10.546 

Caledonian. 

Great  North  of  Scotland. 

Metropolitan  District. 

Week  ending  .Septeraljer  20 

1908.          (1  1907. 
£35.820 

Week  ending  September  19 

1908. 
£5,700 
4-.220 
£9.920 
£78.550 
336 

1907. 

£11.490 

£81.134 

336 

Week  ending  .September  20 

1908. 

"  £9, 670 

£105.976 

24 

a  1907. 

^7,433 

£87.859 

24 

52.501 

i  Goods,  etc 

Total  for  week   

Goods,  etc 

Total  for  week  £88.321 

£95.317 

Apareeate  for  7  weeks ... .    £644,1 75     £686.025 
Milesopen 941'4             94r4 

Aggregate  for  7  weeks 

j  Miles  open    

.Aggregate  for  12  weeks  . , 
Miles  open     

Dec.  this  week,  £6.966     Dec.  7  weeks,  £41.850 

Dec.  this  week,   £1.570        Dec.  7  weeks,  £2.584 

1  Inc.  this  week,  £2j237  Inc.  12  weeks,  £18,107 

j               Great  Southern  and  Western. 

Midland. 

Passengers,  etc £4.320  '       £4,405 

Week  ending  September  18 

1908.  - 
£15.849 
13.737 
£29.585 
£373,435 
1.121 

1907. 

£18,154 

13.889 

£32.043 

£399.002 

1.121 

Week  ending  September  19 

1908.          a  1907. 

£85,000       £85,000 

152.000        173.000 
£247.000  1  £258.000 
2.951,000  '  3.106.000 

i.407'!     1     1.407 '4^ 

£2.912            2,872 
£7.23''          £7.277 

Total  for  week  

i(,(,re(„t.efnrlOw,ek,    ..      £100.904      £101,339 
Milesopen 280        i        280 

Aggregate  for  12  weeks   .. 
Miles  open    

.\ggregate  for  12  weeks  .. 
Milesopen    

Deo    tl.i..;  ive.-k.  £2,457     Dec.  12  weeks,  £25.0C7. 

Dee  tliis  iveek.  £!  1,000     Dec.  12  weeks,  £155.000 

Central  London. 

Great  Western. 

Midland  Great  Western  of  Ireland. 

Week  ending  Septera')er  19 

1908.             1907. 
£8.309          £4.739 

Wr,  k  .inline  Srpteniber  20 

1908.         n  1907. 
£149.100     £140.600 
141.100        141.800 
£290,200     £282.400 
3.540.600    3.501.990 
27878' I         2.878 '5 

Week  elullU'.'  Septembi-r  18 

Passengers,  etc 

1908. 

£5.123 

6.502 

£11.628 

£134,573 

598 

1907. 

£6,011 

5.886 

£11.897 

£146,070 

598 

Aggregate  for  12 weeks    ..       £86.343       ?57.5/9 
Milesopen 5^4                 5^4 

Aggregate  for  12  weeks   .. 
Miles  open   

Aggregate  for  80  days    . . 
Miles  open   

Inc.  this  week,  £3.570     Inc.  12  weeks,  £28.764 

Inc.  this  week  £7.800    Inc.  12  we.-ks,  £38.700               Dec   this  week,  £269      Dec.  80  days,  £i  1.497            | 

Highland. 

North  British.                                 | 

Week  ending  September  20 

1908.       !       1907.       1 

Week  ending  September  20         1908. 

Passengers,  etc £9.391 

Goods,  etc 3.977 

Total  for  week  £13.368 

Aggregate  for  7  weeks £97.227 

Miles  Open 492'4 

a  1907. 

£9,164 

4.114 

£13,278 

£98.676 

492  "4 

Week  ending  September  20 

1908. 
£38.913 
60.462 

a  1907. 

Goods,  etc 

Total  for  week |       £2,986         £2.770  j 

Aggregate  for  12  weeks  ..       £35.407       £36.351 
Miles  open 7 '  4                7 '  4 

Total  for  week  

£99.375 
£730.594 

£104,133 
£753.543 

Aggregate  for  7  weeks 

Miles  open    

1.322      1     1,319^4     1 

Inc.  this  week  £2 16     Dec.  12  weeks,  £944                    i.  Inc.  this  week,  £90      Dec.  7  weeks,  £1.449                     j 

Dec.  this  week,  £4.758     Dec.  7  weeks,  £22,949 

Dublin  and  South   Eastern, 

Hull  and  Barnsley. 

North   Eastern. 

Week  ending  September  18 

1908.         a  1907. 
£3.954          £4.452 
1.212'          1.375 
£5.166,        £5.827' 
£76.300       £79.511 

Week  ending  September  20 

1908. 

a  1907. 

Week  ending  September  19 

1908.       1     a  1907.     1 
£72.170-      £70.911 
132.853        142.384 

Goods,  etc 

£13.032 
£145.655 

£12.785 
£154.317) 

Aggregate  for  1 2  weeks  . . 

Aggregate  for  12  weeks  .. 
Miles  open   

Aggregate  for  12  weeks  ..    2.564.153 
Milesopen    1.698 

2.689.188 

Milesopen 160               160 

86'4 

86'4 

1.697 

Dec.  this  week  £661     De.-.  12  weeks.  £3.211 

Inc.  this  week,  £247      Dec.  12  weeks.  £8.662 

Dec.  this  week,  £8.272     Dec.  12  weeks,  £125.035 

Furness.                                       | 

Lancashire  and   Yorkshire. 

North   London. 

Week  ending  September  20 

1908. 
£3,272 
6.360 

1907. 
£4.114 
8.120 

Week  ending  September  20 

1908. 
£53,341 
63.149 

"  1907. 

£55,679 

66,563 

£122.242 

1.647,143 

584 '2 

Week  ending  September  20 

1908 
£4.233 
3.835 

a  1907. 
£4.580 
3.750 

Goods  etc 

£9,632 
£125.992 

£12.234  1 
£153.357 

£116.490 
1.566,491 

£8,068 
£91.897 

£8,330 
£98.247 

Aggregate  for  12  weeks  .. 
Miles  open 

Aggregate  for  12  weeks  .. 

Aggregate  for  12  weeks  .. 
Miles  open    

139 

139 

Miles  open    585' 4 

12 

12 

Dec.  this  week,  £2.602     Dec.  12  week^,   £27.365 

Dec.  t'lis  we,k.  LD  /SZ      Dee.   12  « I<s,  £80.652 

Dec.  this  week.  £262      Deo.  12  weeks.  £6.350 

Glasgow  and  South  Western. 

London,  Brighton  and  South  Coast. 

North  Staffordshire. 

Week  ending  September  19 

1908. 
£21.383 
18.705 

a  1907. 
£23.071 
19.943 

Week  ending  September  19 
Passengers,  etc 

1908. 

£54.957 

16,838 

£71,795 

£903,549 

487 

.'  1907. 

£52,814 

16.545 

£69,359 

£903,528 

487 

Week  ending  September  20 

1908. 
£5.558 
)'   12,871 

a  1907. 
£5.582 
7  14.678 

Goods,  etc 

Goods,  etc 

£40,088 
£293.835 

£43,014 

Total  for  week  

£18.429 
/  £224.245 

£20.260 
)■  £241.503  i 

Aggregate  for  7  weeks 

Milesopen 

304.343 

Aggreg.ate  for  12  weeks  .. 
Miles  open    

Aggregate  for  12  weeks  .. 

444 '4 

444'4 

Miles  open   k  325 

325        1 

Dec  thi.4  week,  £2.926     Dec.  7  weeks,  £10.508 

Inc   this  week,  £2.436    Inc.  12  weeks,  £21 

Dec.  this  week,  £1,831       Dec.  12  weeks,    £17,258 

Great  Central. 

London  and  North  Western. 

Rhymney. 

Week  ending  September  20 

1908. 
£144.000 

1907.       1 

£143.000 

184.000 

£327.000 

4.031.000 

1.946'/4 

Week  ending  September  20 

1908. 

1907. 

Goods,  etc 55.360 

58.250 
£84.900 
1,032.520 
607 

Goods,  etc 

169.000 
£313.000 
3.846.000 

"1.953 

Goods,  etc 

£82.650 
£998.510 

£5.803 
£76,710 

£7,103 
£79,719 

Aggregate  for  12  weeks  .. 

Aggregate  for  12  weeks  .. 
Miles  open   

.Aggregate  for  12  weeks  ., 

Milesopen 609 

50 '2 

50"= 

Dec.  this  week,  £2,250    Dec.  12  weeks,  £34.010 

Dec.  this  week,  £14.000       Dec.  12  weeks,  £185,000 

Dec.  this  week.  £1.300       Deo.  12  weeks, 

E3,009 

Great    Eastern. 

London  and  South  Western. 

South  Eastern  and  Chatham.                | 

Week  ending  September  20 
Passengers,  etc 

1908. 
£70,700 
46.900 

a  1907. 
£70,100 
47.100 

Week  ending  September  20 
Passengers,  etc 

1908. 
i  £76.000 
31.400 

1907. 
£74.100 
31,200 

Week  ending  September  19 

1908. 

£88.872 

I  26.828 

£115.700 

1,307.636 

£84.083 
25.312 

Goods,  etc 

Total  for  week 

Aggregate  for  12  weeks  .. 
Miles  open 

£117.600 
1,461.000 

£117.200 
1.478.300 

£107.400 
1,344.000 

£105.300 
1.324.600 
1.019'. 

£109,395 
1.284  520 

Aggregate  for  12  weeks  ,. 

Aggregate  for  12  weeks  .. 
Milesopen 

1.057  <■ 

1.058'4  .; 

Miles  open   

1.019 'i 

654                654        1 

Inc.  this  week,  £400     Dec.  12  weeks,  £17.300 

Inc.  this  week,  £2. 100      Inc.  12  weeks,  £19.400 

Inc.  this  week,  £6. 305     Inc.  12weeks,£23.116 

Great  Northern. 

London,  Tilbury  and  Southend. 

Taff  Vale.m 

We'ek  ending  September  19 

1908. 
£55.310 
71.090 

1  1907. 
£53.300 
72.7C0 

Week  ending  September  20 
Passengers,  etc 

1908. 

£9,475 

2.585 

£12.060 

£168.320 

a  1907. 

£9.834 

2.712 

£12.546 

£168.605 

Week  ending  Sepiemljer  20 

1908. 
£4,723 
15.302 
£20.025 

a  1907. 

£5,199 

16.553 

£21.752 

247,310 

124 '-4 

£126.400 
1^571.500 

£125.000 
1.570.300 

Total  for  week  

Aggregate  for  12  weeks  . . 

Aggregate  for  12  weeks  .. 

Aggregate  for  12  weeks  .. 
Milesopen    

235,986 
124'4 

\0TE3  AND  ExPLASATioxs.— II  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,     d  Includes  the    receipts  of  the  \ale    f 
Glamorgan  Railway,     c  Dock  dues,  Ac,  are  included  in  this  return,     d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.        c  Exclu- 
sive of  USJ   mil-8  Joint  Lines.      r  Exclusive  of  14oi  miles  Joint  Lines.      <;  Includes  249  miles  Joint  Lines    (Q.N.   proportion),      /i  Includes  248  miles  Joint  Line. 
G.  y.    proportion).       ;  Includes  the  receipts  of  the  Waterloo  and  City  Railway,     j  Including   the  receipts  of  the  Canal,     t  Railway  206  miles.  Canal   119  miles. 
(t  Includes  steamboat  receipts  and  tolls,     in  Penarth  Dock  and  Railway  included,     n  Including  47^  miles  jointly jworked  with  G.C.R. 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


Baker  St.  S  W . 
Bnlfast  &  Co.  D. 
Brecon  &  Mer. 
Ch.  C.  Eu.  4  H. 
Cleator  4  Work. 
Cock.  Kes.  4  P. 
Cork  B.  4  S.  C. 
Ck.  B'rck.  &  P. 
Bast  London., 
G.N.  and  City 
G.N.,  Pic,  4  B. 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal . . 
M'port  4  Car. 

Mersey     

Mid.  4S.W.Jn. 
Neath  4  Brecon 
Port  Talbot  . . 
Rhon.4  S.  Bay 


Mileage. 


Latest  Earnings  Reported. 


Wk.or  Month 


Sept.  19 
Sept.  18 

Sept.  20 

Sept.  19 
Sept.  19 
Sept.  19 
Sept.  18 
Sept.  18 
July. 
Sept.  19 
Sept.  19 

Sept.  19 
Sept.  19 
Sept.  19 
August. 
Sept.  19 
Sept.  19 
Sept.  20 
Sept.  19 
Sept.  20 
Sept.  20 


1908. 


£),215 
2,911 
2,436 
3,486 
1.121 

989 
2,140 

661 
3,690 
1,295 
5,210 


963 
765 
40,267 
2,115 
1,843 
1,623 
1,637 
2,124 
2,412 


1907 


£2,206 
3.264 
2,337 
2,485 
1,468 
1,133 
2,177 
536 
3,859 
1,680 
3,870 


Aggregate  to  date. 


FOREIGN  AND  COhOHIkh-Continued. 


£34,620 
44,272 
29,280 
38,830 
12,674 
11.913 
24,112 
7,663 
3,690 
15,424 
58,485 

33,693 
13,128 
9.705 
311,703 
26,489 
22,103 
23.831 
16,978 
28,834 
31,023 


t;:.'7,133 
14,9ul 
2S,409 


7,589 
3,8.19 
18,981 
46,325 

33,683 
13,695 
10,168 
33.j,686 
30,528 
21,616 
23,164 
17,3.36 
27,334 
30,570 


FOREIGN    AND    COLONIAL    RAILWAYS- 


Alcoy  4  Gand.  i 
Algeciras     ....i 
Ang.-Ch.  Nit.  a 
Anlof.  4  Bol 
Arg.      N.E. 
Assam-Bengal  c 

Ben.4N.  W. 
Beng.  Dooars    c 
Extensions     " 
Bengal  Nag. 
Bil.  Kiv.  4  C. 
Bolivar       .. 


Braz.  Gt.  Si 
•B.  A.  4  Pac.  a 
B.AJl.  4  C.A 
B.  Av.  Cent.. 
B  A.En.4S.C.a 
tB.  At.  Gt.  S 
B.  Ay.  West,  o 
Burma    ... 


2,657 
1,219 
1,340 


Can.   North.    6 

Can.    Pacific    b 

Central  Urug.  a 

East  Exten.  a 

North  Ext.   a 

West  Exten.o 

Cordoba  Cent. a 

SCent.  N.  Sec.o 

Cord.  4  Ros.   a 

Costa  Rica  . .  a 

Cuban  Centrala 

Del.  Um.4  K.c 

Demerara 
Berbice 
West  Coast 

Dom.  of  Canada 

East  Indian—  c 
Sgypt,  Delta  a 


Can.     Afl. 

G.  T.  West,  a 

D.T.G.H.4Ma 
Gt.  Ind.  Pen. 
G.W.  of  Braz. 
H.H.  Nizam's 

Hyder.  God. 
Indian  Mid.  . . 
Inter,  of  Mex. 
La  G.  4  Car. 
Leopoldina  . . 
Mad.4S.  Mah 

.Manila     

Mashonaland 
VIexican     .... 
Mex.  South.. 
Mid.  Uruguaya 
Nassjo-Osca 

.■Jitrate   a 

S.W.ot  Urug.6 
Ottoman    . . . 
Parag.  Cent. 
Pei»iv.  Corp. 
I'ir.-Ath.-Pel 
Puerto  C.  4  V.a 
Queb.4L-St.J  .b 
t^ubec  Cent, 
lihodesia  ... 
lEohil.  4  Kum.c 

Luck,  Bar 
Salvador .... 


1621 


.361 

117 

J,038 


Latest  Earnings  Reported. 


Wk.  or  Month 


Sept.  19 
Sept.  12 
August. 
Sept.  20 
Sept.  18 
August  22 

August   22 
July  1-Aug.  29 

August    8 
July. 
July. 

Sept.    19 

August. 
Sept.  19 
Sept.  19 
August. 
Sept.  20 


August  22 

Sept.  21 
Sept.  21 
Sept.  19 


1908. 


128* 
643| 


1,.'^80 
3,088j 


Sept.  13 

August  22 

Sept.  19 


August 

Sept.  19 
11  dys  Aug.  31 
July. 
Sept.  19 
Sept.  21 


Sept.  19 

Sept.  19 

July  1-Aug.  29 

Sept.  19 
Sept.  14 
.\ugust. 
Sept.  19 

August  29 
Sept.  19 
August. 
Sep-.  21 
Sept.  21 
August 
July. 

Sept.  1.15 
August 
Sept.  19 
Sept.  19 
August 

December. 
August. 

February. 

3rd  wk.  Aug. 

June. 

August  22 

Sept.  5 


20,000 
48,816 
13,300 
14,700 
3,681 
"0,500 


3,52,000 
10,646 
3,542 

2,99,000 

3,40,000 
15,2,50 
68,678 
89,866 
15,016 
404 
76,1.50 
44,167 

2,17,870 

209,700 
1,471,000 
8,466 
1,893 
1,362 
l,02i 
4,2^0 
13,800 
5,150 
4,996 
4,570 

32,100 
10,661 
2,981 
2,595 
151,60j 

16,37,000 
7,008 
3,779 
6,600 

139,084 
8,007 
21,249 
7,256 

,93,000 
6,929 


16,.500 
38,722 
17,660 
13,629 
2,239 
76,612 

2,29,759 


71,000 

10.017 

3,401 

3,37,000 

5,70,000 

16,000 

52,399 

85,033 

8,730 

376 

56,643 

29,')08 

2,11,920 

ne.aod 

1,426,000 
7,522 
1 ,500 
1,240 
881 
4,025 
11,326 
4,866 
6,360 
4,173 

42,951 
12,116 
2,988 
2,472 


Aggregate  to  date. 


1908. 


1907. 


741 


15,30,000 
7,408 
8,163 
3,637 
160,270 
lU,ai2 
28,149 
7,320 
9.10,945 
6,028 


1,67,400 

124,.500 

3,250 

32,3113 

5,24,682 

2J,275 

25,816 

101,800 

23,271 

5,106 

.5,407 

23,541 

18,300 

11,4.59 

1,.540 

940,253 

616,616 

2,.500 

31.941 

23,837 

45,777 

19,391 

21,686 

10,9.50 


644..300 
399,932 
30,600 
890,976 
36,262 
5,84,050 

19,85,800 

78,082 

94,251 

23,22,000 

60.879 

3,.542 

32,57,000 

40.08,000 

124,250 

787,563 

1,C33,3.55 

29,695 

7,369 

806,777 

4.55.318 

18,71,772 

2,063.700 
16.7.50,000 
96,686 
19,025 
14,001 
r.,967 
144,205 
373,270 
59,005 
.38,.564 
54,217 


56,21:- 

1.4.58,221 

98,72(1 

271, I'll- 


6,60,113: 

3,57,682 
19,81,057 
1,306,100 
31,000 
854,022 
49,55,578 
1,431,186 
175,734 


494,800 
369, 

29,750 

711,625 

34,307 

6,93,.3,38 

20,84,479 
73,208 
92,145 

30,47,000 
65,133 1 
.3,401  1 

36,59,000 

60,69,000 


San  Paulo 
Sthn.  Punjab  ci 
Ludha.  Ext 
South.  Indig 

Taltal     

Temiscouata 
Un.  Rys.  Hav.a 
Urug.'North.  a 

Well.  4  Man.  n 
W.  of  Havana  a 
W.P.  4  Yukonfi 
Zaf.  4  Huelvaa 


Mileage. 

1908.   1  1907. 

1181 

425 

165 

1,375 

11 8f 
425 
155 
1,131 

169 

153 

660 
721 

660 
72J 

147 

126 

113 

113 

Latest  Earnings  Reported. 


Wk.orMonth-      190 


Sept.  13 
Sept.  12 


August. 
July. 
Sept.  V 


4  wks.  Jan. 
Sept.  19 
7  dys.  Sept.  14 
August 


39.867 

62,475 

14,570 

3,39,976 

20,200 
22,717 
12,037 
1,303 


I      11,899 


16,866 
19,824 
14,962 


14,502 
6,306 
74,467 
13,246 


.\ggregate  to  date 


446,.3I7 
6.62,151 
1,62,368 
26.97,199 

41,467 

22,717 

139,447 

2,920 


9,86,530 
2.11,570 
21,30,946 

35,662 
19,824 
162,891 


76,002 
89,762  I     99.902 


UNITED  STATES  RAILWAYS. 


Alab.  Gt.  Sth. 
Ala.N.O.&T.P. 
Atc.Top.4S.Fe 
Bait.  4  Ohio  . . 

Cent,  of  Geor. . 
Central  of  N.J. 
Ches.  and  Oh 
Chic.  Gt.  West. 
Ch.Mil.  4  S.P 
Cin.  N.O.  4T, 
Gl.Oin  Ch.ie 

Denv.4  Rio  G 

Brie 

Illinois  Central 
Louis.  4  Nash. 
Minn.  4  St.  L. 
M.St.P.S.S.M. 
Miss  Kan.  4  T. 


Wk.  or  M'nth, 


Latest  Earnings  Reported. 


4th  wk.  Aug. 
August. 
July. 
July. 

4th  wk.  Aug 

July. 

July. 
2nd  wk.  Sept. 

July. 
4th   wk.  Aug 

June. 


S99,42o 
431,000 
u9S5,400 
5722,105 

249,000 
2156, 
2095,132 

187,849 
4652,409 

236.813 
1963,163 


Nat.  of  Mexico 
N.Y.C.  4  H.R. 

N.Y.Ont.*W. 
A,u  >,oi.Norf.  4  West 
?.f?'«i2i:  Northern  Pac. 


1,011,893 

17,8961 

6,9Wil 

731,414 

373,673 1 

17,26,694  I 

2,4l2.00o' 
18,318,000 
94,943 
16,8.30 
14,403 
12,768 
130,990 
378,800 
47,850 
48,789 
52,834 

4,42,727 
12,115 
2,985 
2,472 


,68,27,000 

103,435 

5,163 

44,226 

l,7;i4,309 


St.  Jos.  4  G.I. 
St.  L.4  Sn.Fr. 
St.  Louis  S.W. 
Southern  .... 
Texas  &  Pacific 

Wabash   

Whl.  4  L.  Erie 


2,262 

2,207 

3,072 

3,072 

1,732 

1,731 

3,783 

.3,784 

646 

546 

1 ,877 

1,876 

6.617 

.5,617 

317 

312 

6,021 

6,014 

1,4.54 

1,452 

7,.501 

7,496 

1,885 

1.856 

2,517 

2,517 

498 

498 

54?  '  1st  wk.  Sept.   441,900 
'""  May.  3861,252 

"  .Vngust.      1 4555, .53 

.       nil  wk.  Aug   1167,030 
l3t  wk.  Sent.:     98,85" 
4th  wk.  Aiig.   350,261 
July.        '  1868,26 


4th  wk.  Au 


July. 


Sept 


342,831 

7269,868 
816,912 
2369.82: 
5679,631 


116,921 
.3190,931 
200,64 
Aug.  1307.;i61 
t  wk.  Sept  " 
:  wk.  Sept.'  63«..522 
July.  .527.211 


July  I  to  Latest  Date 


6126,662 
538,000 
•939.654 

7251,903 

312,600 
3543,6.56 
2390,162 

190,19" 
.5121,014 

278,822 
2323,844 

450, 60  J 
4866,662 

280,5' 

1,501,729 

87,791 

304,1.56 
2224.635 

448,3 

8684,260 
827,146 

3868,590 
133,765 

13). .308 
4121, :!46 

204,489 
1640,501 


8697,696 

869,017 

6,985,400 

5,722,105 


4,iV,J.l::.' 
1.29S,Su8 
25,024,012 

3,849,434 
46,670,370 
8,808,788 
7.291,677 
744,514 
1 .945,098 
1,868,26" 

2,365,544 

92,100,769 

816,912 

2.369,825 

5,679,62.'' 

1.602,309 
46,548,863 
1,802,163 
S.115,702 
2,203.676 
4,9,36,196 
627,211 


$725,592 
1.062,195 


;,.ij;.ou 

1,536,462 
25,672,162 

4,529,337 
49,000,879 
10.?92,514 

8,.562,49l 
796,614 

2,089,252 

2,224,.535 

2,812.702 
96.141,438 
827,146 
2.868,590 
7,132.765 

1,713,841 
49,647.378 
2,(101,456 
9,713,430 
2,735,944 
5,485,.S96 
622,939 


WORKING  STATEMENTS. 


Alabama  Gt.  Southern  July 
Atch.  Top.  4  Santa  Fe   July 

Baltimore  and  Ohio  . .    July 

Canadian  Northern ....  July 

Canailian  Pacific  July 

Chesapeake  and  (^hio  .  .July 

Chicago  Great  West.       May 

July  1  to   May  31 


11 4, 1 66  "  Denver  and  Rio  Grande  July 

■Jl.lni' 

l«.,^Il    Louisville*  Nashville  July 
l:^ll!< 

H-  .Mi;    Minn.  St.  P.  4  S.S.M.  June 
liss.  Kan.  4  Texas July 


149,.30J 

1,646,000 

22,193 

919,629 

6.126 

11,706 

5,872 

.     34,977 

23,381 

117,042 

21,535 

38,90(1 

11,860 

89,177 

2,0.50 

18,140 

794,100 

1,806,793 

38.970 

6,693,765 

2,250 

25,750 

3.3,977 

68,216 

24.448 

198,756 

36,663 

248,967 

20,014 

1,62,681 

21,722 

1,73,479 

13.760 

160.875 

7,ll„Vio 

3,08,534 

25,95,618 

1,504,790 

63,250 

8.59,816 

47,09,096 

1,669,427 

13.5,756 

1,805,500 

1,000,839 

11,226 

38,664 

123,387 

41.892 

76,788 

.21,077 

1,635,600 

6,306,921 

21,250 

69,863 

180,204 

216,917 

1.66,327 

1,78,160 

175,300 


National  of  Mexico . . . .  June 
July  1  to  June  30  . . 
July    

New  York  Out.  4  West.  July 

Phil,  and  Reading July 

Coal  and  Iron  Co.   ..  July 
Total  both  CompaiiiesJuly 

Pitts.  Cin.  Ch.  4  St.  L.  July 
1  to  July  31    


Jan 


St.  Jos.  and  Gr.  Isl.  June 
July  1  to  June  30  .. 

St.  Louis  4  San. Fan.  June 
July  1  to  June  30  . . 

Southern  Railway July 

Union  Pacific July 

Wabash    July 


Gross  Earnings. 


5,722,105 

728,500 
6,292,881 
2,095,132 

542,407 
7,381,867 

1, €84,824 

3,650,352 


1,162,689 

18,601,310 

1,208,762 

816,912 

2,917,471 
1.9.54,763 
4,872,234 


14,116,921 
1,602.309 

3,190,931 
46.548,863 

4,147,237 

6,749,681 
2,077.977 


7,251,903 

1,024,200 
7,008,274 
2,390.152 
723,264 
8,257.198 

3,027,.337 


1,106,327 

15,874,669 

1,405.725 

827,146 

.3,766,160 
2,96  5,1.39 
6,722,299 


130,308 
1,713,841 
4,121.346 
49,647,378 
4,789,909 

7,243,995 


4.471 
1,132,079 


432,958 

5,686,151 

473.346 

334,601 

1,101,086 

59,822 

1,160,908 


55,160 

664,922 

1,158,715 

12,892,036 

1,351,!- 34 

3,363,374 


-Ie«i899 
2,618,725 

2,.304,888 

361,900 

2,806,863 

863,301 

180,714 

2,245,581 

741,400 


406,436 
92.5,094 

516,325 

5,722,831 

448,893 

.346.966 

1 .533,040 

147,416 

1,680,056 


41,883 

679,204 

1,304,078 

16,020,689 

938,301 

3.041,983 


1  Mexican  dollM 


raEarninesrenorted  in  Dounds.  6  in  dollars,  cin  rupees,  din  milreis.  e  in  reis,  9  in  crowns,  ft  in  drachmas.  €  in  pesetas,  i  reduced  to  gold,  X-  o„  .-  „ 

Includes  A?gentine^Great  \ve^ernand  Transandine  receipts,  tincluding  Ensenada Section,  S.  Coast  Lines,  4c.  lAll  Sections.  »Includ,ng  North  West  Argentme  SectKn. 
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XHE 


BIRMIIVOHAM 

RAILWAY  CARRIAGE   AND  WAGON    CO.,  LTD. 


Rail^way  Carriages, 
Tramcars,  &  Wagons 
of  every  description 
-for  Hire  and  Sale  by 
Immediate  or  Deferr- 
ed Payments.  Iron- 
work, Wheels  and 
Axles 


WORKS  ; 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS     OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  Working 
Order  maintained  by 
Contract    .... 


OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS, 
AND    OTHER   WHEELS  AND  AXLES. 


CARLEY    COXHEAD 


Motor   .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To   take   out  a  Patent —British    or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  which  may  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kmd  upon 
Patent    Matters  ? 


From  a  practical  experience  of  over  a  quarter  of 
a  century  in  the  Engineering  and  Patent  professions. 
I  am  confident  I  can  render  you  valuable  assistance 
in  euher  of  the  abive  •  i  ec  lens  if  required  ;  3rd  ,hM 
therefore  be  pleased  to  hear  from  you  at  any  time,  when 
my   best   and   personal   attention  may  be  relied  upon. 


All  Adv 


Free 


Write  or  Call. 


118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879. 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


i6o 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES    AND    MANUFACTUBBRS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

OJ  tha  MOST  APPBOVED   DESCRIPTION;  «lso  ET«ry  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OB  WOOD. 

lt*irn»AOTCZERS    OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 


it/^^^^^^^^^\^  WROUGHT    AND    OAST    IRON    GIRDER    BBIDOBS,    &a 

^^"^tOO   T t*^*"^  ®*^  ENGINEERS,  &c. 

Registering    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


(-MELLOWES 
&  CO.'S 


"Eclipse"  Patent  Roof  Glazing 
res  Koors  or  ui  descbiptions. 


Absolutely  Iiiip«ri6liable.  No  Pattj  er  Asbeatos. 
MilUoM  of  Feet  flied  for  the  Principil  Bailw&y  Coia- 
panie*  and  otkera.     All  Werk  Gmaranteecl. 


tut  •/  Werlu 

MELLOWES 


all  Port'cuUri  from 

&   CO^    Ltd. 


^  SbeUleld.  Eng..  S  28.  Victoria  St..  Westminster.  Londen.  S.  W 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
tLLUSTRATED 
RAILWAY 
PUBLICATION. 


loo  be  dad  at  all  Siailway 
Sdookstalh. 


Subscription— Art  EdHian,  3/6  per  an 
Ordinary  2/6        ,, 


Paddington   Station.  Londen 


J 


THOMAS  TURTON  &  SONS,  i-td 

Sheaf  Works,  SHEFFIELD. 


LONDON  I 

90.  CANNON  STREET. 
CITY. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Sereening  Machinery 

Rock  Crushers,  Sand  and  Stone  Waskers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballalt  and    Conorete  Work. 

•  Knafpin^,  Ludt.' 


SOL.  M.HE.,   W.  i.  BAXTER,  Ltd.,  LEEDS. 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

Specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for : 

RAILWAY.  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS.  TEA  ROOMS, 

THEATRES.  CONCERTS,   ETC. 


to   be   addressed  lo 
Sole  Agents  for  Great  Brilair.  and  Colo 


MANGE.    (Sl    CO., 

49,  Newgate  Street,  London,  E..C. 


Spring  Steel, 
Cast  Steel  Forginge, 
Picks,  Hammers,  Tool*, 
CAST    STEEL    FILES. 

^Railway  Springs  &  Buffers.  | 


Davis  Rurrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  ttie  Railway  Companies. 


l^ndo,-.  Printed  for  the  P»>Trie5rir^^r¥iaerLane.  B.C..  and  Published  by  Jis.  W.  CouaT.N« 


-iruTSOTfoTk  Straet,  8tr»nd.-S4ID»D»^.  Sept.  26,  1908. 


October 


1908.] 


THE    RAILWAY  TIMES. 


36,1 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortahly  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

FI{EQUEN2  EXPl^ESS  AND  MAIL  SET^'ICES 
WITH  LU^CCHEON,    DICING,    AND    SLEEPING    CAliS 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcad  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
-connected  by  subways  witli  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  during  Crosss,  Oxford   Street,  Hampstead,  Highgate,  Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON  Station  FREDERICK  HARRISON, 

[ooS.  General   Manager. 


JAMES  ZENNELY  h  CO.,  Ltd., 

69,  Buchanan  Street,  QLASOOW. 


LIVERPOOL  &  LONDON  ENGLAND 
CINCINNATI  ic. 


JSAWN  TO  SIZE 

In  America  under 

jn  supervision  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

ited  now  for  deliTfry  during  the  Autumn  and 

Wintfr  of  1008 


Mr.  JOHN  E.  RAWORTH, 

latent  ^V-gent, 


QUEEH    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


The    only    GUARANTEED    device    for    holding    Nuts. 

''FASTNUT''       WASHEBS 

save     TIME,      MONEY    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD    ALL    NUTS,    STUDS    and    SCREWS    under   ANY    VIBRATION. 

NO  COTTERPINS.  LOCKNUTS  or  ORDINARY   WASHERS  REOOIRED.     Shorter  Bolts  can  be  used. 

...     IN     USE    ON     .     .     . 
Railways,  Tramways,   Steamships, '  Collieries,    Motors,  Agricultural 
Implements,  Machinery  of  all  kinds,    and    Invaluable   wherever 

Nuts    are    used.  2  Dm.   Assorted  Sizes,  J  to  i  in.,   is. 

Telegrams— "  Fasnut,  London."  Telephone -1 22 14  Central. 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  E.C.  ^r^r.^' 


After  Six  Months  on 
Stone  Crusher. 
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LEOPOLD  WALFORO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM     OF 

B.Z.B.  PATENT  FUEL^ 

.'  Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

Telegraphic "Ad'dress— "BHIKABI,  LONDON." 
Teleplione   No.— 8950   LONDON  WALL. 


CARLEY    COXHEAD 

C.E.        

Motor   .  Patents    .    8xpert 


To  Inventors 
Do  You  Want 

To    take   out  a  Patent — British    or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  which  may  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  upon 
Patent    Matters  ? 

From  a  practical  experience  of  over  a  quarter  o( 
a  century  in  the  Engineering-  and  Patent  professions. 
1  am  confident  1  can  render  you  valuable  assistance 
in  either  of  the  above  .  ireclions  if  required  ;  and  >hali 
therefore  be  pleased  to  bear  from  you  at  any  time,  when 
my   best   and    personal  attention  may  be  relied  upon. 


All  Adv 


Write  . 


CaU. 


118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879. 


THE  NEWEST  IDEAS 

in  LIFE  ASSURANCE  are  embodied  m  the  plans  of  thg 

BRITISH  HOMES  ASSURANCE 
„    ,        CORPORATION,    LTD., 

6,    Paul    Street,    Finsbury.    London,     E.C. 

5^/0   Debenture,   Instalment   and   whole   Life  and  Endow- 
ment  Policies  issued.     Special   feature   Guaranteed    Bonus* 

Tables. 
Particulars  post  tree. 

Good  Prospects  for  Active  Agents. 

M.  Gregory.    Managing  Director. 


LONDON,   EDINBURGH   &  GLASGOW 

ASSURANCE    COMPANY.    IJMITtD, 

The    L.,    E.    &    Q.    OPTION     POLICY 

is  one  ol  the  most  up-to-date  yet  issued 

^^'■■'-     i^. 

Heac                                                                     t        LONLON 

Applications  for  Av'iui.  ..-mMlcil       1  tH)s    M-ILI     (lener  il  M.ina|;er.     1 

CUXSON,  GERRARD   &  COS 
First  Aid  Ready  Reference. 


SPECIAL  NOTICE. 


We  are   giving  away  a  limited  number  and  will  send 
one  to  any  address  on  receipt  of  two  stamps. 

Note  Address— 

CROWN  BUILDINGS, 

CORPORATION  STREET,  BIRMINGHAM. 


(  MELLOWES    "  Eclipse  "  Patent  Roof  Glazing 

&  CO.'S  FOB   BOOFS  or  lU  DESCBIPTIONS. 


Glazing 


Absolutely  Imr«riBhable.  No  Putt.v  or  Asbeitos. 
Millions  of  Feet  flx»d  for  the  Principal  Railway  Com 
panies  and  others.     All  Work  Gmaranteed. 

Lut  0/  Warts  ni  all  Particular,  /t»« 

MELLOWES    &    CO^    Ltd., 

Sbellleld.  Eng..  S  28.  Victoria  SI..  Weslmlnsltr.  UndDn.  S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and  TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for   Ballast  and    Concrete  Werk. 

SOL.M...E.    W.  H.  BAXTER,   Ltd.,  LEEDS.  ■■  k/JI^ZTluj.: 
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THE 
SUNNY  SOUTH  &  SOUTH-WEST 

ISLE  OF  WIGHT 

SOUTHSEA,      SWANAGE, 
LYME      REGIS,         WEYMOUTH, 

BOURNEMOUTH 

("The  Land  of   Pines   and    Sunshine") 


EASILY  REACHED 

By    the    Express 
Corridor  Trains  of  the 

L.  &S.W.R. 

FROM 

Waterloo    Station 

LONCON). 


^^^PATH  OF  rgfj^ 


FOR  HEALTH  AND  PLEASURE. 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 


s)  in  Principal  Tr; 


Bracing    and    Invigorating    Climate 

ILFHACOMBE,  LYNTON,  PADSTOW, 
Bideford,  Wadebridge,  Tavistock, 
Bude,  Budleigh-Salterton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER     DELIGHTFUL     RESORTS     IN 

DEVON 
COR  N  W  ALL. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Waeons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works ; 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cosstrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS. "  LONDON.      BRUXELLES. 

Specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

R.-\IL\V.-\Y,  TRAMWAY    & 

STE.AMBOAT   CO.VIPAN'IES. 
RESTAURANTS.   BUFFETS.   TEA  ROOMS. 

THEATRES,   CONCERTS,   ET^'. 


All   communicalions   to    be   addressed  lo  . 
Sole   Agents  (or  Great   Brilaii.   and   Colon 


MANGE.    (El    CO., 

49,  Ne"Wgate  Street,  London,  E..C. 


HARUNG'S  DRAWING  INSTRUMENTS. 

Illiu4ra'.ed     Catalogues    sail    un     nm.Urati.jn. 

W.     H.     HARLING, 

47,     Finsbury     Pavement.     London.    E.G. 

Manufactory:     GROSVENOR     WORKS,     HACKNEY. 
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PROSPECTUSES^ 

Tin-  Sulis.riptinii  LisI  "ill  close  on  or  bffoic 
AVediH's,l;,v.  th.'  Til.  .lay  nf  OctolxT,  1!>0S. 

Metropolitan  District  Railway 
Company. 

^550  00(1    4    PER^CENT.   PRIOR    LIEN 
DEBENTURE   STOUK, 

I'lrl    of    t7r>(i,oi;n    Prim-    Lien    Debentuie    Stock 

'  authorisoil     l>v    t-lie    Jli-tropolitan    District 

Riiilwav    Act.   190S. 

Interest  payable  lialf-yearly  on    1st  May  and   1st 

November.  ,      _,  , 

■     KulreiTiible    at  the-  option  of  the  Company,  as  to 

,.,,,    „  „•,    ,v',n\    i.irt.   or,   or   .-ift.-r    Sift    D.-.T-mber, 


\|,  ;,..|i"!l>ill  Oi-llir,  l::iilu,i>  fom- 
-Ml  to  receive  suliscrjinions  lor  the 
ihe  price  of  .£97  ll»s.  per  ±100,  pay- 

11  nominal   amount  on  Application, 
on  2(ith  Octohtr, 
19IW. 
on  17th  Novem- 
ber. 1908. 


Stock   th 
will     be 


allotment  be  made,  the  de|iosit  will  he 
in  full  If  a.  less  amount  of  Debenture 
in    i.s   applied  for  be   allortted,  the   surplus 

„i  ,ie,a'ult""of  Wment  of  any  instalment,  the 
amount  alre-.idv  p.aid  will  be  liable  to  forfeiture  and 
the   allotment    to  cancellatwn. 

Prospectuses    and    Forms  of    Application    may    he 
hid    of    the    Company,    or    of   Messrs.    blyn,    -Wius. 
Ciinie    and   Company, 
,,f  M,..-Hs.  1 

Street.     li.C.  „    ., 

\Ie1ro|K>litan    Distriot    Kailw; 


,,..... Lombard   Street,  E.C., 

ssel  and  Company,  31,  Throgmorton 


Offices, 


.lames'  Park   Station, 
London,  S.W. 
2nd    October,    1908. 


This  Form  of  Application  may  be  use 
No.. 


COMPANY   NOTICES. 


Cartagena   (Colombia)   Railway 
Company. 


lARTAGENA      (COLOMBIA)       RAIL- 

\V\V  cnMi'WY  (Limited).— Coufion  No.  5 
for  the  l\li:i:i>r  .mi  the  Cartagena  (Colombia) 
R.ailwa\ 


c 


Ha 


iiImI, 


is   now    being   P-^ID   at 

Bartholomew  Lane,   E.G. 


THE 


METROPOLITAN    DISTRICT    R.ULWAY 
COMPANY. 

Issue  of  ,t.">5O,nO0  Four  per  Cent, 
ture    Stock. 

(Put   of    .f7'.0  0(10    Prior    Lien    Debenture    Stock 

authorised    h\    the    Metropolitan    Dirtrie*    Railwa; 

Act,   1908.) 

■''^rHK    ^iCTWO^TAN    DISTRICT    RAILWAY 
COMPANY" 


Lien  Deben 


Gentle 
Havi 


ns    p.aid    to    your 


Bankers,    Messrs.     Gl'yn. 


amomvt 


SiibwcTihers  may  i 
2Cth  October,  190S, 
2J  i>er  tent,  per  an 

The   first  pavmen 


I   noli     jiiMilriii    nl     I'm      i>.|ii    ■.!■     M.illip    DutV,    and 

a  i.iiuri-oii  1-r  .,1  J,-  ]n,  \\,.vr:  Certificate, 
(ml,!,!-  ,,i  I'l  .,;  I. nil  DiliLiiiiiif  st'"-k  Certiflciafes, 
.M  M.,;n,h  I  .ttcrs  therefor,  may.  if  they  so 
,|i     ',       -I  i    -■!    them  in  multiples     of     £100     for 

p.,  .,1,1      I  ,  ■  :    li.  ,ites. 

Till  Ml  iMi|,..i.lan  District  Railway  Act,  1908,  pro- 
vides that  Uie  Prior  Lien  Debenture  Stock,  and 
the  interest  thereon,  shall  be  a  charge  upon  the 
undertaking  of  the  Company  ranking  prior  to  the 
exKsting  Debenture  Stocks  and  to  tlie  interest 
thereon,  and  to  any  other  Debenture  Stock 
and  lany  mora-i;ti,ues  of  ^tJlie  'S*aiid  under- 
taking which  may  be  issued  or  granted  by 
the  Company  after  the  ]>assing  of  the  .\ct  of 
19ns,  and  to  the  interei-t  thereon.  Such  charge  is 
subj-;-ct  to  nnd  does  not  affect  the  charges  of  the 
Conipaiiv'.-  t  iier  Cent.  Guaranteed  Stock,  3  per 
r,  hi  i-,,:i  .'l.iied  Rent  Charge  Stock  and  Rie)h- 
III'.  I  1  I  n  (Midland)  Rent  Charge  Stock,  the 
ill-  I    .    I  r)i  latter  stock  does  not  come  out  of 

t'l,  I  ,,111],  ill-  -  net  revenue,  being  separately  se- 
riin.l    liy    a    rent  unyable   by  tile    Midland  Railway 

.-VII  existing  mort-gages  on  tlie  Company's  Sur- 
jihis  Lands  are  to  be  jiaid  off  out  of  the  proceeds 
of  this  issue,  ami  i'mi,  ni.i  the  rents  nnd  profits 
of  the  Surplus  1,  ,n.]  in, I  I'nmises  are,  under  the 
provisions  of  Su.  i  -  n  l  ;  .,i  ;ii,-  Act  of  1908,  to  be 
aiipliiil  first  in  i-imul'  Hi,-  interest  on  the  Prior 
1.1.  11  liii„ii-iii.-  Stock.  The  rents  and  profits  so 
. 'i  I  -  I  III  iiiited.  in  the  half-year  ending  30th 
-l"i-|.    I  ."■.    ■"    y;i3,2i7. 

ri'iii  iii.i  -ale  of  Surplus  Lands  the  purchnse 
nioiK-y  is.  miller  the  Act  of  1908,  to  be  applied  to 
redemption  or  pureha.se  of  Prior  lien  Debenture 
rtock,  and  until  such  applica.tion  is  to  be  invested 
in    Tru.stee   Securities. 

In  the  half-year  ending  30th  June,  1908,  the  net 
y»venue  available  for  ixiyment  of  interest  was  as 
follows : — 

Credit  Tiaiance  on  Net  Revenue  Account 
(exriii.!  irj  '_in'';7  being  District  Com- 
raii,\-       11 t'ltv    .Toint   Lines    Net 

_  Rev.iiii,.  i,,\  ii,;,  to  4  per  Cent.  Guar- 
antecil  .sioiklii/ilers,  also  excluding 
Rents  a,nd  Profits  of  Surplus  Lands 
and    before   payment   of    interest)       ...     £81.7fi4 

Rents   and   Profits   of   Surplus   Lands    ...        13.217 


and 


engage  to  acc.-j.t  tin-  al 
f  Debenture  Stock  you 
to    make    the    further 


tliereon  in  accordance  with  the  < 

S:gnature        

Name    in     full        

(\dd  whether  Mr..  Mrs.,  or  Miss, 
Address   in   full 
Description 
Date 

(Please  writ-   .l.-i  ,11- 

Cheques    to    be    made    pa.\al.k- 

Mills.  Currie    and  Co.,  or  Order. 


may    allot 
payments 


and  Title,  if  any). 


lo    Messrs.    Glyn, 


Metropolitan  Railway  Company- 

l^HE   Director.?  of  tlie  METROPOLITAN 

prepared    to   re- 

of  Traffic  Super- 

orking    of    heavy 

and    a   knowledge   of    goods 


I. 

"  '\'|i'iAK"iiioii-  anoMii'iuvied  bv  not  more  than 
three  testimou'ials,  and  stating  "the  sa'ary  reeiuired, 
to  be  addressed  to  the  Secretary  of  the  Comiiaii}', 
at  32,  Westbourne  Terrace,  P.-»ddington. 
endorsed  on  the  emvelope, 
(lent.' 


-        .    .      '  Traffic    Superinteu- 

'not  "later    than    October    17th,    1908. 


East  Indian  Railway  Company. 


N' 


ABRIDGED     PROSPECTUS. 


OTICE   IS  HEREBY  GIVEN  that  the 

REGISTERS  of  Holders  of  this  Company's  3 
„■:.  cent.  New  Debenture  Stock  and  34  per  cent. 
Debenture  Stock  will  be  closed  from  Wedne«iay,  the 
nth  day  of  October,  to  Tuesday,  the  3rd  day  of 
November,  1908,  both  days  inclusive,  for  the  pur- 
pose of  preparing  warrants  for  tlie  ray- 
ment  of  interest  for  the  3  months  ending  3rd 
November.  190S.  Transfers  in  respect  of  these 
stocks  will  not  be  received  at  this  office  while  the 
Registers   remain    closed 

By  order 


C.   W. 

YOUNG , 

Secretary 

28-30,   Ncholas  Lane.  Londo 

n,  E.C. 

28tli  September,  190S. 

£94,981 


3    per     Cent.     Consolidated 
ge   .Stock  


Deduct— 

Interest    on 
Rent  Cha 


Balance  available  for  .interest  on  Deben- 
ture   Stocks,    etc.  £63,231 

Interest  at  4  per  cent,  per  annum  on 
£550,000  Prior  Lien  Debenture  Stock 
for    a    half-year    "would    require  ...        11,000 

Margin    for   half-year...     £52.231 

The  interest  on  the  present  issue  of 
Prior  Lien  Debenture  Stock  is  more  tha 
and  on  the  tot-al  authorised  issue  of  i 
nearly  covered  by  the  existing  net 
Surplus  Lands,  and  is,  therefore,  to  that  extent 
secured  independently  of  the  results  of  the  opera- 
tion of   the  railway. 

Prints  of  the  Act  of  1908  and  of  the  Resolution 
creating  the  Stock  can  be  seen  by  intending  sub- 
scribers at  the  Office  of  the  Company  at  anv 
time  during  business  hours  before  the  Lis-t  is  closed 

Aiiplications  for  the  Prior  Lien  Debeaiture  Stock 
must  be  made  on  the  accompanying  form. 


The  Lists  will  close  -for  cash   applications 

on  or  before    Monday,    Sth    October,  and 

for  conversion    applications   on    Monday, 

12th  October. 

Gav&rnment  of  the  Dominion 
of  Canada. 

Issue  of  £5,000,000  3h     Siock 

Redeemable   at   par   in    London  1st   July    1950,   wilh 
Option    to    the    Government    to    redeem    at    par    on 
or  aner  1st  July,  1930,  on  giving  six  months    notice. 
Interest  payable    1st   January   and  1st   July. 
Full   six    months'    Inlerest.    payable    1st    January, 
1909. 
SSUE,   £100    PER    CENT. 
l->->->Milifl  outstaiiiling  4  per  cent. 
,  "u'latiiniii;    1st    November,    1908, 
HI  .  .iui\:il.iit  nominal  amount  of 
iiiili,  ,1  i.,-i.    from   such  holders  will 
Holders    so 


Ferrocarriles  Nacionales  De  Mexico 
(National  Railways  of  Mexico)- 


rpHE  Interest, one  jjer  tent,  (l^/^)  Maturing 
I  October  1st,  1908,  on  the  Guaranteed  General 

Mortgage  Four  per  cent.  Seventy  Year  Sinking  Fund 
Redeemable  Gold  Bonds  of  the  above  Company,  will 
be  iiaid  on  .and  after  s,^id  date  at  the  office  of  the 
CiimiKuiv.  (iO,  Wall  Street.  New  York,  on  the  presen- 
tiit  on  of  tile  Temporary  Bonds  for  notatior  thereon 
(if  tlie  iiavment  of  such  interest. 

Dated    .New    York,    September   2»th.    1908. 
E.   BASHFORD, 

Assistant    Secretary. 


PRICE   OF 

Ho'.ders  of   tlu- 


li.iMim  ..iiiiiili.il 
Colonial  Sto.k  A 
subject  to  the  i. 
Act,    1893,    to     in 

The  BANK  01 
of  t-he  Governiii 
auitihorised  by  1! 
above  Stock  1" 
res'pect   of   cash 

£  5  per  cent, 

£25 


inte 


«!t    at 


id  November,  1908,  the 
per  cent. 
Dominion  of  Canada, 
requirements  of  the 
rii-t.-i--  are  empowered, 
-,      '.,  Ill    in  the  Trustee 

,  1  ,  ;  I,  I  iiiancial  Agents 
li..iiiiii.oii  of  Canada,  is 
,1   Finance   to  offer  the 

,11  at  par,  payable  m 
-.   as    follows:— 


on  Itilll  October,  1908. 
on  3rd  November,  1908. 
on  Ist  December,  IfOS. 


Payment  in  full  may  be  made  on  or  after  16t-h 
October  under  discount  at  the  rate  of  14  per  cent, 
per  annum.  .  .        ,   1        „      u,     u 

The  Stock  will  be  registered  and  transferable  by 
deed  free  of  stamp  duty,  at  the  Bank  or  Jlon- 
treal',  London,  at  which  Bank  the  principal  will  be 
pavable.  •  „   „       ^        , 

The   revenues  of   tlie    Dominion   of   Canada    alone 
are  liable  in  respect  of  the  Stock  and  the   iiiterest 
thereon,   and   the  Consolidat 
Kingdom   and    the   Coniin  - 
Treasury  are  not  din.  t      ■- 
ponsiblo  for  payment  ..i   1 
thereon,  or  for  any  niiilt-  -    i- 
Stock    Acts,    1877    to    1900). 

Full  Prospectuses  and  Forms  of  Application  ma.\ 
be  obtained  from  the  Bank  of  Montreal,  74,  Thread 
needle  Street,  London.  E.G.,  or  of  Messrs.  R.  Nivi 
son   and    Co.,  76,   Cornhill,   London,   E.C. 

London,  1st  October,  1908. 


READJUSTMENT     AND     UNION     OF 
MEXICAN     CENTRAL     RAILWAY 

COMPANY,      LIMITED. 

NATIONAL  RAILROAD  COMPANY 

OF   MEXICO. 

LONDON  DEPOSIT 
tv  6  per  cent.  Bonds  of 
iiiv.  Limited. 

4  per  cent.  Boads  of 


TO  THE  HOLDERS  O 
RECEIPTS,  representing  Pri 
Mi-xicaii  CelitrKl  liaihv»v  Cor 


.\nd  Consolit 
Mexican    Centi 

Referring  to 
Guaranteed  ( 
seventy  ye.ar  .' 
rooa 


.1    Morts 

l;:illu,iv 


lited. 


1  of  the  United 
f   His   Majesty's 

i\  liable  or  res- 
of  the  interest 

hereto  (Colonial 


line,  the  interest  on  the 
.'.il  M.iif;::ige  Four  per  cent. 
^iiit;  I  luid  Redeemable  Gold  Bonds 
Nacionaltis  de  Mexico,  represented 
by  the  above-meotioned  certificates  of  deposit  will 
be  paid  at  the  offices  of  either  of  the  London  De- 
positaries,   viz. : — 

J.  HENRY  SCHRODER  &  CO., 

145.    Leadenhall    Street,    E.O. 
SPEYER  BROTHERS. 

7,   Lothbury,   E.C. 
GLYN,  MILLS,  CCRRIE  &  CO., 

07,   Lombard   Street,   E.C. 
SWISS  BANKVEREIN, 

43.  Lothbury,  E.C. 


(IN  and  after  Octolier  1st,  1908,  to  the  lo'drrs  thereof, 
on  the  presentation  of  their  respective  Ceitilicntes  of 
Deposit  for  endorsement  of  the  payment  of  such  int.  rtst 
thereon. 

Deposit  Receipt.s  mujat  be  left  three  clear  days  for 
examination,  and  for   the  purjiose  of  having  notice 
of  such  payment   stamped   thereon. 
Dated  September  29th,  1908. 

KUHN.  LOEB  &  CO.. 
LADENBURG.   THALMANN    &  CO., 
SPEYKR  BROTHERS, 
SPEYER   &    CO., 
HALLGARTEN   &   CO., 
Bank    fiir   Handel   und    Industrie   Berliner   Handels 
gesellschaft.  Readjustment  Manager?. 
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THE  GRAND  TRUNK  REPORT. 


'I'lic  ( iraiiu  'I'l-uiik  i-cjiori  Im-  tlu-  jnisI  hall  year  slicnild 

serve  to  vindicate  amply  the  wisdom  of  llie  conservative 
policy  adopted  hv  the  lioard  in  past  vears  of  unbroken 

Meetings  Avn  Reports-  '  •  '  •  '.  -  .... 

Grand  Trunk  Railway  of  can.ida  m  prosperity,      i  uis  policv  has  at  tuiies  arouscd  criticism 

Highland  Railway :<7s  amony   the   iiiorc    speculative    holders     of     the     third 

ottoman  Railway  from  Smyrna  preference  aiid   ordinary   stocks,   but,   considered   from 

tO'-^iJin ■*"'•  the   point   of   view   of  the    permanent    interests   of  the 

Dick,  Kerr  and  Company.  Ltd. ..  Ml  undcrtakini^-  as  a  whole,  there  can  be  no  doubt  that  the 

Money  and  Stock  Markets    3fi7        ^^.^:^q^^   ^f    ^j^g    ^^^jj.j   j^^^    ,3^^,^   justified    by   reSultS.       'I'lie 

Rahwav  Notes   379  j.   1      ir  i-         ^  r  1  '   •  r      ■ 

CoRREsi-oNDENCE  380      ^^^^  halt-year  was  disastrous  Irom  the  point  of  yiew  oi 

Weekly  Traffic  Summary 3S3      M'l'oss  earnini,''s,  which  fell  off  SO  far  as  the  main  system 

is  concerned  by  £462,000,  of  which  no  less  than  £417,500 
""^'  "'^  ^  ^-^^^=-7^--^=^       was  in  freiyht  and  live  stock.     This  loss  was  due  to  the 

r-ptrr-'      DAT!    "VY/ A  "V       nriA/FUC  poor  harvest  in  Canada  last  year,  and  to  the  effects  of 

1  rill      KA1L.WA  I  1  llVJil,0  the  American  financial  crisis' of   1907.       On   the  three 

subsidiary  lines  of  the  Grand  Trunk  there  were  also  de- 
rcBLisHEri  Ei'ERv .sATrRPAV.  creascs  in  receipts  last  half-year,  as  follow^s  :  — 
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Unpunctual  Suburban  TruHic  . .  3B6 
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The  Lay-out  and  Equipment  of 

Stations— 1 372 


Canada   Atlantic      '.. 

Grand    Trunk    Western      ...         

Detroit   Crand    Haven   and    Milwaukee 


Estiljllshedtin    1837. 
Teltgrafluc  Address:  "  .Altimetrv,  Lonton."      Telc/htr.e  Ko.  :  1948  Cl 

Offices,    12,  Norfolk  Street,  London,   W.C. 


.i' 16,000 
85,000 
22,000 

^'123,000 


t ^ 

Whatever  the  Class  of 

LIFE    INSURANCE 

you  require,  }ou  will  do  well  to  consider  the 

NORWICH  UNION 

MUTUAL  LIFE  OFFICE 

"  It  has  a  great  variety  of  policies  from  which  the 
public  can  choose." — Sulimlay  A\vie:i'. 

EIQHT   OPTION    POLICY, 

HALF   PREMIUM    ENDOWMENTS, 

EDUCATIONAL  ANNUITIES, 

&c.,   &c. 

The  latest  valuation  shows  even  better  results  than   in 
1896  or  1901  and  again  conbines 

STRONOER    RESERVES 

with    LARGER    BONUSES. 

H'tite  for  Centenary  Prospectus  to  Dept.  K. — ■ 

NORWICH  UNION   LIFE  OFFICE.  NORWICH. 


Thus,  on  the  entire  system,  the  loss  in  receipts  in  six 
months  was  no  less  than  £585.000.  As  the  entire 
surplus  revenue  of  the  main  line,  after  meetiny  all  fixed 
charges,  was  only  £414,000  in  the  first  half  of  1907,  it 
looked  as  if  there  w'ouk!  be  an  entire  disappearance  of 
dividends  in  the  past  six  months.  Indeed,  it  was  to  be 
inferred  from  the  company's  own  monthly  working" 
statements  up  to  the  end  of  May.  that  the  yuaranteed 
stock  would  receive  no  dividend.  ( )wini;"  to  numerous 
"  adjustments,"  it  is  practically  impossible  to  make  the 
monthly  statements  up  to  the  end  of  ]\Iay  tally  with 
the  complete  half-year  results,  a,nd  the  case  for  the 
abandonment  of  these  returns  is  undoubtedly  strength- 
ened. The  "  adjustments  "  probably  relate  for  the 
most  part  to  reduced  outlays  out  of  revenue  upon  main- 
tenance of  way  and  eciuipment.  ( )n  these  two  items 
alone  a  saviny  of  £307.000  has  been  effected  in  the  jiast 
six  months.  On  maintenance  of  way  £41,000  was  saved, 
and  on  maintenance  of  ec[uipment  the  economy 
amounted  to  £266.000.  of  which  £156,000  was  in  resjiecc 
of  passenger  and  freight  cars  alone.  These  economies 
were  only  practicable  with  safety,  because  of  the  ex- 
treme liberality  of  past  outlays  out  of  revenue.  It  is 
not  surprising  to  find  that  there  was  very  little  reduction 
in  actual  operating  expenses.  The  tendency  has  been 
for  rates  of  wages  to  advance,  and  the  possibility  of 
economy  was  restricted  by  the  very  fact  that  the  loss 
of  traffic  was  due  to  temporary  causes.  The  important 
fact  is  that  a  loss  in  gross  receipts,  amounting  to  nearly 
£600.000  on  the  entire  system,  has  cjnly  entailed  an 
actual  reduction  in  the  amount  to  be  distributed  to  the 
stockholders  of  £148.000.  The  latter  represents  the  first 
and  second  preference  dividends  for  the  half-year,  which 
have  to  be  withheld  for  the  past  six  months,  though,  if 
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the  profits  of  the  current  half-year  permit,  Fhey  will 
receive  their  rates  for  the  full  twelvemonths  next  spring. 
That  no  worse  thing  befell  the  stockholders  is  to  be 
entirely  attributed  to  the  saving  of  over  £300,000  in  the 
expenditure  on  the  property.  This  does  not  represent 
a  postponement  of  necessary  charges,  so  much  as  a 
ciu"tailment  of  excess  outlays  incurred  in  the  past.  The 
company  lias  again  kept  its  capital  outlay  within  re- 
markably modest  limits.  The  capital  account  shows  an 
outlay  for  the  six  months  of  £232,000,  but  as  this 
includes  sS"!  11,000  representing  discount  on  an  issue  of 
£1,103,000  guaranteed  stock,  the  actual  cash  expended 
was  no  more  than  £121,000,  of  which  £88,800  was  foi 
the  purpose  of  "double-tracking."  Already  a  section 
of  675  miles  of  the  Grand  Trunk  Pacific  betwee,n  Winni- 
peg and  Battle  River  is  being  worked  by  a  mixed  pas- 
senger and  freight  service  and  in  f\oveniber  it  is  ex- 
pected that  793  miles  will  be  so  worked.  The  Lake 
Superior  branch  is  to  be  completed  by  the  end  of  Octo- 
ber, and  that  should  certainly  bring  some  traffic  to  the 
parent  system  z'ia  the  Lakes. 


DISTRICr  FINANCE. 


One  of  the  most  gratifying  features  of  the  present 
revival  in  Home  Railways  has  been  the  very  marked 
recovery  in  the  prices  of  all  District  Railway  securities. 
This  has  been  brought  about  by  a  combination  of  favour- 
able influences  which  suggest  that  the  clouds  overhang- 
ing this  company  are  being  rapidly  dispersed.  First 
and  foremost  among  such  influences  we  would  place  the 
enterprising  and  painstaking  management  which  is  not 
only  rendering  the  District  system  of  infinitely  greater 
use  to  the  public  but  is  also  increasing  its  revenue- 
earning  capacity.  The  development  of  the  District 
Railway  to  its  full  capacity  under  the  new  conditions 
must  necessarily  be  a  prolonged  business,  a;id  it  is  not 
surprising  that  hasty  critics  of  the  policy  pursued  should 
occasionally  express  their  dissatisfaction  with  the  re- 
sults of  efforts  which  over  a  long  period  showed  little 
apparent  result.  When  .Sir  George  Gibb  became  • 
chairman  of  the  company,  he  had  to  face  a  financial 
condition  that  was  indeed  serious.  The  results  now 
being  shown  fully  justify  the  changes  carried  into  effect, 
and  give  promise  of  still  further  progress.  The  fare 
revision,  for  example,  has  begtm  to  tell  upon  the 
receipts,  and  the  traffic  returns  of  this  railway  are 
relatively  among  the  best  of  any  system  in  the  country. 
Last  half-year's  gross  earnings  rose  by  over  £27,000, 
and  this  half-year  the  increase  to  date  is  already  over 
£20,000.  Moreover,  it  will  be  observed  that  the  Dis- 
trict's increase  is  likely  to  be  of  a  more  durable  char- 
acter than  many  of  the  additions  to  the  receipts  of 
London  railways  lately  recorded.  These  must  be 
attributed  largely  to  the  special  influence  of  the  Exhibi- 
tio.n,  but  the  District  only  benefits  very  indirectly  from 
that  feature.  The  policy  of  the  company  in  developing 
its  usefulness  to. those  districts  served  by  its  western 
extensions  is  also  being  duly  rewarded.  In  this  con- 
nection the  extensions  of  its  non-stop  train  services 
from  the  West  to  the  City,  and  acceleration  of  services 
generally,  must  ultimately  yield  further  advantage.  The 
steady  expansion  in  receipts  brings  very  near  the  time 
'  when  the  company  will  be  able  to  show  that  it  has 
earned  all  its  fixed  charges,  and  bearing  in  mind  that 
these  were  recently  at  the  rate  of  nearly  £100,000  per 
annum,  the  recovery  shown  is  remarkable.  This  in  turn 
is  doing  a  great  deal  to  restore  confidence  in  the 
finances  of  the  company,  and  has  induced  buying  of  the 
various  depreciated  issues  of  the  railway.     But  perhaps 


the  most  remarkable  evidence  of  financial  recuperation 
is  the  successful  underwriting  during  the  present  week 
of  £550,000  of  4  per  cent,  prior  lien  debenture  stock, 
to  be  issued  at  97^.  Powers  were  taken  by  the  com- 
pany's special  Act  of  this  year  to  raise  £750,000  by  the 
issue  of  a  prior  lien  debenture  stock,  carrying  not  more 
than  4I  per  cent,  interest.  This  stock  is  to  rank  in 
front  of  all  the  existijig  debenture  stocks,  but  after  the 
rent-charge  stocks  of  the  company,  and  it  may  be  issued 
in  "bearer"  form.  The  fact  that  it  is  being  issued 
with  4  per  cent,  interest  attached  to  it  seems  to  indicate 
that  already  the  company's  positio.n  has  recovered  to  a 
greater  extent  than  was  hoped  for  when  the  existing 
Parliamentary  powers  were  sought  for.  Nearly  the 
whole  of  the  amount  now  to  be  raised  will  be  utilised 
for  paying  off  temporary  loans  raised  on  the  security  of 
the  surplus  lands.  As  these  loans  are  paid  off,  the  lands 
themselves  will  go  to  enhance  the  security  for  the  entire 
debenture  debt  of  the  company.  So  far  from  there  being 
any  immediate  addition  to  the  interest  charges  of  the 
railway,  it  is  probable  that  there  will  be  a  considerable 
saving  as  compared  with  interest  paid  upon  loans  raised 
when  the  position  was  far  less  hopeful  than  it  is  to-day. 
The  recovery  in  District  stocks  is  thus  based  on  very 
sound  reasojis,  and  the  comparative  rapidity  of  the  ad- 
vance is  due  to  the  fact  that  very  little  stock  can  be 
obtained  at  the  current  depreciated  levels.  With  the 
extension  of  facilities  to  the  public  now  being  afforded, 
there  is  every  reason  to  anticipate  continued  expansion 
in  receipts,  and  that  will  imply  continued  recovery  in 
the  financial  position. 


UNPUNCTUAL  SUBURBAN  TRAFFIC. 

The  correspondence  columns  of  the  daily  jiress  not  in- 
frequently set  forth  the  complaints  of  the  daily 
passenger  who  travels  over  one  or  other  of  the  sub- 
urban lines  which  centre  on  London,  and  such 
complaints  are  usually  made  in  respect  of  alleged  con- 
sistent unpunctuality  in  the  arrival  or  departure,  and  in 
some  cases  both,  of  trains  running  in  the  morning  and 
evening  services  to  and  from  the  Metropolitan  termini. 
It  is  not  perhaps  to  be  expected  that  the  public, 
generally  speaking,  should  concern  itself  with  the 
problems  a,nd  difficulties  which  the  railway  companies 
have  to  solve  in  meeting  conditions  which,  in  the 
natural  evolution  of  things,  have  come  about  as  the 
result  of  the  abnormal  growth  in  this  class  of  traffic 
during  the  past  decade.  The  position,  viewed  from  the 
standpoint  of  the  public,  is  that  the  services  of  trans- 
port are  offered  o,n  the  one  hand  and  paid  for  on  the 
other,  on  the  understanding,  even  though  not  binding 
as  a  contract,  that  the  published  arrangements  of  the 
coinpanies  will  be  adhered  to,  and  the  circumstances 
created  by  the  public  demand  shall  be  the  standard  by 
means  of  which  it  is  alone  possible  to  gauge  the  situa- 
tion a,nd  satisfactorily  deal  with  it.  The  workers  argue 
that  they  are  already  long  enough  away  from  home 
during  eacli  day  without  having  to  suffer  further  deten- 
tion arising  out  of  unpunctuality  on  the  railway  or,  as 
one  correspondent  puts  it,  "the  apparent  inability  of  the 
railway  company  to  fulfil  its  part  of  the  bargain."  It 
is  possible  to  sympathise  with  the  person  who  in  follow- 
ing his  vocation  must  of  necessity  leave  home  early  on 
each  morning  and  return  late  on  each  evening  witliout, 
however,  losing  sight,  as  many  of  these  correspondents 
do,  of  the  fact  that  it  is  through  no  fault  of  the  railway 
companies  that  their  hours  of  labour  are  so  long  and 
their  enforced  absences  from  home  consequently  so 
protracted.     It  is  even  more  necessary  to  the  railway 
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companies  than  to  the  piibhc  that  pnnctuahly  should  be 
observed,  because  the  whole  of  the  former's  arrange- 
ments are  based  on  the  assumption  that  punctuality 
will  be  observed,  and  any  deviation,  even  though  only 
sliylit.  has  the  effect  of  disorganisiny  the  trallic  in  some 
degree,  and  correspondingly  upsetting  tlie  arrangements 
for  the  conduct  of  tlie  services.  Punctuality,  however 
much  to  be  desired,  must  always  take  second  place  to 
the  public  safety,  and  where  the  two  considerations  arise 
sinniltaneously,  the  latter  must  of  course  be  given 
priority.  The  enormous  morning  and  evening  trallic 
carried  by  some  of  the  companies  over  the  network  of 
lines  surrounding  the  Metropolis  rcepiircs  the  most  care- 
ful and  expert  handling  at  all  times,  and.  having  regard 
to  the  ease  and  cheapness  with  which  the  daily  i)as- 
senger  using  such  lines  may  nowadays  make  his 
journeys,  as  compared  with  former  times,  the  frecpiency 
of  tlie  services  and  immunity  from  accident,  we  think 
he  has.  on  the  whole,  very  little  to  complain  about  and 
much  to  be  thankful  for. 


Weekly    Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  .September  _7, 
as  officially  published  by  the  lifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £2.267.412,  which 
w-as  earned  on  21.303^  miles,  being  at  the  rate  of  £106 
8s.  8d.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted  to 
£2.323.990,  with  2i,2Sy  miles  open,  or  £109  3s.  ^d. 
per  mile.  There  was  thus  a  decrease  of  £56.584  in  the 
receipts,  an  increase  of  16J  in  the  mileage,  and  a  de- 
crease of  £2  14s.  9d.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  thirteen-  weeks  amounted  to 
£30,534.900,  in  comparison  with  £31,258,110  in  the  cor- 
responding period — a  decrease  of  £723,210. 

Index  Numbers  of  Railway   Debentures. 

In  the  R.ui.w.w  Ti.mks  of  July  18  appeared  a  table 
of  Inde.x  Numbers  for  the  prices  of  best  debentures  of 
English  railways,  based  on  the  average  yield  obtained 
from  these  stocks,  the  figures  of  which  have  since  been 
continued  monthly.  Some  of  these  numbers  are 
repeated  below,  ai'id  the  table  is  brought  up  to  date  by 
the  inclusion  of  the  number  for  September.  The  rate  of 
interest  is  assumed  to  be  3}  per  cent. 


Ve.^r. 

Index  Prioe. 

Montti 

Index  Price. 

1871 

79 

End 

of    January, 

1908 

9Si 

1881 

92-i 

February 

96V 

1891 

106 

March 

95* 

1896 

1        128 

.\pril 

94i 

I9OI 

no 

May 

93 

1906 

97i 

June 

96 

1907 

95 

July 
.\ugust 

95i 
95 

End  of  Sepi 

tember. 

1908 

95 

Scottish  Railway  Reform.— It  is  understood  that  the  three  prin- 
cipal Scottish  railway  companies  have  practically  decided  upon 
further  important  economies  to  come  into  force  on  November  i. 
It  is  believed  that  these  economies  will  include  restricted 
service  of  trains,  an  increase  of  the  fares  in  various  direc- 
tions, and  more  stringent  regulations  with  regard  to  passengers' 
luggage. 


MONEY  AND  STOCK 
MARKETS. 


SKtn.KMKNl'    DaTKS. 

CoN.soi.s  :— Thursday,  Novk.miu.k  5. 


Continuatitjn  Days. 

Mines Oct.  12 

General ,.  13 

Mines ,,  26 

Gener.il ,,  27 

Mines Nov.  lo 

Gencr.i! ,,  II 


Ticket  Day-;. 

Mines iJct. 

General 

Mines ,, 

General ,, 

Mines Nov. 

(iener.il „ 


I'ay  Days 
}   Oct.    15 
\  (;ct.   29 
,2  ]  }   Nov.  13 


■3 
14 
27 
28 
II  I  \ 


(  )nr  usual  comi)arison  of  the  present  positiini  ol  the 
IJank  of  I'jigland.  the  Money  Market,  the  I'oreign 
Exchan.ges.  etc..  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  .given  below-. 


Bank's  Coin  and  Bullion    ... 

Total  Reserve  

Bropoiti'in    of     Reserve    to 

Liabilities 

Notes  in  Circulat  ion    

Bank  Rate" 

Open  Market  Discount  

Bankets'  Clearing  House  ... 
Silver  liars,  per  oz.  (spot)  ... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  .... 
New  York  60  days  ditto  ... 
Rio  de  Janieto  exchange  ... 
Valparaiso  go-day  exchange 

Ca'cutta  transfers 

Hong  Kong  transfers  

.Shanghai  transfers  


Present.       Last  Week. 


Same  Week 
Last  Year. 


^^38,017,545    ;^38, 570,840 
.^26,917,535    ^^28,218,155 


53I  per  cent. 

.•f  29,550,010 

2 1  per  cent, 

I J  per  cent. 

/24S,  799,000 

23;d. 

85,' J 

96f. 

25f.  iijc. 

S4.845. 

15  AJ- 

Holiday. 
IS.  9/o'J' 
2S.  4jd. 


54I  per  cent. 
2'28, 802,685 

2j  per  cent. 

l^  per  cent. 
^^187, 017,000 

23 lid. 

851^ 
96f. 

25f.    I2C. 
.S4.84I 

i5>V,<i. 

91  ?d. 

Holiday. 

IS.  9,-',d. 

2S.  44d. 


;f  37. 106,838 

^25,636.348 

48I  per  cent. 
£20  920,490 

4j  per  cent. 

3?  J  per  cent. 
/:279,96o,ooo 

83i\,- 

94f. 

25f.  13c. 

'i'4.82 
I5id. 
I2,;„d. 
IS.'  4d. 

2S.    2/jd. 
3s.  od. 


'  Fluctuations  n 

Bank  Rate. 
«r  cent.     Jan.  17, 

'.',     ]',         Apr.'"; 


ent.,  J.-vr 
„   Jan 


16,  1906. 

13.  >9o8. 

5,  1908. 

,,   ,,   Mar.  19,  1908. 

,,   ,,   M.iy  3S,  1908 

The  Directors  of  the  Bank  of  England  made  no 
change  in  the  official  minimum  this  week,  so  the  Bank 
Rate  remains  2j  per  cent.  The  seasonal  dema,nd  for 
gold  currency  at  the  end  of  the  quarter,  as  might  have 
been  expected,  is  lower  than  usual,  and  not  more  than 
£468,000  appears  to  have  been  taken  from  the  Bank, 
but  the  expansion  of  the  note  circulation  has  amounted 
to  £747,000,  w-hich  is  jiearer  the  average  for  this  time 
of  year,  the  Bank  has  further  lost  £85,000  by  exports, 
so  the  reserve  is  less  to  the  extent  of  £1,300,000,  leav- 
ing it,  however,  at  a  higher  figure  than  last  year  as  is 
seen  by  our  table  above.  Treasury  bill  payments  have 
helped  to  reduce  the  funds  available  in  the  Money 
Market,  public  deposits  being  up  to  £452,000,  and  other 
depo'sits  are  lower  by  £1,776,000,  the  greater  part  of 
which  will  no  doubt  be  recovered  before  the  month  is 
much  older.  Government  securities  are  £200.000 
higher,  a  inovement  characteristic  of  the  date,  and  other 
securities  are  lower   by  an  equal  amount. 

The  exigencies  of  quarter  day  caused  a  good  inquiry 
for  loans,  and  as  much  as  li  per  cent,  was  paid  for 
ov^er-night  accommodation.  On  the  la.st  day  of  the 
month  there  was  quite  a  sharp  demand  for  call  loans. 
3|  per  cent,  being  paid  in  a  few  cases,  but  the  pressure 
did  not  last  long,  and  seve,n-day  advances  have  been 
generally  arran,ged  at  i.f  to  ij  per  cent.  The  Co.i 
tinental  exchanges  are  still  low,  and  the  Bank  is  cer- 
tain to  lose  gold  by  exportation,  but  in  the  pre.';ent 
circumstance  of  contracting  home  and  foreign    trade, 
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tins  is  not  a  cause  of  uneasiness,  and  there  is  no  imme- 
diate prospect  of  measures  being  taken  to  avert  it. 

There  has  been  a  marked  increase  in  the  amoujit  of 
business  done  on  the  Scotch  Exchange.  The  19-day 
account  just  conchided  was  of  a  very  cheering  charac- 
ter, in  contradiction  to  the  tradition  which  ascribes  to 
accounts  of  this  length  tendencies  ujifavourable  to 
holders.  Rises  were  tlie  rule  throughout  the  list. 
Among  the  most  notable  were  :  — Brighton  deferred, 
5J;  Chatham  2nd  preference,  5;  Furness,  3i;  Great 
Xorthern  deferred,  3* ;  ditto  "A."  3*:  London  North 
Western,  3I;  Metropolitan.  3^;  Midland  deferred,  3i; 
South  Eastern  deferred,  4^.  Many  breweries,  mines, 
foreign  railwavs,  and  industrial  stocks  shared  in  the 
improvement  which,  however,  did  not  extend  to  the 
American  market  or  to  the  market  for  gilt-edged 
securities.  Consols,  which  were  88A  in  the  early  part 
of  the  year,  have  been  declining  all  the  summer,  and 
as  recorded  in  another  column,  the  index  price  of 
railway  debentures  remains  where  it  was  in  August. 

During  the  week,  the  tendencies  exhibited  in  the  ac- 
count have  continued,  as  is  sufficiently  seen  in  our  list 
below.  The  most  striking  feature  has  been  the  further 
rise  in  Guayaquil  and  Quito  Railway  bonds,  which 
have  risen  on  the  report  of  a  favourable  issue  of  the 
negotiations  proceeding  in  Equador  to  50,  the  price 
having  been  as  low  as  2~  but  a  few  months  back.  As- 
suming that  the  telegraphic  reports  accurately  describe 
the  settlement  arrived  at,  the  difficulties  of  the  company 
have  now  been  removed,  and  as  the  bonds  bear  in- 
terest at  6  per  cent.,  there  appears  still  to  be  room  for 
a  considerable  rise  in  the  price. 

Home  rails  were  advanced  boldly  at  the  beginning  of 
the  week,  and  although  there  was  some  profit-taking 
towards  the  close,  which  caused  something  of  a  check, 
the  market  is  in  a  very  different  condition  from  what  it 
was  during  the  greater  part  of  the  last  quarter. 

The  question,  which  naturally  arises  in  the  minds  of 
investors,  is  whether  the  present  general  advance  in 
prices  is  a  final  ascent  out  of  the  depression  which  has 
reigned  so  long,  or  whether,  like  the  spasmodic  at- 
tempts at  better  prices,  of  which  we  have  had  so  many 
experiences,  it  is  doomed  to  end  in  the  same  disap- 
pointment. That  the  rise  is  not  simply  due  to  the 
pressure  of  orders  from  investors  who  buy  to  hold 
is  clear,  for  in  that  case  the  purely  investment  stocks 
would  be  most  affected.  We  are,  therefore,  witness- 
ing once  more  the  effect  of  tlie  movement  of  specula- 
tive investors,  consisting  chiefly  of  amateur  specu- 
lators professionally  led,  who  buy  in  the  hope  of  selling 
again  at  higher  figures;  and  the  question  becomes: 
will  it  this  time  succeed  in  maintaining  prices  until 
the  more  genuine  demand  develops  sufficiently  to  sup- 
port them  ?  In  seeking  an  answer,  it  must  be  borne 
in  mind  that  there  is  very  little  indication  as  yet  of 
any  sign  of  improvement  in  trade.  On  the  contrary, 
file  returns  of  our  foreign  trade,  the  traffic  receipts  of 
our  railways,  the  collection  of  the  revenue,  the  Bank- 
er's Clearing  House  returns,  and  the  state  of  the  labour 
market,  all  witness  with  one  accord  that  trade  con- 
tinues to  decline.  It  must,  however,  be  recognised 
that  an  important  change  of  opinion  as  to  the  future 
of  the  money  market  has  developed  during  the  last  six 
weeks.  Up  till  then,  a  fear  of  high  rates  supervening 
toWards  tlie  end  of  the  year  as  the  result  of  credit 
difficulties  abroad  or  political  complications  was  widely 
entertained.  These  dangers  are  now  considered  less 
serious,  and  it  is  generally  believed  that  the  large  sup- 
plies of  new  gold  now  contributed  by  the  mines,  will 
ensure  that  any  tightness  of  money  during  the  winter 


months  will  be  of  a  mild  kind,  and,  aljove  all,  of  a  very 
short  duration.  Operators  have,  therefore,  surer 
ground  than  heretofore,  in  anticipating  the  demand 
for  all  kinds  of  stocks  and  shares  which  is  the  certain 
outcome  of  a  long,  period  of  cheap  money;  and  there  is 
good  reason  to  think  that  the  worst  of  the  depression 
is  over,  and  the  lowest  prices  have  been  seen,  though, 
as  regards  British  investments,  it  is  perhaps  necessary 
to  make  the  proviso  that  the  normal  progress  of  events 
is  not  interfered  with  by  any  action  of  the  Government. 

the  markets  were  weak  on  Friday  afternoon,  a  good 
many  operators  desiring  to  secure  their  profits  before 
the  end  of  tne  week,  but  Foreign -Railways  were  gener- 
ally strong,  and  Home  rails  closed  above  the  worst. 

The  4  per  cent,  prior-lien  issue  of  the  District  Rail- 
way, which  is  to  rank  before  the  debentures,  but  after 
the'  rent-charge,  has  been  fully  underwritten  at  97I.    . 

The  principal  movements  on  tne  week,  so  far  as  they 
relate  to  securfties  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  follow- 
ing: table :  — 


Name  of  Stock.     Rise.     F.ill. 


BrUish  Funds. 
Consols,   2i  per  cent.  ...  —  ... 
Do.  (ace.)  2\  percent.  —  ... 
Bri/isk    Railway  Stocks. 

Barry Deferrd I     ... 

Caledonian     —  xd 

Do.     Pref.  Con.  Ord.   —  xd 
Do.     Def   Con.   Ord.   I      ... 

Central  l.onlon    4     ... 

Do.      Deferred      I      ... 

City  &S.  Lon.  Cor.  Ord.  l\  ... 

Furness —   .- 

Great  Central  Preferred  li     .. 

Great  Eastern   \\  ... 

Gt.Nthn.  Pref.Con.Ord.    I     .. 
Do.       Def.  Con.  Ord.     j  ... 

Great  Western 2     ... 

Hull  and  Barnsley   i  ... 

Lancashire  &  Vorkshiie  2      ... 
London  P>r.  and  S.  Coast  4 

Do.     Deferred 3i   ... 

London  Chat,  and  Dover  J  ... 
Londrn  and  N.  Western  i  ... 
London  and  S.  Western  2  ... 
Do.  Def.  Con.  Ord.  i  ... 
London,  Tdbury,  etc....  —   ... 

Metropolitan     3 

Metropolitan  District  ...  2     ... 

Midland  Def.  Ord i  .. 

North  British  Pref.  Ord.  —  xd 

Do.     Ord J  ... 

North  Eastern  Cons.   ...    i 

North  Staffordshire i      ... 

South  Eastern  4      .. 

Do.     Deferred h  ... 

Taflf  Vale i  ... 

Indian  Railways. 

Eas' Indian  "A"  —  .\d 

Gt.IndianPeninsula  "A"  —  ... 
Colonial  Railways. 

Canadian  Pacific  4?   ■•■ 

Grand  Trunk  of  Canada     |   ... 

Do.  4  p. c.  Guaranteed  —  ... 

Do.    1st  Preference  ...  —  ... 

Do.   2nd  Preference...   I     ... 

Do.   3rd  Preference  ...   I 

Anierifan    Railways. 

Atchison  Comm m       ...   —  ... 

Baltimore  and  Ohio     ...   1}  ... 


Name  of  Stock.  Rise.  Falh 
Chesapeake  and  Ohio  ..  —  ...  \ 
Chicago  Clreat  Western  —  ..  — 
ChicagoMil.and.St.  Paul—  ..  — 
Denver  and   Rio  Grande  —  -..  — 

Do.     Preferred     \  ...   ^ 

Erie  Common  —  ...   — 

Do.     1st  Preference...   —   ...      2 

Do.     2nd  Preference     —  ...   i 

Illinois  Central ..   —  ...   2 

Louisville  and  Nashville  —  ...  J 
Missouri  Kans.  &  Texas  —  ...  — 

New  York  Central  — xd.  — 

N.Y.  Ontario  &  Western  —  ...  J 
Norfolk  and  Western    ..  —    ..  — 

Do.     Preferred —   ...  — 

Pennsylvania   —  •••     \ 

Reading  Common    —  ...     -J 

Southern  Pacific  Comn.  —  ...  — 
Southern  Common  —  ...  — 

Do.      Preferred     I      ...  — 

Union  Pacific  —  xd.  — 

Do.     Preferred    —  xd.  — 

Wabash     —  ...  — - 

Do,,    Preferred     i      ...  — 

Foreign  Railways. 
AntofagastaDef.  Ord....  —  ...  2A 
Argentine  Grt.  Western  —  ...  — 
Buenos  Ayres  and  Pacific  —  ...  — 
Buenos  Ayres  (jt.  Sthrn.  I  ...  — 
Buenos  Ayres  &  Rosario  —  ...  — 

Do.     Deferred I     ...  — 

Buenos  Ayres  Western  —  ...  — 
Cent.  Urugu.-iy  of  Mont.  —  ...  — 
Cordoba  &  Ros.  1st  Pref.  I  ...  — 
CordobaCentiallstPref.  —  ...    3 

Costa  Rica    —  ...    — 

Cuban  Central  —  ...  — 

Interoce.%nic  Pref. 

Leopoldina    

Mexican  Southern    —   . 

Mexican  Ordinary   \  . 

Do       1st  Pref.,  8  p.c   —   . 

Do      2nd  Pref., 6 p. c.  — 
Nitrate  (3rdinary — 

Do.   Deferred   — 

Ottoman{Smyrna  to  Aidin) — 

San  Paulo — 

South  Austrian J 


-  ...    4 


Smvrna-.\idin  Railway  Strike.  — Reutcr  reports  that  the  thud 
strike  within  the  past  few  weeks  has  been  declared  un  the 
Smyrna-Aidin  Railway.  On  Wednesday  the  railway  was  oc- 
cupied bv  troops,  who  drove  out  the  strikers.  On  Thursday 
the  railwaymen  on  strike  made  an  .attempt  to  force  their 
way  through  the  military  cordon  guarding  the  approaches  to 
the'  Smyrna  terminus.  A  soldier  was  w^ounded  in  the  struggle, 
and  thereupon  the  troops  fired,  killing  one  of  the  strikers,  an 
Italian  subject,  and  wounding  another. 
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BERLIN    ELEVATED    RAILWAY    DISASTER.  tlncc-.tnrovcl  lKn.>c.        Since  the  mnUWv  of  last   innnlh 

till-  cniii|i;my  lias,    for  llic  s.ako  uf  still  creator  si'ciiril\, 

Twenty-one  pcMiple  wei-e  killed  and  ci.t;litccn  seriously  mn  ,1   dirert   service   ol    trains    onl\    rnmi  east   to   west. 

injured     in     a    collision     which     occurred     helween     two  and  <  tlier  disliiicl   s-rvices  oiilv  Iroiii  and   to   Totsdainer 

trains  last  .Saturday  afternoon  on  one  of  the  o\eilicad  I'lal/   and   east    and    west.        (in    S;itnnl.i\.    two    trains. 

sections  of  the   I'.erlin  h'.levated  and   I 'nderi^i-onnd    I'.lec-  tr.ivcllin^  at  a  lii,i_;li  siieed.  arrived  at  the  s:mie  nionient, 

trie.  Railway.        .\n   official    staienieni    hv    the    .\dminis-  ,,,n.^     nroeeedin;;     direct     front     west     to    east,     on     the 

tration    of    the    Prussian    State    U.ailways    declares    that  eastern  end  of  the  hase  of  the   trian-le.   .and  the  other. 


Viaduct  carrying  Electric   Line  over  Steam   Railway  and    Corr.1 

the  accident  was  due  to  the  dri\er   of   one  of  the  two 
trains   disrei;ardin,!.;'    Iioth    the    home    and    distance    sig- 
nals which  were  set  against   hint.     .At   the  si>ot  where 
the  accident  happened  the 
r.iilway   constructors   had  • 
heen    confronted    with    a 
(litticult     prohleiu.  The 

railwav  coiuiects  the  west 
of  Berlin  with  the  east, 
skirting  th?  City  (Hi  the 
southern  side  and  at 
aliout  an  e(iual  distance 
from  tlie  termini  a  branch, 
runs  into  I'otsda.iier 
I'latz,  one  of  the  ni.aiti 
Berlin  thoroughfares.  To 
lueet  the  exigencies  of  the 
traffic,  the  en.gineers  con- 
structed a  triangle  of  rails, 
the  base  of  which  is  a  sec- 
tion of  the  direct  line  from 
east  and  west,  while  one 
side  of  the  triangle  is 
formed  by  the  line  diverg- 
ing from  the  main  line  in 
order  to  take  eastern  pas- 
sengers into  the  Pots- 
damer  Platz,  and  the  other 
side  by  the  line  designed 
to  take  western  ])assen- 
gers  into  the  sanie 
tlioroughfare.  F"rom  the 
points  where  the  two  sides 
tueet  the  opposite  base 
two  lines  run  downwards 
into  the  Potsdatner  Platz 
Station,  which  is  under- 
ground. In  order  that  everything  should  be  done 
to  obviate  accidents  the  lines  forming  the  two  sides 
of  the  triangle  were  constructed  on  a  different  level, 
the  direct  west  to  east  line  ruiuiing  at  the  height  of   a 
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Scene  of  the  Accident. 

running  from  Potsdamer  Platz  to  the  east,  at  the  point 
at  which  the  base  of  the  triangle  meets  the  eastern 
side.  The  signals  showed  the  road  clear  for  the  ni.ain 
line  train.  but  were 
aga'inst  the  train  jn'o- 
ceeding  from  I'dtsdamer 
Platz  to  the  east.  The 

two  trains  contimted 
their  respective  courses 
with  unabated  speed. 
The  result  was  an 
iiupact  at  the  point  where 
the  eastern  side  of  the 
triangle  joins  the  liase  and 
frotii  which  the  two  ser- 
\  ices  of  t  i;iins  the  direct, 
and  the  I'otsd.anier  Plal/ 
to  the  east — tra\-el  on  the 
same  nietals.  The  front 
tliird  class  coach  of  the 
direct  tr.aiii  w,as  hurled 
headlong  on  to  the  ii,a\ed 
yard  underneath,  and  its 
lifty  occut>aiils  wfre  al- 
most all  either  killed  or 
^^^  seriously      injured.        The 

I    i  s  ^^^B  '  i^      second  class    coach    which 

followed  it  all  but  shared 
the  sam,-  fate,  and  was 
just  toiitding  o\ei'  when 
its  couplings  broke.  The 
rest  of  the  coaches  of  both 
the  trains  kept  the  metals, 
the  occupants  escaping 
with  a  violent  shock.  The 
other  train  stiffered  com- 
parati\'elv  small  damage, 
was  derailed.  .\  new  under- 
groitnd  section  of  the  Berlin  lilevated  and  I  'tiderground 
Railway  from  Potsdamer  P^latz  to  the  .Spittlemarkt  was 
formaliv   otietied    on   Thursdav, 
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BRIGHTON  COMPANY'S  NEW  BOAT  TRAIN. 


The  London,  Brighton  and  South  Coast  Company 
have  recently  placed  on  the  Victoria-Newhaven  line  a 
handsomely  appointed  new  train  to  run  in  connection 
with  their  Continental  services.  The  train  consists  of 
eii,dit  coaches,  each  of  which  is  carried  on  two  four- 
wheeled  bogies,  with  a  Pullman  car  in  the  centre. 

The  accompanying-  illustrations,  which  are  repro- 
duced by  the  courtesy  of  Mr.  Douglas  Earle  Marsh, 
the  company's  locomotive  and  carriage  engineer,  show 
the  train  (i)  in  Newhaven  Harbour  Station  and  (2)  near 
Star  Lane,  while  the  third  photograph  shows  part  of 
a  first-class  compartment.  The  fifth  coach  of  the 
train  is  a  Pullman  car  of  standard  design,  and  the 
other   eight   vehicles   consist   of   one   54ft.    second-class 


fi-oni  the  Pullman  car,  seating  accommodation  is  pro- 
vided for  3X4  passengers,  viz.,  lu  in  _'o  first-class 
compartments  and  2J2  in  2S  second-class  compart- 
ments. 

One  of  our  illustrations  shows  the  new  boat  train 
being  hauled  by  tank  engine  No.  22.  This  is  one  of 
the  powerful  new  class  of  the  4-4-2  type,  which  was 
described  in  The  Railway  Times  of  Alarch  7. 


NEW   LOCOMOTIVE   TYPES  :  BENCAL-NACPIR  RAILWAY. 


( )n  the  Bengal-Xagpur,  as  on  several  other  Lidian 
railways,  there  have  lately  been  introduced  some  loco- 
motives of  advanced  types,  and.  by  the  courtesy  of  Mr. 
A.  R.  Bailey,  chief  mechanical  engineer,  we  are  enabled 
to  illustrate  and  brieflv  describe  two  of  the  new  designs. 


New  Boat  Train  for  the   London.   Brighton  and  South  Coast  Railway 


brake,  four  56ft.  lavatory  first  and  second-class  com- 
posite carriages,  two  56ft.  first  and  second-class 
composites,  and  one  48ft.  brake  van.  The  new  stock 
nas  a  uniform  width  of  8ft.  bin. 

The  interior  decoration  consists  of  plain  white 
pflinted  millboard  panels  with  a  lincrusta  border.  The 
wood  finish  is  polished  walnut  and  sycamore  panels  in 
me  first-class  compartments,  and  polished  mahogany 
ajnd  oak  panels  in  the  second-class.  The  non-smoking 
compartments  are  upholstered  in  figured  white  and 
brown  moquette,  and  the  smoking  compartments  in 
green  buffalo  hide.  The  floors  are  covered  with  fig- 
ured linoleum  and  rugs  to  maich  the  upholstery.  The 
train  is  equipped  with  steam  heating  apparatus  uiuLr 
tho  control  of  the  passengers,  .Stone's  system  of  elec- 
tric  lighting,    and    the    Westinghouse   brake.        Apart 


1  he  first  illustration  shows  one  of  two  De  Glehn 
compound  express  locomotives  of  the  "  Atlantic  "  type, 
which  ha\e  been  introduced  experimentallv  on  the  mail 
express  services  rumiing  between  Calcutta  and  Bombay, 
lia  Xagpur,  and  between  Calcutta  and  Madras.  These 
two  engines  are  receiving  a  twelve-months'  trial  on 
the  basis  of  an  arrangement  that  they  shall  be  returned 
to  the  builders  at  the  end  of  that  period,  unless  they 
prove  equally  as  efficient  and  economical  as  the  other 
types  employed  in  working  those  services  for  the  same 
weight  of  train  and  conditions  of  schedule.  Although, 
owing  to  the  greater  number  of  working  parts  involved 
in  their  construction,  the  engines  are  almost  certain  to 
be  slightly  heavier  in  oil  consumption,  there  is  every 
reason  to  believe  that  they  will  be  able  to  equal,  if  not 
to  surpass,  the  performance  of  the  other  locomotives. 


OcToHKR    3,    1908.] 


THE    RAILWAY    TIMES. 


^7^ 


wliirli   ill  all  casfs  arc  titted   willi   ^^ilnl)lc   cvlinilcis  and  The  \\'\'j,\\  ]>io>siire  cvlinders  are  of  I3".n.  diaim-ter.  and 

link  motion  val\e  .^ear,            ■  ilic  low  prcsurc  ones  ji.lin.  diameter,  the  stroke  hein.^ 

The  usual  De  (ilehn  c\lirulei-  and  \al\c  .u;ear  arrans^e-  Jdin.      Tlie  ho^ie  wheels  are  3ft.  ^in.  diameter,  and  llie 

meats   are    employed,    there     hein.L;     two     inside    liis^li-  coupled  wheels  (ill .  ftin.  di.inieter.  with  a  |>air  of  4ft .  .S.lin. 

pressure  cylinders  driving;  the  crank-axle  of  the  leadinii'  diameter  trailin.u;-  wheels  lielow  the  liiehox.    The  coupled 

coupled  wheels,  and  two  outside  low -orcssure  cylinders  wlieelhase  of  the  entwine  i>  7ft  .  and  the  toi.il  wheelhase 

which  drive  the  second  pair  of  coupled   wlieels.     Each  _'Xft.     The  boiler   is    5ft.    i]in.    tliameter   outside,    and 


De  Glehn  Compound  "Atlantic"  Type   Express  Passenger  Engine. 

cylinder  has  a  separate  W'alschaert's  valve  i;eai-,  and  the 
slide  \alves  in  all  cases  work  above  the  cylinders.  The 
boiler  has  the  BelpaiVe  type  of  firebox  and  an  extended 
smokebox.  The  boiler  tubes  are  195  in  nundier  and 
j}in.  outside  diameter,   the  material  of  which   they  are 


14ft.  ijin.  lon,^,  and  it  affords  1,740  sq.  ft.  of  healiiii; 
surface  in  the  tubes,  and  153  sq.  ft.  in  the  firebox,  a  tol.al 
heatini^-  surface  of  1,899  st].  ft.  being  thus  obtained.  'I'he 
L^rate  area  is  31.7  sq.  ft.,  and  the  workini.;'  steam  ])res- 
sure  Jjolbs.  i)er  scj.  in. 


'  Consolidatioi 


made  beiny  lap-welded  Swedish  charcoal  iron 
tion  to  the  pair  of  Ramsbottom  safety  valves,  placed 
over  the  firebox  in  front  of  the  cab,  there  is  an  addi- 
tional safety  valve  of  the  Coale  type  further  forward. 
A  six-wheeled  tender  is  attached  to  the  engine,  this 
being-  of  the  Bengal-Nagpur  Railway  standard  pattern, 
fitted  with  cab  at  the  forward  end. 


Ty|.i     Locomotive  for  Mineral   Traffic 
In  addi 


The  engine  without  tender  weighs  J2.2  tons 
m  working  order,  with  343  tons  on  the  coupled  wheel.s 
for  adhesion.  The  tender  carries  6  tons  of  coal,  and 
3,500  gallons  of  water,  and  engine  and  tender  together 
in  full  working  order  weigh  1 1.2.45  tons. 

During  some  tests  carried  out  with  the  two  locomo- 
tives, it  was  found  that  the  average  evaporation  of  water 
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was  at  the  rate  of  /Albs,  per  ilj.  of  coal.  'I'he  engines 
proved  themselves  capable  of  maintaining  an  even 
sijeed  on  up  grades,  and  to  run  at  very  high  velocities 
on  the  level  with  the  usual  mail  load  of  220  tons  behind 
the  tender.  As  an  experiment,  a  test  load  of  425  tons 
was  made  up,  and  with  this  one  of  the  engines  improved 
on  schedule  timing  to  the  extent  of  four  nnnutes.  mail 
speed  being-  taken  as  the  basis  of  the  trials. 

The  second  illustration  shows  one  of  the  several  heavy 
"Consolidation"  type  locomotives  used  for  lianling 
mineral  trains  of  a  maximum  weight  behind  Uie  tender  of 
1,500  tons,  running  between  the  Jherria  coalfields  and  the 
Port  of  Calcutta,  the  ruling  gradient  being  i  in  130. 
These  are  very  powerful  locomotives,  having  outside 
cylinders,  join,  diameter,  by  j6in.  stroke,  driving  eight 
coupled  wheels  4ft.  Sin.  diameter.  The  boiler  ijressure 
is  iHolbs.  per  sq.  in.,  and  with  So  per  cent,  of  this  the 
engine  develops  a  tractive  effort  of  3o,oS6  lbs.  The 
cylinders  drive  the  third  pair  of  coupled  wheels  and 
steam  distribution  is  effected  by  means  of  balanced  slide- 
valves  working  on  top  of  the  cylinders,  and  actuated  by 
Walschaert's  valve  mechanism.  The  boiler  is  of  the. 
Belpaire  type,  with  extended  smokebox.  With  the  fire- 
box it  produces  a  total  heating  surface  of  1,605  -^l-  ft-- 
and  the  grate  area  is  3_'  sq.  ft. 

The  coupled  wheelbase  of  the  engine  is  ifift..  and  the 
total  wheelbase  24ft.  2in.  In  working  order  the  loco- 
motive weighs  62  tons  14  cwts.,  and  with  the  tender 
102  tons  14  cwts.  The  design  in  this  case  is  based  prin- 
cipally onthe  recommendations  of  the  British  Engineer- 
ing .Standards  (Locomotive)  Committee.  Both  of  the 
locomotives  illustrated  were  built  by  the  North  British 
Locomotive  Co.,  Ltd.,  Glasgow,  the  mineral  engine 
forming  one  of  a  numerous  class. 


THE  LAY-OUT  AND  EQUIPMENT   OF  STATIONS. -I. 


The  lay-out  and  equipment  of  ordinary  country 
stations  must,  of  course,  be  governed  very  largely  by 
local  conditions,  and  it  is  impossible  to  set  out  designs 
which  could  in  any  degree  be  regarded  as  standards. 
At  the  same  time  the  plans  followed  at  typical  small 
stations  by  railway  engineers  in  this  country  should  be 
.suggestive  to  those  carrying  out  similar  work  in  the 
Colonies,  and  of  interest  to  many  readers  who  take  a 
general,  if  unprofessional,  interest  in  railway  work. 
By  the  courtesy  of  the  engineers  of  various  railways. 
we  are  able  to  give  examples  of  the  lay-out  and  details 
of  the  equipment  of  three  different  types  of  stations. 
The  illustrations  accompanying  these  notes  may  be 
representative  of  general  railway  practice. 

We  first  give  an  example  of  the  lay-out  of  an 
ordinary  country  station  on  a  double  line  of  rails.  The 
I)lan  is  that  of  'Rochford  Station  on  the  .Southend 
line  of  the  Great  Eastern  Railway.  London  is  on  the 
left  and  Southend  on  the  right,  so  the  down  line  is  the 
upper  of  the  two.  The  goods  yard  is  situated  on  the 
down  side  of  the  line.  There  are  also  cattle  loading 
pens,  and  a  horse  and  carriage  loading  dock— behind 
the  down  platform — on  the  same  side."  The  station 
stands  high  above  the  roadway  and  the  connections 
are  cramped,  besides  not  being  of  recent  construction, 
b^it  the  lay-out  is  none  the  less  interesting.  The 
extreme  connection.  A,  in  the  down  line  give  access 
to  and  from  the  goods  yard  and  the  siding,  B.  Imme- 
diately inside  are  some  double-slips,  C. 

Double  Slips. — Where  two  connections  cross  each 
other,  as  do  those  between  the  goods  yard  and  point 
A,  and  that  between  siding  B  and  shunting  neck  D. 
they  may    be    made     to    intercommunicate    with    each 


other  by  putting  into  double  slips,  as  at  C.  A  move- 
ment can  thus  be  made  from  the  goods  yard  or  siding 
B  to  either  the  shunting  neck  or  the  down  main  line. 
Also  from  the  shunting  neck  or  the  down  main  Inie 
into  the  goods  yard  or  to  siding  B 

Normal  Posilion  of  Points. — All  points  that  are  con- 
nected to  signal-boxes  have  a  "  normal  "  and  a  "  re- 
versed "  position.  The  normal  position  is  that  in 
which  they  lie  when  the  lever  operating  them  is  normal 
-—i.e.,  back — in  the  locking  frame  in  the  signal-box. 
The  reversed  position  is  when  the  lever  is  reversed — 
i.e.,  liver.  In  the  plan  the  points  lie  nurmally  for  the 
direction  .indicated  by  the  pointing  of  the  hatching, 
and  the  points  that  are  coupled  to  the  signal-box  are 
indicated  by  a  circle.  That  end  of  the  double  slips 
nearest  the  main  line  lies  normally  for  siding  B,  "so  mat 
the  lever  has  to  be  pulled  over  to  reverse  the  points 
if  a  movement  has  to  be  made  to  or  from  the  goods 
yard.  The  other  end  of  the  double  slips  lie  normally 
f(.)r  the  shunting  neck,  and  so  act  as  safety  pciinls. 

Safctx  Fuinis. — (  )ne  of  the  requ'rcments  of  t!ie 
Board  of  Trade  reads:  "  Safety  points  to  be  provided 
upon  ....  sidings  at  their  junctions  with 
passenger  lines,  with  the  points  closed  against  the 
passenger  lines  and  interlocked  with  the  signals." 
.Safety  points  not  only  effectually  prevent  trains  leaving 
sidings  and  obstructing  the  main  line  without  permis- 
sion of  the  signalman,  but  stop  vehicles  from  being 
pushed  or  blown  out,  or,  in  the  case  of  sidings  on 
falling  gradients,  running  out  by  gravity.  The  far 
end  of  the  double  slips  C,  therefore,  lie  for  the  shunt- 
ing neck,  and  act  as  safety  points  for  the  g^oods  yard 
and  siding  B.  Points  H2  act  as  the  safety  point  of  the 
refuge  siding.  A  single  switch  in  the  left-hand  rail 
is  sufficient  for  a  safety  point,  but  vehicles  are  then 
unnecessarily  derailed. 

Shunting  Neck. — The  provision  of  the  shunting  neck 
D  is  a  desirable  acquisition,  as  engines  making  shunt- 
ing movements  to  and  from  the  goods  yard  or  siding 
B  can  draw  forward  and  clear  the  various  points 
without  obstructing  the  main  line.  Were  there  no 
shunting  neck  the  engine  would  have  to  go  out  on 
to  or,  at  least,  towards  the  main  line  every  time 
vehicles  have  to  be  transferred  from  either  of  the  two 
sidings  in  the  goods  yard  into  the  other.  As  a  matter 
of  fact,  the  Board  of  Trade  requirements  specify 
"  sidings  to  be  so  arranged  that  shunting  operations 
upon  them  shall  cause  the  least  obstruction  to  the 
passenger  lines." 

It  will  be  seen  that  down  trains  are  able  to  detach 
and  attach  traffic  in  the  goods  yard  or  the  horse  and 
carriage  siding  direct,  but  this  is  not  done  so  readily 
off  the  up  trains.  Such  movements  have  to  bo  made 
through  the  connection  Ei — E2  off  the  up  main  into 
siding  B. 

I'lirougli-Ruad  icitli  Slips. — The  connection  Ei — E2 
is  a  through-road  with  slips  Fi — F2.  These  are  single 
slips,  in  contradistinction  to  the  double  slips  just  de- 
scribed. The  slips  Fi — F2  give  access  between  the  up 
and  down  lines  in  the  same  way  as  by  a  crossover-road. 

Lrossover-Road  — G — G  is  a  crossover-road  for  giv- 
ing access  from  one  main  line  to  the  other.  This  is 
very  useful  for  "running-round"  a  train.  By  this  is 
meant  the  reversal  of  the  engine.  Say  a  train  arrives 
from  London  on  the  down  line.  It  would  stop  at  the 
down  platform,  the  engine  would  be  detached  and  run 
to  clear  the  slips  F2,  which,  together  with  the  points 
Ei,  would  be  reversed,  and  the  engine  would  set  back 
on  to  the  up  line,   and  proceed  beyond  the  crossover- 
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mad  (1— ('..  wliicli  \\<.ulil  tlu-n  lie  rcvt-rsod.  and  the 
ens^ine  would  set  back  on  to  the  tail  of  the  train,  which 
could  afterwards  depart  thniutili  crossover  (J— (i  or 
he  set  hack  clear  of  the  slips  l''_>  and  then  thniu,u;h  the 
slips  {<<  the  u])  platform. 

It  is  not  every  country  station  that  is  equii-ipcd  with 
such  facilities.  <  )ne  crossover-road  or  slip  in  a 
throu.nh-road  is  generally  res^arded  as  sufficient.  One 
or  the  other  of  the^e  means  for  .^ettmt,'  from  one  main 
line  to  the  other  is,  however,  alisolutely  essential. 
First,  to  allow  for  trains  to  be  shunted  from  one  main 
line  to  the  other  to  permit  other  trains  to  pass;  and, 
second,  to  cross  trains  over  from  one  main  line  to 
the  other  when  single  line  workini,^  is  in  operation, 
owing  to  one  line  being  obstructed.  A  second  cross- 
over-Voad  would  appear  to  lie  necessary  at  Rochford, 
as  then  an  up  gmid  (lri\er  having  vehicles  to  attach 
out  of  the  goods  yard  would  bring  his  train  to  a 
stand  at  the\ip  liome  signal,  No.  7,  detach  his  engine, 
draw  forward,  set  back  his  erigine  through  the  slips  on 
to  tlie  down  line  and  beyond  points  A.  }Te  would 
then  go  into  the  goods  yard,  bring  out  his  wagons 
on  to  the  down  line,  and  then  propel  these  on  to  the  up 
line,  through  the  slips.  The  vehicles  would  be  brought 
to  a  stand  clear  of  the  points  Ei,  and  the  engine  would 
then  go  through  the  slips  again  on  to  the  down  line. 
He  would  stop  clear  of  the  points  F2,  which  would  be 
reversed,  and  he  would  proceed  over  the  wrong— the 
down— line  through  the  station  and  on  to  the  up  line 
tbn.ugh  crossover  (]-('•.  and  set  back  on  to  the  vehicles 
and  back  them  to  the  train. 

Rcfiii;c  Siding.— There  is  one  other  connection  at 
RochfoVd  to  be  noticed,  which  is  the  up  refuge  siding 
that  is  controlled  bv  pnints  II1--IIJ.  On  various  parts 
of  every  line  accommodation  has  to  be  made  whereby 
slower  'or  less  important  trains  may  be  placed  off  the 
main  line  to  allow  fa.ster  or  more  important  trains  to 
pass.  The  ideal  accommodation  for  this  is  a  loop  or 
relief  line,  into  which  a  train  can  be  turned  direct  by 
facing  points.     This  is  only  possible  in  few  cases. 

A  refuge  siding  should  be  of  sufflcient  length  to 
accommodate  the  longest  train  running  on  that  sec- 
tion. In  this  case  it  has  to  accommodate  45  wagons,  a 
brake  van,  and  the  engine,  and  it  is  nearly  i,oooft.  clear 
from  points  Hj  to  the  buffers. 

(To  he  continued.) 


Victorian  State  Hallways  Revenue. ---The  :mnual  ic|)uii  of  the 
\Ktorian  Railways  for  the  year  ended  June  30  is  now  pub- 
lished The  net  revenue,  says  a  Melbourne  telegram,  wa^ 
/.,;;6  4SS,  which  is  sufficient  to  pay  the  interest  on  the  rail- 
^'ay  loans  and  to  leave  a  surplus  of  /s^.^S'  f"--  "1=  consoli- 
dated revenue. 

Tube  Railway  Innovations.— .Several  changes  have  been  intro- 
duced on  the  Piccadilly,  Bakerloo,  and  Hampstead  Tubes 
during  the  present  week.  These  include  strip  tickets  at  a 
reduced  rate  available  bet\^een  certain  stations  m  either 
direction  The  tickets  arc  transferable.  A  more  frequent 
service  of  trains  is  being  run.  At  present,  during  the  busy 
hours  of  the  day,  there  are  30  trains  per  hour  on  the  Piccadilly 
Railway  and  34  trains  per  hour  on  the  Bakerloo  Railway.  It 
H  proposed  during  the  present  month  to  increase  the  number  of 
trains  run  per  hour  on  the  Bakerloo  Railway.  On  Monday  the 
tram,  on  these  three  lines  will  continue  to  run  up  to  1.15  a.m., and 
a  service  of  additional  trains  will  be  run  on  the  Piccadilly  Rail- 
way for  the  convenience  of  theatre-goers.  .\  train  will  be  run 
from  Highgate  at  7.59  in  the  morning,  and  this  wdl  not  stop 
at  several  intermediate  stations.  A  reduction  of  fares  on  the 
Pircadillv  Tube  has  also  been  made.  The  fares  from  I- insbury 
Park  to  'Piccadillv  Circus,  Dover  Street,  Hyde  Park  Corner, 
and  Knightsbridge,  which  have  hitherto  been  4d.,  are  now 
reduced  to  3d. 
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MEETINGS  &  REPORTS. 


FORTHCOMING  MEETINGS. 

Oct.   6   (7>«.v.)— Dorada     Extension    Railway     (Annual),     Finsbury 
Pavement  House,  E.C.,  at  2 

Oct.    6    (T„, 
Oct. 


Traffic  Statistics. 


—Wellington  and  Manawatu  Railway  (Extraordinary). 
Cannon  Street  Hotel,  E.G.,  at  12. 
7    (*fW.)— Canadian  Pacific  Railway  (Annual).  Montreal,  at  12. 
Followed  by  a  Special  Meeting. 
Oct.  8  (/"^/(nt.)— Grand  Trunk  Railway  of  Canada  (Half-yearly),  City 

Terminus  Hotel,  E.G..  at  12. 
Oct.   14  (//>«'.)— Entre  Rios  Railways    (Annual),  River  Plate  House, 
E.C..  at  12. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  Jinancial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  Tub. 
Railway  Times,  iz,  Norfolk  Street,  London,  fV.C.  (Telephone 
2Q48  Gerrard.     Telegraphic  address,  Altimetry,  London). 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

The   directors  in  their  report   for  the  half-year  ended  June 
30,    igoS,    give    the   following   comparison    of    the   half-year's 
revenue    account    wiih    that    of    ihe    corresponding    halt-year 
ended  June  30,  1907  :  — 

1907. 
Gross    receipts  ...         ...         ...  j{, 3,381,260 

Deduct — 

Working  expenses,  being  at  the 
rate  of  73.22  per  cent.,  as  com- 
pared with  73.54  per  cent,  in 
1907  2,486,544 


1 90S. 
.^2,919,192 


2,13; 


,288 


Net  traffic  receipts  ... 

Amount  received  from  the  Inter- 
national   Bridge    Company    ... 

Interest  on  bonds  of  Central  \'er- 
mont    Railway 

Interest  on  securities  of  con- 
trolled lines  and  on  St.  Clair 
Tunnel  bonds  acquired  by  the 
issue  of  Grand  Trunk  4  per 
cent,  debenture  stock 

Balance  of  general  interest 
accoitnt 

Net  revenue  receipts     ... 

Rents   (leased  lines) 

Interest  on  debenture  stocks  and 
bonds  of  the  company 

Interest  on  debenture  stock  and 
bonds  of  lines  consolidated 
with  the  Grand  Trunk  Com- 
pany 

Canada  Atlantic  Railway  de- 
ficiency 

Detroit,  Grand  Haven,  and  Mil- 
waukee   Railway    deficiency    ... 


i;S94,7i6 

;4>6,oi3 
6,507 


^781,904 
6,507 


60,3.0  . 

fo.jiO 

4S.247 

40.937 

/i, 025, 793     . 

•     ;£9o5-b7i 

/■77.603     ■ 

•        /'77.603 

489,729     . 

494,441 

44,37-!     • 

37,667 

87,800     . 

68,892 

10,970     . 

46,574 

Leaving  a  surplus  of 


.^■710,474 
315,319 


;i'i,o25,793     ...     /."9o5,67i 
.Adding   the  balance  of   ^6,754  at   the   credit   of  net    revenue 
account   on    December  31,    1907,  to   the  above   surplus   for   the 
past    half-year    of   ;^i8o,494,    the    total    amount    available    for 
dividend    is    ;ir:87,248,    from    which    the    directors    recommend 
the   payment    of   the    full    half-years    dividend   on    the    4    per 
cent,  guaranteed  stock  amounting  to  ^185,622,  leaving  /i,626 
to  be  carried  forward  to  next  half-year's  account. 
Gross  Reckipts. 
The  following  table   exhibits   a  comparison   of   the   receipts 
rfor  the  half-years  ending  June  30,  1908  and  1907  :  — 


Description  of  receipts,. 

1908. 

1907. 

Increase. 

Decrease. 

Pa«.sengers    

Mails  and  expre.ss    

Freight  and  live  stock 

Miscellaneous   

C 

84',S03 

136,584 

1,854,408 

86,697 

C 

889,581 

142,202 

2,271.948 

77,828 

8,86c 

47,778 

5,6iS 

417,540 

Tol.ils     . . 

2,919,192 

5,381,259 

- 

462,067 

Passengers  carried    

Average  fare  per  passenger    . . , 
Tons  of  freight  and  live  stock 

Average  rate  per  ton 

Tons  carried  one  mik 

Earn  ng>  per  train-mile    .  .^ 


,90s. 

1907. 

Decrease. 

4,800,036 

4,936,016 

■•35,980 

42 -07^. 

43-24rf. 

iijrf. 

7,223,000 

8,510,574 

1.387.574 

61  62rf. 

64 '07^. 

2-45rf.^ 

299,205,532 

1,626,383,387 

327,177,855 

7S-05rf. 

8o-49rf. 

5'44'^. 

The  average  rate  per  ton  per  mile  on  the  entire  freight 
business  was  0.69  of  a  cent.,  compared  with  0.68  of  a  cent, 
in    the  corresponding  half-year. 

WoRKixG  Expenses. 

The  working  expenses,  excluding  taxes,  amounted  in  the 
half-year  to  ,£2, 096, 053  or  71. So  per  cent,  of  the  gross  re- 
ceipts, as  compared  with  ^^2, 445,662,  or  72.33  per  cent.  ; 
a  decrease  in  amount  of  ^349,609.  and  in  the  propor- 
tion to  the  gross  receipts  of  0.53  per  cent.  The  following 
table  exhibits  a  comparison  of  the  revenue  expenditure,  in- 
cluding taxes,  for  the  half-years  ended  June  30,  190S  and 
1907;-     . 


Description  of  expenditure. 

1903. 

c 

•'46,57s 

387,520 

1,368,954 

93,004 

4i,«35 

1907. 

Increase 

Decrease. 

Maintenance  of  way,  &  structures 
Maintenance  of  equipment    ...    -. 

Conducting  transportation 

General  expenses 

287,671 
65.3,285 
1.387,343 
117,363 
40,882 

i          1 
353 

I. 
41,096 
265.765 
18,389 
24.359 

Total 

Percentage  of  gross  receipts 

Expenditure  per  train- mile 

£2,137,288 

i'::d. 

.£2,486,544 

73'54, 
59-19^. 

= 

349.356 
0-32 
4  97«- 

TR.MN    MILE.4GE. 
The   train    mileage    of  the  half-year  compares  with  that  for 
the    half-year    ending    June   30,    1907, 


follows 


Description  of  mileage. 

1908. 

1907. 

Increase. 

Decrease. 

4,304,902 

4,929,803 

220.051 

4,152,908 

5,619,480 

309.425 

I5",994 

_ 

6^9,677 

83,374 

9.460,756 

10,081,813 

From  the  foregoing  statements  it  will  be  observed  that  the 
gross  receipts  for  the  half-year  shows  a  decrease  of  ;£462,ob7, 
or   13.67  per  cent.  ;  the  working   expenses,   including  taxes,   a 
decrease  of  ^349,256,  or  14.05  per  c?nt.  ;  and  the  train  mileage 
a  decrease  of  621,057,   or  6.16  per  cent. 
Capital  Account. 
The  total   charges  to  the  capital  account  amounted  for  the 
half-year    to   ^232,280.      Of   this   sum   ;£i  11,061    was   discount 
and  commission  on  4  per  cent,  guaranteed  stock  issued  duping 
the   half-year,    less   premium   on   4   per   cent,   debenture    stock 
sold  and  issued  in  exchange  for  Midland  of  Canada  sectional 
bonds.        The   actual    expenditure   on   capital   account   was   as 
follows:— Xew   works,   229,288;   double   track,   ^88,827;   land 
purchased,    ^^3,103;    total,    j{;i2i,2iS. 
Rolling  Stock. 
No  additions  to   the   stock  at   the   expense   of  capital   have 
been  made  during  the  half-year.     Three  ten-wheeled  passen- 
ger  engines   and   28   first   class,    5    baggage,    50   tank    and   22 
caboose  cars  were  purchased,  and  2  dining,  2  mail,   i_  caboose 
and    1    scale    test    cars    were    built    in    the    company's    shops 
during  the  half-year  on  revenue  account. 
Double  Track. 
The  doubling  of  the  track  between  St.  Lambert  at  the  east 
end  of  the  Victoria  Bridge  and  Ste.  Rosalie   where  the  Inter- 
colonial   (Government)   Railwav  joins  the   Grand   Trunk   line, 
has  been  somewhat  delayed,  but  it  will  be  completed  and  put 
into   operation  on   November   i   next. 

Can.\da  Atlantic  Railway. 
The  gross  receipts  of  tlte  Canada  .\tlantic  Railway  Com- 
pany for  the  half-year  amounted  to  /i64,S55,  against  ;£i8o,646 
in  1907,  a  decrease  of  /iS,79',  and  the  working  expenses 
were  /i 7 1.644,  against  ^206,343,  a  decrease  of  ;{;34,699,  leav- 
ing a  revenue  deficiencv  of  £b,-i%<^  m  1908,  compared  with 
i;^5,697  in  1907.  The  interest  charges  for  the  half-year  were 
/62,i03,  against  i;62,io3,  so  that  there  was  a  net  revenue 
deficiencv  of  ^68,892,  compared  with  ^87,800  in  1907.  The 
number  'of  passengers  carried  during  the  half-year  was 
220,616,  against  211,020,  an  increase  of  9,596,  or  4.58  per 
cent.  ;  and  the  passenger  receipts,  including  mails  and  express 
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receipts,  were  jC42,3'3,  against  .£43.567,  a  <lcrioasc  of  £1.2-^4. 
or  2.88  per  cent.  The  quantity  of  freight  moved  \v:i>  1)41,^11; 
tons,  against  S54,(/)7  tons  in  1907,  an  increase  of  Hd.-^tjd  ions, 
or  10.11  [>cr  cent.;  and  the  receipts  from  freight  trafiic  weie 
^116,669,  against  /i3i,,?3o,  a  decrease  of  /i4,6fii,  or  ir.ifj 
per  cent. 

GR.\N1)    TRINK    WtslKRN    RA1I,\\A\. 

The.  gross  receipts  of  tlio  (ir.intl  Tumk  \\■e^tern  Railway 
Company  for  the  half-year  amounted  to  ;£5 13,739,  against 
/590-O33  in  1007,  a  decrease  of  /S5,294.  and  the  working  ex- 
penses were  ^477, 806  against  ;£5 16,535,  a  decrease  of  /3S.721), 
leaving  a  net  profit  of  ^35,933,  coniiiared  with  ^S2,49S  l,i 
the  corresponding  half-year.  The  net  revenue  cliarges  for 
the  half-year,  were  /9i,S6i,  reduced  by  credits  for  ren.als  in 
Chicago  to  ^38,779,  so  that  there  was  a  net  revenue  deficient  y 
of  ^£2,846  for  the  half-year,  as  compared  with  a  sur])lus  of 
/921  for  the  corresponding  half-year  of  1907.  Deducting 
this  deficiency  from  the  surplus  for  the  half-year  ended 
December  31,'  1907,  of  /i  5,9^*5  there  remains  a  surplus  for 
the  year  to  June  30,  1908,  of  i;i3,i39,  and  adding  to  this 
amount  the  balance  of  .£6,728  carried  forward  on  June  30,  1907, 
the  net  revenue  balance  on  June  30  last  amounts  to  /J9.8(>7, 
which  will  admit  of  the  payment  of  the  full  interest  on  the 
second  mortgage  income  bonds  for  ihe  year  ended  June  30, 
1908,  and  leave  a  balance  of  £7,539.  The  number  of  pas- 
sengers carried  during  the  half-year  was  845,022,  again>t 
830,242,  an  increase  of  14,780,  or  1.7S  per  cent.  ;  and  the 
passenger  train  rece-ipts,  including  mails  and  express  re- 
ceipts, were  £169,893  against  £158,018,  an  increase  of  £11,875, 
or  7.51  per  cent.  The  quantity  of  freight  moved  during  the 
halt-year  was  1,524,137  tons  against  1,852,607  tons,  a  de- 
crease of  328,470  tons,  or  17.73  per  cent.,  and  the  receipts 
from  this  traffic  were  £342,671,  against  £440,298  in  1907,  ,1 
decrease  of  ^97,627,  or  22.17   per  cent. 

Detroit,  Grand  Haven,  and  Mii.waikkk.  Rah. way. 
The  gross  receipts  of  the  Detroit,  Grand  Haven,  and  Mil- 
waukee Railway  for  the  half-year  were  ^143,637,  againsi 
_£i65,644  in  1907,  a  decrease  of  ;£2  2,oo7  ;  the  working  expenses 
were  £151,709,  against  £^39,662,  an  increase  of  £12,047;  leav- 
ing a  revenue  deficiency  of  £8,072,  against  a  surplus  of 
£25,982,  a  decrease  of  ^34,054,  compared  with  the  cones- 
ponding  half-year  of  1907.  The  net  revenue  charges  for  the 
half-year  were  £38,502,  against  £36,952  in  1907,  so  that  there 
was  a  net  revenue  deficiency  of  ^£46,574,  as  compared  with 
_£io,970  for  the  corresponding  period  of  1907.  The  number 
of  passengers  carried  during  the  half-year  was  325,529,  against 
308,622,  an  increase  of  16,907,  or  5.48  per  cent.  ;  and  the 
passenger  receipts,  including  mails  and  express  receipts,  were 
/46,S3i  against  £48,512,  a  decrease  of  £1,681,  or  3.47  per 
cent.  The  quantity  :■(  i  eight  aioved  was  710  O5S  icns,  against 
774,835  tons  in  1907,  a  decrease  of  64,177  tons,  or  8.28  pey 
rent.  ;  and  the  receipts  from  freight  traffic  were  /91.427, 
against  £113.978  in  1907,  a  decrease  of  £22,551.  or  19.71) 
per  cent. 

Grand  Trunk  P.«ifi'  Raitwav. 
The  first  section  of  the  Grand  Trunk  Pacific  Railway, 
covering  the  district  between  Winnipeg  and  Battle  River,  a 
distance  of  675  miles,  has  been  completed,  and  although  not 
yet  formally  opened,  is  being  operated  by  a  mixed  passenger 
freight  train  service  for  the  accommodation  of  settlers  and 
farmers.  The  grading  of  the  track  between  Battle  River 
and  Edmonton  is  also  completed,  and  when  the  bridges  at 
Battle  River  and  across  the  Saskatchewan  River  at  Clover 
Bar,  near  Edmonton,  are  completed,  which  will  be  towards 
the  end  of  November,  the  mixed  train  service  will  be  ex- 
tended through  to  Edmonton,  a  total  distance  of  793  miles. 
The  grading  of  the  line  west  of  Edmonton  to  Wolf  Creek 
(123  miles),  which  is  the  dividing  point  between  the  Prairie 
and  Mountain  sections,  is  progressing  favourably,  as  well 
as  the  -trading  of  the  section  of  about  100  miles  eastward 
from  Prince  Rupert,  the  Pacific  terminus  of  the  railwav.  The 
Lake  Superior  branch  will  be  ronipIete<!  by  the  end  of  October. 

Buenos  Ayres  Great  Southern  Railway.-  After  providing  for  the 
interest  on  the  debenture  and  preference  stock  and  four  per 
cent,  extension  shares,  1910,  and  all  other  charges  during  the 
year,  there  remains  an  available  balance  on  net  revenue 
.Tccount  of  /803.502.  out  of  which  the  board  proposes  to  transfer 
£10,000  to  the  fire  insurance  fund,  /i  5,000  to  the  pension  fund 
£5,000  to  the  staff  benevolent  fund,  and  to  pay  a  balance  divi- 
dend of  4  per  cent,  on  the  ordinarv  stock,  making  with  the 
interim  dividend  paid  in  .-Vpril  last,  7  per  cent,  for  the  vear 
ended  June  30,  carrying  forward  a  balance  of  £173,502 


Highland  railway. 

du''"-|';;!!'rn"'-  ""'''""^  "'V  '"■'''  ^"  '"^•^■■"<^-  "n  Wednes- 
day     Ihe   lollou.ng   ,.  an  analvM,  of  ,h,.  a,,oun|,   t,,  July  3,, 

Capital. 

Total  e.\|)enditurc /■     ,„,  _, 

Total  receipts  (allocated  .-.s  roMuws)".;:'.;.;:. -'o^o'oO- 

Ordinary  Slock 7,  rr^Vv',        "°'*'."''J 

{■;t— 'ock •.;..:■;:::,::;  ^f;^^,^;^^^ 

Debenture  St  Dck    2,170640 

I  arliameatary  (.rant   45  oco 

Balance  at  debit  of  capilal  account    ..'. .'..  ^,7^  ^j^ 

a!l''of'\vh!T''''"'''  ''r""^'  "''■  ^■■'^h'^^'-  ^'mounted  to  ^i  5,637, 
a  1  of  whi.h  was  on  lines  open  for  trartic.  There  wast  credh 
of    £60  on    working    stock,    thus    reducing    the    actual   c„.it 

exi::nd;;u;:  t  T  '"'">'"'l  v;  -^'^'^^  j-tinu:::::;  ;,:,■;: 

.available   a.>e>s,    le..   balance    at     deb,,     <,r    Vap„al      ,.,„!,,;, 
, .  ,  .  .  Rkvkmk. 

Subjoined  is  an  absir.act  of  the  revenue  rucouni  for  the  half 
year  ending  July   31  :    -  '' 

Passengers,  parcels,  elc AIVa-i  AT^' 

Goods    minerals,  and  live  stock  -.•..  ^'^X  ^      £'%'l\l 

Miscellaneous  receii>ls    ..  ^,  n,>T  y»,2is 

'        4.091  ...              3,956 

Total  receipts   /'■yf,^  <ir,9  TZ         ' 

■^^ p-'i- :::::::::  ^??  ::,  ^f^% 

Net  receipts rimmc  7 

Balance  fr.,„  last  half-year    ■.:■.:•.•.•.::      ^'[I'.l',     Z       ^■°f599 
Transfer  fruin  reserve  fund  to  meet  ".'^4 

CO  .t  of  Slruan  accident  

■  i.oco 

Total  net  revenue    /"un  ifi^  7     I 

Prior  cliari'es  ^1-0,362     ...       ^,,6^723 

Bridge .'enewarfumi".:.:.:.;:;.;;r:      i^o  ■"    ^''^:!*^ 

Slruan  accident— damage  toioliin"  ,  ...                         . 

stock °  

Preference  dividends".'.','.'.".'.' .-,,,  ■■               ■■°^-* 

Ordinary  dividends    '. sfolf^  ■'          f'*^"'-^^ 

Balance  10  ne..t  lialf.yea,     ....■...:'.'.'.  Y<^t,  Z          ^'y'^l 

..V,„„,J'f! ^120,362     ...      ^b"^ 

M  .he  ,.,.e  uf  ,,  ,,er  cen..  pe,  .-.nnu,,,.  .  A,  ,hc  r.i.e  of  ,  i  p„  c. ,„    p„  annun, 

of"^/"  f^r'thT'"''"'  ^"'  """P"''  h^lf-y^^r  .show  an  increase 
ot  4,2,139,  he  expenses  an  increase  of  /.7.73s,  and  the  net 
"c"!:.'  .•^^''^"'■•■'^'^  '^f  -^5.506.  The  ra,iro?';xpe„diture  t, 
receipts  i^  O0.52  per  cent.,  a,,  against  58.07  per  rent. 

Traffic,  etc. 

ila'f.year  ending  July  31.  ,907.                      iq^g 

1'as.engers  earned    (total    numher)  ,,,34,2,0...       ,042772 

.Mileage— Linrs  owned 'ii-                 '■"42,7;2 

Foreign  lines  ivoiked  over  ji  '"               ''^^ 
,,         Lines  worked     ..  ..  ,,^  "                   '* 
2, J  ...                2,1 

Tram  milea^^plisse^r^r  "..'.':.■■;;;        875,779!     '"       857,042! 
^°"''^  526,659:^     ...        523;2So| 

J',''^f-: ■.402,439i     ...      ,,380,323^ 

•  Including  tram  aiile.ige  of  lines  worked 

The  report  states:--'- The  traffic  receipts  ,ier  railway  mile 
exclusive  of  worked  lines,  have  yielded  /530.20,  as  ag",  s,' 
^525.5.\for  the  corresponding  half-vear.  The  recei  ts  e 
train  mile  for  coaching  traffic  have' been  46.24d  as  ^TJZ 
45.41C.;  and  for  merchandise,  mineral,  and  live  stock  Uaffic 
45.r.5d.,  as  against  44.6id.  ,5,362!  less  train  miles  were  nfn 
During  the  half-year  a  serious  accident  occurred  to  a  ™  N 
train  near  Struan  Station,  involving  damage  to  rollinVr  \?  '  l- 
,and  compeiisation  for  goods  to  the  amount  of  /,  004-  to  meet 
this  expenditure  the  sum  of  /,,ooo  has  l>een  charged  to  The 
reserve  fund.  .Six  mile,  of  the  line  have  been  re^-laid  v,  itl 
heavier  steel  rails. 

HaLF-VkaRL\  MEETLVr.. 
Presiding  over  the  half-yearly  meeting  of  the  proprietors 
on  \ednesday,  Mr.  Wll.am'  WhitkLw  allur7.o  the 
h^i  K^  i  u,"  ''""  "^  Dalwhinnic.  and  remarked  that  pro 
bably  the  douWing  work  was  about  the  cheapest  ever  done  per 
mile  on  the  Highland.  The  work  had  been  carried  out'bv 
their  own  stalT  Referring  to  traffic  during  the  past  half- 
year,    he   said   they    had   a    large    decrease    in    the    numbei    of 
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passengers,  but  an  increase  of  /7S0  in  the  money  received. 
(Applause.)  The  drop  in  the  number  of  passengers,  he 
thought,  was  largely  due  to  the  increase — as  the  Highland 
Company  thought,  the  excessive  increase— in  the  excursion 
fares  which  were  forced  upon  them  by  southern  companies. 
But  it  was  satisfactory  to  find  that,  after  all,  they  had  another 
class  of  passenger  traffic  which  had  more  than  made  up  for 
the  loss  of  money.  The  long-distance  passenger  traffic,  their 
tourist  traffic,  and  their  traffic  from  ordinary  third  and  first- 
class  passengers  from  England,  and  more  especially  this  year 
from  the  Xorth  of  England,  had  considerably  improved.  I'hcy 
had  really  got  hold  of  a  class  of  clients  in  the  Jsorth  of  Eng- 
land for  holidays  from  whom  they  had  got  very  little  support 
in  the  past.  The  advertising  this  year  had  been  chiefly  done 
by  motor-car  touring  throughout  the  south  of  Scotland  and 
north  of  England.  It  was  astonishing  to  find  the  ignorance 
prevailing  amongst  people  in  England,  and  even  in  Edin- 
burgh, with  regard  to  the  Highlands  geographically.  To 
dispel  the  extraordinary  ignorance  which  prevailed,  the  High- 
land Railway  Company  had  still  to  keep  themselves  by  adver- 
tising largely  in  front  of  the  public  view.  They  proposed 
to  open  an  office  in  Edinburgh,  just  as  they  had  opened  an 
office  some  years  ago  in  Glasgow,  and  he  trusted  they  would 
get  as  good  a  return  for  their  expenditure  as  they  certainly 
got  from  the  Glasgow  office.  (.Applause.)  In  reference  to  the 
goods  traffic,  there  was  an  increase  of  over  7,000  tons,  chiefly 
due  to  improvement  in  the  timber  traffic.  He  was  hcpefui 
that  they  would  have  a  good  timber  traffic  in  the  future.  He 
trusted  every  effort  would  be  made  in  this  coun:r)-,  both 
privately  and  publicly,  to  realise  the  extraordinary  importance 
to  the  country,  and  not  only  to  the  Highland  Railway  Com- 
pany, of  maintaining  and  perhaps  establishing  a  good  and 
thorough  forestry  system.  (.Applause.)  Referring  to  the 
recent  agreement  entered  into  by  the  English  companies  with 
regard  to  sleping  saloons  from  London  to  Inverness,  he  said 
it  was  satisfactory  to  find  that  the  Highland  Company  was  on 
the  right  lines  in  that  matter,  and  that  other  companies  had 
at  last  come  to  understand  the  value  of  the  system  of  co-opera- 
tive working,  which  had  now  been  adopted.  (.Applause.) 
They  had  reason  to  rejoice  on  the  considerable  advancement 
recentlv  made  all  along  the  line  in  the  working  of  British 
railways  on  a  plan  of  co-operation  instead  of  by  the  old  cut- 
throat competition.  They  hoped  to  continue  this  policy  of 
co-operation  with  other  companies.  (.Applause.)  In  the 
future,  while  they  should  continue  to  gradually  improve  their 
property  out  of  revenue,  they  hoped  that  they  would  also 
manage  to  pay  some  reasonable  dividend.  They  did  not  forget 
that  many  of  the  shareholders  did  not  own  large  sums,  and 
were  to  some  extent  de]>endent  upon  what  they  got  by  way  of 
di\  idend.  .\s  to  advertising  the  Highlands,  he  hoped  that 
all  of  them  would  do  everything  in  their  power  in  their  own 
circle  to  advertise  the  attractions  cf  the  Highland  line.  He 
was  glad  to  say  that  it  appeared  they  might  almost  depend 
upon  a  royal  visit  annually  lo  the  Highlands.  Large  sums  of 
money  had  recently  been  spent  in  bringing  the  Spa  at  Strath- 
peffur  up  to  modern  requirements.  Great  sums  had  previously 
been  spent  at  Harrogate  and  watering-places  on  the  Continent, 
and  Strathpeffer  was  beginning,  he  was  afraid,  to  fall  a  little 
into  the  background.  This  year  much  money  had  been  spent, 
and  vast  improvements  had  been  made,  so  that  in  a  short  time 
Strath])effer  would  be  the  absolute  rival  of  Harrogate  and  all 
the  foreign  spas.  He  anticipated  that  in  this  resuscitated 
Strathpefiter  they  had  get  an  asset  which  was  by  no  means  to 
be  despised.  It  let  them  see  that  thev  were  not  quite  at  the 
end  of  their  tether,  and  that  they  still  possessed  undeveloped 
prospe.-ts  in  the  Highlands  which  they  might  be  able  to  get 
developed  to  the  advantage  of  the  company.  (Applause.)  The 
chairman  then  moved  the  adontion  of  the  report  and  accounts. 

The  Duke  of  .Atholl  seconded  the  resolution,  which  was 
agreed  to. 

Colombian  Northern  Railway.  Xhe  annual  report  states  that 
gross  receipts  amounted  to  /37,i63»  and  working  expenses  lo 
/i5,925,  leaving  net  receipts  of  £2i.22,j'  an  increase  of  /3,i46 
compared  with  the  ]ast  financial  year.  The  percentage  of  the 
working  expenses  for  the  year  has  been  42.85,  as  comp,3red 
\tith  40.31  for  the  previous  year.  The  balance  of  net  revenue 
is  _£i4.iii.  The  directors  recommend  a  dividend  upon  the 
shares  at  the  rate  of  2i  per  cent.,  leaving  jf6,6ii  to  carry 
forward.  The  articles  of  association  of  the  company  authorise 
investments  in  trust  securities  only.  The  shareholders  are 
asked  to  amend,  by  special  resolution,  the  articles  of  associa- 
tion so  as  to  allow  oT  investments  being  made  in  more  favour- 
able securities. 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDiN. 

The  half-yearly  meeting  wa^held  on  Tuesday  at  Winchester 
House,   E.C.,   the  Right  Hon.   Lord  R.^thmore  presiding. 

The  AcTINti-SECRET.^RV  (Mr.  H.  J.  Keen)  having  read  the 
notice   convening  the  meeting. 

The  Pre.side.xt  said  :  The  statements  of  account  for  the  first 
SIX  months  of  the  present  year  and  the  report,  so  far  as  it 
deals  with  that  period,  present  few  features  of  an  exceptional 
or  unexpected  character;  and  I  think  that  I  need  not  occupy 
more  than  a  very  brief  space  of  your  time  in  asking  you  to 
adopt  them,  as   I  have  now  the  honour  to  do. 

The  most  important  items  in  the  tables  dealing  with  capital 
are  a  sum  of  ^{^3, 5 20  for  the  strengthening  of  bridges.  That 
is  a  very  important  improvement  of  our  property,  which  we 
have  been  for  some  time  carrying  out  at  a  cost  of  about  ^150 
a  month  for  labour,  and  you  will  be  glad  to  hear  that  it  is 
expected  that  it  will  be  satisfactorily  completed  within  the 
next  few  weeks.  There  is  another  capital  expenditure  of 
£t>,2-/o  for  the  purchase  of  the  Seidikeny  branch.  That  is  a 
small  line  leading  to  a  suburb  of  Smyrna,  which  was  formerly 
owned  by  private  persons.  We  have  acquired  it  at  a  reason- 
able price,  and  it  has  been  worked  for  the  company's  account 
since  January  i  last.  Neither  are  there  in  the  revenue  account 
any  paiticulars  which  require  much  explanation.  The  g^eneral 
result  as  to  goods  traffic  is,  comparing  the  figures  of  the  last 
six  months  with  those  of  1907,  a  decrease  of  ^11,000.  Th?>. 
is  very  much  what  we  led  you  to  expect  when  we  met  you  here 
last  spring  would  be  as  the  result  of  varying  weathers,  .  and 
its  effects  upon  the  produce  of  agriculture,  which  it  is  our 
main  business  to  carry;  while,  on  the  other  hand,  the  steady 
increase  of  our  receipts  from  passenger  trafiic  may,  I  think, 
be  considered  as  of  a  more  permanent  character.  Then  im  the 
expenditure  side  of  the  revenue  account,  there  is  a  decrease 
of  about  ;£5,500,  which  is  as  much  in  the  way  of  economy  as  we 
could  fairly  hope  for,  having  regard  to  the  increased  cost  of 
fuel  and  the  heavier  Customs  duties.  Our  general  manager 
assures  us  that  our  rolling  stock  has  been  maintained  in  good 
order  and  added  to,  and  that  our  permanent  way  an  J  works 
have  been,  in  the  last  six  months,  substantially  improved,  ami 
I  may  add  that  Mr.  Barfield  expects  that  the  repairs  rendered 
necessary  by  the  great  floods  of  two  years  ago,  on  which  we 
have  been  spending  at  the  rate  of  ;£700  a  month,  will  be  fully 
accomplished,  if  the  works  are  carried  out  without  interruption, 
within  si.x  weeks  from  the  present  time.  Meanwhile,  good 
progress  has  been  made  with  the  Egerdir  Extension,  the  per- 
manent way  having  been  laid  for  45  miles.  On  the  whole,  1 
think  you  will  agree  with  me  that  we  may  all  be  fairly  satisfied 
with  the  results  of  the  working  of  our  railway  for  the  past 
half-year,  and  with  the  present  condition  of  our  line  and  of  our 
other  property.  .And  turning  for  a  moment  to  our  receipts 
since  the  end  of  July,  and  to  our  immediale  prospects  of 
further  revenue  in  the  remaining  months  of  iqoS,  and  com- 
paring them  with  our  experiences  during  the  latter  half  of 
last  year,  there  has  up  to  the  present  been  an  increase  of 
something  more  than  ^12,000;  and  you  have  seen  that  in  Mr. 
Barfield's  report,  which  we  have  circulated,  together  with  our 
statements  of  account,  he  anticipated  at  the  date  of  writing  (that 
was  the  30th  of  last  June)  that  there  would  be  a  moderate 
increase  of  our  revenue  for  the  whole  of  the  current  six  months. 
Under  these  circumstances,  we  have  felt  justified  in  recom- 
mending to  you  the  same  interim  dividend  as  we  distributed 
this  time  last  year,  i.e.,  at  the  rate  of  Ss.  per  share,  leaving 
a  balance  of  /i4,7i9  to  be  carried  forward  to  the  next 
account. 

.And  now.  gentlemen,  it  only  remains  for  me  to  add  a  few 
words  as  to  the  labour  troubles  referred  to  in  the  last  para- 
graph of  our  report,  which  have  recently  been  experienced  by 
us,  in  company,  I  lielieve,  with  every  other  industrial  under- 
taking in  Turkey  at  all  similarly  circumstanced  with  ourselves, 
and  which,  at  the  time  this  report  was  written,  were  causing 
considerable  inconvenience  to  the  working  of  our  traffic,  and 
which  has  since  then,  from  time  to  time,  assumed  serious  and 
menacing  aspects.  Some  such  difticulties  with  our  employees 
were,  perhaps,  a  not  unnatural  accompaniment  of  the  great 
social  and  political  upheaval  of  the  Turkish  peojile,  the  pro- 
gress of  which  you  have  no  doubt  been  following  with  keen 
interest.  I  have  no  intention  of  commenting  upon  the  general 
character  of  this  revolution,  much  less  is  it  my  duty  or  my 
inclination  to  speculate  upon  what  its  future  fortunes  or 
developments  mav  lie.  For  such  a  business  as  ours  (working 
as  we  do  without  any  State  guarantee),  our  success  largely 
depends  upon  the   prosperity  and  peace  of  those   parts  of  the 
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dominions  of  H.M.  the  Sultan  through  which  our  line  passes, 
and  our  most  earnest  desire  must  be,  if  only  for  our  own  sakcs, 
that  the  wonderful  changes  that  are  taking  place  may  even- 
tuate in  the  greater  comfort  and  contentment  of  the  people 
with  whom  we  have  to  deal,  to  which  we  believe  our  railway 
has  contributed  in  no  small  degree.  Our  relations  with  our 
own  workmen  have  hitherto  been  of  the  most  friendly  charac- 
ter, and  it  is  some  satisfaction  to  observe  that  our  company 
was,  1  believe,  the  last  to  be  affected  by  the  ferment  of  popular 
excitement  which  had  for  some  time  previously  been  seething 
all  around  us;  and  if,  under  such  circumstances,  some  of  our 
workmen  joined,  more  or  less  willingly,  in  making  what  are 
called  ''all-round  demands''  for  higher  wages  and  shorter 
hours  of  labour  —demands  which,  taken  altogether,  it  was  quite 
impossible  for  us  to  agree  to,  we  thought  that  some  allowance 
might  fairly  be  made  for  the  influence  of  the  great  waves  of 
the  social  and  political  movement  by  which  they  found  them- 
selves suddenly  surrounded.  Bearing  these  considerations  in 
mind,  we  have  advanced  as  far  in  the  direction  of  meeting 
their  requests  as  we  thought  we  could  safely  and  justly  go, 
with  a  due  regard  to  the  rights  and  interests  of  our  share- 
holders, and,  therefore,  w-e  did  endeavour,  through  our  excel- 
lent general  manager,  Mr.  Barficld,  to  make  some  concessions 
— those  concessions  which  we  thought  we  could  properly  and 
fairly  make ;  and  I  may  say  that  twice  within  the  last  few- 
weeks  we  have  come  to  terms  which  were  accepted  by  our  men 
as  satisfactory.  In  the  last  letter  which  I  received  from  our 
general  manager,  written  about  ten  days  ago,  he  said  that 
things  seemed  to  be  settling  down,  and  that  he  hoped  there 
would  be  no  further  disturbances.  Unfortunately,  however, 
as  you  have  no  doubt  seen  in  the  newspapers,  there  have  been 
fresh  outbreaks  in  Smyrna,  as  well  as  in  other  parts  of  Turkey, 
In  our  case,  we  have  no  doubt  that  the  renewed  strike  is  the 
consequence  of  intrigue  and  terrorisation,  but  it  is  undoubtedly 
at  the  moment  a  serious  and  in  some  ways  of  a  menacing 
character,  from  the  violence  of  the  mobs  and  the  attempts 
at  intimidation  which  have  been  stimulated  by  outsiders.  It 
is  not  necessary  that  I  should  go  into  any  details  as  to  the 
negotiations  between  our  general  manager  and  our  employers ; 
but  I  wish  to  make  it  quite  clear  that  so  far  as  these  disturbances 
are  aimed  at  the  dismissal  of  our  general  manager,  or  any 
weakening  of  his  authority,  w'e  will  not  make  the  smallest 
concession  in  resix>nse  to  such  an  unjust  and  outrageous 
demand.  (Hear,  hear,  and  cheers.)  Mr.  Barfield  has,  in  our 
opinion,  acted  throughout  all  these  difficult  and  anxious  times 
with  great  tact  and  in  a  most  conciliatory  spirit,  as  well  as 
with  coolness  and  firmness,  and  he  has  further  added  to  the 
very  valuable  services  he  had  already  rendered  us  in  more 
tranquil  times.  (Hear,  hear.)  I  am  sure  that  I  shall  carry 
the  hearty  approval  of  all  our  proprietors  with  me  when  I 
say  that  Mr.  Barfield  may  rely  upon  our  steady  support  through 
the  arduous  times  through  which  he  is  now  passing.  (Cheers.) 
I  have  only  further  to  inform  you  that  a  short  time  ago  Mr, 
Barfield  made  a  suggestion  that  one  of  your  directors  and  the 
secretary  should  go  out  to  Smyrna,  I  am  not  sure  that  the 
strike  was  actually  in  operation  at  the  moment,  but  his  object 
was  to  have  the  advantage  of  consultations  with  them  in  con- 
nection with  any  alterations  he  might  think  proper  to  make 
in  the  relations  between  the  company  and  its  employees,  and 
that  the  directors  at  home  might  have  the  advantage  of  a 
viva-voce  account  of  what  was  going  on  out  there.  .-Accord- 
ingly, our  excellent  colleague,  Mr.  Lindsay  Eric  Smith,  very 
kindly  ai.d  gallantly  undertook  to  go  out,  with  our  secretary. 
Mr.  Cooke,  and  they  are  there  now  on  the  spot.  I  do  not  wisH 
to  conceal  from  you  that  this  strike  which  has  now  broken  out 
is  of  a  serious  character  so  long  as  it  lasts,  not  so  much  in 
its  bearings  upon  the  ultimate  settlement  of  the  questions 
between  ourselves  and  our  employees,  but  because  of  the 
violence  which  may  possibly  occur  under  circumstances  of  such 
popular  excitement.  However,  I  think  we  have  done  all  we 
can  in  the  way  of  anticipating  any  such  dangers.  Mr.  Bar- 
field,  Mr.  Smith,  and  Mr.  Cooke  are  on  the  spot,  and  are  in 
constant  communication  with  our  Ambassador  in  Constanti- 
nople, and  we  are  constantly  in  communication  with  the  Foreign 
Office  in  London,  on  whom  we  rely  at  this  serious  time  to 
take  promptly  and  decidedly  all  measures  which  may  appear 
to  be  necessary  and  jwssible  to  avert  consequences,  although 
they  may  be  of  a  temporary  kind,  which  would  be  extremely 
serious  and  regrettable  if  they  should  occur.  That  is  all  I 
have  to  say  on  the  present  occasion,  and  I  beg  to  move — 

"  That  the  report  of  ihe  CouiK-il  of  .Administration,  together  «ith  the  bt.itfnienl 
of  .iccounts  to  June*  30,  190S,  now  submitted,  be  received  and  adopted,  and  that  in 
arcord.ince  with  the  recommendation  of  the  Council,  a  dividend  of  Ss.  per  share  be, 
and  is  hereby,  declared  on  all  the  Ordinary  shares  of  the  company,  payable  on  and 
after  Octob«r  13,  1908," 


Mr,  J.  II.  Trkwhv  seconded  the  resolution,  and  it  \vas 
carried  unanimously. 

Mr.  G.  S.  Ol.ni-IELD  :  I  should  like  hcfiirc  we  p.m  to  pro- 
pose a  vole  of  thanks  to  our  President  and  our  Council  of 
.•Administration  for  the  way  in  which  they  have  iiroteiled  the 
interests  of  the  railway  during  tlie  past  half-year.  (Hear, 
hear.)  Sometimes,  when  one  makes  a  proposition  of  this  kind, 
one  thinks  it  somewhat  formal,  but  1  think  you  will  agree  with 
me  to-day  that  we  feel  deejily  that  all  that  could  be  done  for 
us  is  being  done  by  our  Council  of  .\dministration.  If  ever 
there  was  a  time  when  shareholders  should  stick  to  their  direc- 
tors, this  is  the  time.  They  have  done,  and  are  doing,  all 
they  can  for  us,  and  it  is  for  us  to  show  how  much  we  value 
and  appreciate  their  efforts.  I  beg,  therefcue,  to  move  a  vote 
of  thanks  to  the  President  and  Council  of  .Vdmini^tratiim  for 
what  they  have  done,  and  arc  now  doing,  to  jirotect  our 
interests.      (Cheers.) 

Mr.   K.   P.  CooKK.  :   1  have  much  pleasure  in  seconding  that. 

The   resolution  was  put   and   carried  with   acclamation. 

The  Prk.sidext  :  Gentlemen.  I  thank  you  most  heartily  on 
behalf  of  my  colleagues  and  myself,  and  also,  I  may  say,  on 
behalf  of  Mr.  Barfield  and  those  of  our  friends  who  arc  out  in 
Smyrna,  and  who,  T  am  sure,  will  be  greatly  entouraged  and 
assured  bv  tlic  unanimous  ronfidence  which  you  have  expressed 
in  them. 

The  proceedings  then  terminated. 

DICK,  KERR  ANil  COMPANY  LTD. 

The  annual  nutlmy  wa>  held  at  ('.mnun  Street  Hotel  on 
Tuesday,  Mr.  JOHN  KkRR  presiding. 

The  Ch.\ir.M.a.\  said — Your  directors  are  pleased  to  meet  the 
shareholders  to  present  the  report  and  accounts  for  the  year 
ended  June  30,  1908.  .-As  you  all  have,  1  presume,  printed 
copies,  I  shall,  with  your  approval,  take  them  as  read,  ll  is 
with  regret  that  we  have  to  announce  on  the  year's  working  a 
decrease  in  the  profits  which  w-e  have  obtained  in  previous 
years.  This  reduction  in  the  profits  has  not  arisen  from  any 
slackness  on  the  part  of  your  board  or  restriction  in  the  efforts 
of  a  very  energetic  and  capable  staff,  but  is  entirely  owing  to 
the  very  severe  competition  met  with  in  every  department  of 
your  business.  If  you  will  refer  to  our  reports  for  the  pre- 
vious two  years  you  will  see  that  we  made  strong  reference  to 
this  acute  competition,  but  during  the  year  now  under  review 
it  has  been  accentuated.  In  addition  to  severe  trading  com- 
petition, the  financial  crisis  in  .America  has  had  its  effect  all 
over  the  world,  and  we,  among  others,  have  suffered  very  con- 
siderably, inasmuch  as  investors  hesitate  to  enter  into  new 
enterprises.  This,  of  course,  seriously  affects  a  business  like 
ours.  .Again,  owing  to  the  financial  crisis,  as  well  as  the  high 
Bank  rate,  municipal  Ixirrowing  has  been  considerably  re- 
stricted, and  as  we  are  largely  dependent  upon  the  municipali- 
ties for  one  particular  branch  of  our  business,  this  has  had  a 
serious  effect  upon  our  turnover.  The  electrical  industry  has 
been  engaged  in  a  verv  severe  struggle  for  some  years  past,  and 
1  am  sorry  to  say  that  at  the  moment,  at  all  events,  1  cannot 
say  that  there  is  much  likelihood  of  competition  becoming  less 
keen  in  this  country.  We  arc,  therefore,  devoting  most  of  our 
energies  to  developing  colonial  and  foreign  business,  and  I  am 
sure  It  will  be  of  interest  for  you  to  know  that  a  very^  large 
proportion  of  the  machinery  now  manufactured  in  our  Preston 
works  is  for  abroad,  .A.s  an  instance  of  how  wc  are  obtaining 
a  foothold  in  new  markets  abroad,  we  may  mention  that  we 
have  taken  a  rather  important  contract  for  tramway-car  eipiip- 
ments  for  the  Citv  of  Moscow,  and  this  in  the  face  of  vciy  keen 
competition  from'  continental  makers.  In  South  .-America  and 
Japan  particularly  our  busine-s  connection  has  been  increasing 
rapidly,  and  I  am  hopeful  that  when  the  financial  situation 
improves  we  shall  be  successful  m  securing  some  large  con- 
tracts, and  I  trust  at  better  prices  than  are  at  present  ruling^ 
You  are  doubtless  aware  that  the  extraordinary  demand  which 
existed  a  few  years  ago  for  electric  tramway  equipments  has 
been  steadilv  falling  off,  owing  to  most  of  the  lines  at  homt; 
and  abroad  being  now  electrified.  AVe  have,  iherefori;,  deemed 
it  necessary  to  devote  some  attention  to  another  and  important 
branch  of  the  business  which  hitherto  we-have  not  developed 
I  refer  more  particularly  to  important  power  schemes,  both 
hydraulic  and  steam.  This  class  of  business  has  been  verv 
largclv  exploited  in  Switzerland,  Norway,  America,  and 
Canada,  and  our  plant  at  Preston  being  designed  especially  to 
deal  with  heavy  machinery,  we  are  utilising  it  in  this  direc- 
tion as  opportunity  offers.  Your  directors  have  never  been 
guilty  of  holding  too  sanguine  views;  however,  if  they  have 
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found  it  possible  to  complete  this  year  under  review  with 
_£.59,558  4s.  5d.  of  profit,  it  is  not  too  much  to  expect  that 
within  a  reasonable  period  a  prosperous  time  will  return.  In 
the  past  the  policy  of  building  up  strong  reserves,  and  the  pre- 
sent carrying  forward  of  ^81,566  17s.  2d.  of  undivided  profits, 
must  meet  the  approval  of  the  shareholders,  in  view  of  the 
fact  that  the  works  have  been  maintained  in  the  highest 
state  of  efficiency,  and  the  plant  and  machinery  have  been 
amply  depreciated.  One  constantly  hears  the  cry  of  "  Support 
home  industries,"  and,  bearing  on  this,  if  I  might  make  a 
respectful  suggestion  to  our  financial  friends  in  the  City,  it 
would  be  to  ask  their  good  influence  on  behalf  of  English 
manufacturers  on  those  occasions  when  they  find  the  capital 
for  enterprises  abroad.  It  does  seem  hard  to  know  of  money 
leaving  London  by  millions,  which  eventually  has  the  effect  of 
securing  employment  for  factories  in  Germany  and  .America. 
Financial  houses  know  their  own  business  best;  but  a  little 
patriotic  feeling  and  support  might  do  much  in  helping  the 
cause  both, of  the  unemployed  and  industrial  capital  in  their 
own  country.  I  should  like' to  express,  on  behalf  of  the  lx)ard, 
their  high  appreciation  of  the  management  and  staff  throughout 
a  trying  year's  business.  Regarding  the  figures  in  the  accounts, 
they  practically  reflect  the  trading  position  for  the  year.  Before 
formally  moving  the  adoption  of  the  report  and  accounts  I 
shall  be  pleased  to  answer  any  questions.     I  beg  to  move  :  — 

■•  That  the  balance-sheet  and  report  are  hereby  adopted,  and  that 
the  dindeods  on  preference  and  ordiaary  shares  recommended  Lliere.n 
are  declared." 

Mr.  Claud  T.  Cayley  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  J.  B.  CONCANON  said  the  report  set  forth  that  "in  view 
of  the  continued  severe  competition  in  all  departments,  the 
directors  consider  the  result  of  the  year's  trading  not  altogether 
unsatisfactory."  He  thought  the  board  were  very  moderate  in 
asking  for  approbation.  Their  company  was  the  only  one  of 
its  class  which,  in  the  face  of  keen  competition,  had  maintained 
its  dividend  during  the  year,  and  this  spoke  volumes  for  the 
superiority  of  the  work  done.  The  chairman  had  expressed  a 
desire  that  home  industries  should  be  better  supported  by  British 
capitalists.  He  hoped  the  time  would  soon  arrive  when  this 
state  of  affairs  alluded  to  would  be  remedied.  The  profits  of 
Dick,  Kerr  and  (Co.  had  doubtless  been  reduced,  but  he 
thought  it  remarkable  that  there  shoul  be  a  dividend  at  all. 
The  results  achieved  were  evidence  of  the  great  energy  and 
ability  shown  by  the  directors,  backed  up  by  a  loyal  staft'.  The 
public  of  the  country,  and  more  especially  the  working  classes, 
were  beginning  to  realise  that  if  we  are  to  have  full  employ- 
ment, not  only  for  works  and  manufactures,  but  also  for  work- 
ing men,  there  must  be  fair  trade  in  the  country.  .A.11  were 
beginning  to  realise  that  British  interests  were  unfairly  handi- 
capped in  dealing  with  foreign  nations.  The  subsidies  given  to 
foreign  companies  were  a  factor  that  could  not  be  overlooked. 

Upon  the  motion  of  the  CHAIRMAN,  seconded  by  Mr.  GEORGE 
FleTT,  the  retiring  directors  (Mr.  R.  H.  Prestwich  and  Mr. 
Thomas  D.  Lingard)  were  re-elected. 

Mr.  CONCANO.\  proposed,  Mr.  Scott  seconded,  and  it  was 
carried,  that  Messrs.  Gaul,  Jackson,  Jeffreys,  Wells  and  Co.  be 
re-elected  auditors. 

Upon  the  motion  of  Mr.  Dingwall,  seconded  by  Sir  C. 
CUFFE,  a  vote  of  thanks  was  accorded  the  chairman,  and  the 
proceedings  terminated. 


ENTRE  RIOS  RAILWAY. 

The  capital  account  to  June  30,  1907,  shows  total  expenditure 
;£5,oi9,522,  while  the  receipts  have  been  /5,i43>i57 — ^'i^-'  ordi- 
nary stock,  /i, 559,585;  preference  stock.  ;£2,383.599;  and  de- 
benture stock,  i;i,i99,973-  The  expenditure  during  the  past 
year  amounted  to  ;£3 13,014,  less  ;£iio  realised  by  sale  of  land, 
thus  reducing  the  actual  capital  expenditure  for  the  year  to 
^3  ■2,904- 
Th  accounts  for  the  year  ended  June  30,  1907,  show  that  the 
gross  receipts  amounted  to  ^300,687  (against  ;£264,252),  the 
working  expenditure  to  /i66,438  (against  ^£139, 639),  ai>d  the 
bet  receipts  to  ^134,249  (against  ;{;i 24,613).  Adding  the 
balance  from  previous  year,  ^^9,183.  and  sundry  credits,  ^^3,307, 
and  deducting  profits  on  sections  of  the  extensions  worked  on 
subvention  account  during  the  year  ended  June  36,  1908,  ^1,988. 
and  interest  for  six  months  on  ^£450,000  4  per  cent,  debenture 
stock,  being  estimated  cost  of  sections  of  extensions  worked  on 
revenue  account  from  January  i,  1908,  ^^9,000,  there  remains 
a  disposable  balance  of  ^135,751.  Out  of  this  the  directors 
have  decided  to   place   a  sum   of  ;^20,ooo   to   reserve  and   re- 


newals, and  to  recommend  a  dividend  of  5  per  cent,  on  the 
first  preference  stock,  and  3  per  cent,  on  the  second  preference 
stock,  carrying  forward  a  balance  of  _£i  1,252. 

The  number  of  passengers  carried  was  249,649  (against 
218,828);  the  quantity  of  freight  carried  was  481,432  tons 
(against  453,420  tons);  the  total  number  of  animals  carried  was 
-07,571  (against  198,990);  ratio  of  working  expenses  to  receipts, 
55.35  per  cent,  (against  52.84  per  cent.);  number  of  train  miles, 
474,177  (against  441,400);  receipts  per  train  mile,  12s.  8jd. 
(against  iis.  iijd.);  expenses  per  train  mile,  7s.  o\A.  (against 
6s.  4d.);  length  of  line  open,  655  miles  (against  541  miles). 

Minneapolis,  St.   Paul,   and   Sault   Ste.   Marie  Railway. — For  the 

year  ending  June  30  the  gross  earnings  of  this  company  w'ere 
?|ii  1,509,857,  operating  expenses  $7,115,964,  total  net  earnings 
$5,063,004,  and  surplus  income  $2,000,869.  The  gross  earn- 
ings show  a  decrease  of  11,382,211,  the  net  earnings 
$1,064,637,  and  the  surplus  income  $607,816.  The  decrease  in 
gross  earnings  is  the  result  of  a  short  grain  crop,  reduced 
rates,  and  general  business  depression.  The  operating  expenses 
decreased  $317,583.  Total  net  earnings  decreased  but  $447,602, 
some  $551,000  of  profits  from  the  sale  of  real  estate  having 
been  carried  to  income  account.  The  line  from  Brooten  to 
Duluth  will  not  be  completed  until  1909.  Fifty  miles  of  track 
were  laid  on  this  line  during  the  autumn  of  1907,  and  an 
additional  fifty  miles  have  already  been  laid  this  year.  Funds 
for  this  extension  and  for  the  acquirement  and  improvement  of 
suitable  terminals  at  Duluth  have  been  provided  from  the 
sale  of  bonds  and  of  $4,200,000  of  capital  stock.  Owing  to 
more  favourable  crop  prospects,  business  conditions  in  the 
North  West  are  much  improved. 

North  Eastern  of  Uruguay  Railway. — .\t  the  annual  meeting 
on  Tuesday,  the  chairman  (Mr.  \A'illiam  Higgins)  referred 
first  to  the  retirement  and  subsequent  death  of  Mr.  William 
Wilson,  and  to  his  own  election  to  fill  the  vacancy  thus 
caused  on  the  directorate.  Proceeding,  he  said  there  had  been 
a  steady  improvement  in  the  earnings  of  the  line.  In  the 
year  1901-2  the  gross  earnings  amounted  to  ^SltHl!  ^''^^  ^^ 
the  past  year  the  total  was  £84,090.  Although  the  leasing 
company  had  not  yet  found  the  line  a  profitable  investment, 
the  directors  hoped  that  the  time  was  not  far  distant  when 
they  might  do  so,  and  when  their  good  friends,  the  (Central 
Uruguay  Company,  would  get  some  return  for  their  money 
and  enterprise.  The  rent  was  paid  regularly,  and  the  board 
were  in  a  position  to  declare  the  usual  dividend.  None  of  the 
directors  had  had  an  opportunity  of  going  over  the  line  during 
the  past  year,  but  from  reports  they  had  received  he  was  glad 
to  say  that  the  property  was  being  well  looked  after  and  kept 
in   a   satisfactory   and  generally  favourable   state. 

Southport  and  Cheshire  Lines  Extension  Railway. — \\  the  half- 
yearly  meeting  last  Saturday,  the  chairman  (Mr.  J.  E.  Rayner) 
said  the  gross  receipts  were  ^£9,259,  and  the  traffic  receipts  were 
only  £<)2  down.  The  ratio  of  working  expenses  was  the  same 
as  in  previous  years,  and  when  they  considered  the  alarming 
increase  under  this  head  during  the  past  few  years  throughout 
the  whole  railway  system  of  the  country,  they  must  see  that 
their  agreement  with  the  Cheshire  Lines  Committee,  which 
fixed  the  ratio  of  working  expenses  for  all  time  at  the  figure 
current  some  years  ago,  was  a  very  valuable  asset.  They  paid 
their  working  expenses,  also  their  debenture  interest,  and  were 
within  /350  of  being  able  to  pay  their  preference  interest,  so 
the  effect  would  be  great  if  they  could  but  tap  some  new  source 
of  traffic.  With  regard  to  the  desirability  of  a  station  at  Black 
Bull  and  a  motor-train  service,  the  directors  greatly  regretted 
that  thev  had  not  been  able  to  arrange  with  the  working 
company  to  adopt  one  or  both.  He  hoped  they  would  be  able 
to  pay  the  preference  interest  for  next  half-year  when  it  became 
due. 


Proposed  Freight  Tunnels  for  New  York.— According  to  a  New- 
York  correspondent  of  the  Times,  a  proposal  was  submitted 
on  Wednesday  to  the  Public  Service  Commission  for  the  con- 
struction of  a  circular  undergroxmd  railway  in  and  around 
Manhattan  for  goods  traffic  similar  in  purpose  to  the  Chicago 
freight  tunnels,  and  connected  by  high  speed  routes  with  the 
principal  rail  and  water  carriers  of  the  port.  Mr.  Wilgus, 
well  known  as  lately  the  chief  engineer  of  the  New  York 
Central  electrification  scheme,  is  the  initiator  of  this  striking 
plan  for  easing  the  surface  freight  traffic  of  the  city,  and  will 
apply  for  the  franchise  if  the  Commission  favourably  con- 
siders it. 
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CORRESPONDENCE. 


The    Scottish    Railwfays. 


Sir, -I  have  read  your  admirable  leader  on  the  North  British 
Railway  meeting  with  much  interest,  and  it  gauges  fairly  and 
accurately   the  crux   of  the  [losition. 

J  am  a  shareholder  in  all  the  Scotch  railway  companies,  and. 
therefore,  feel  I  have  more  than  a  sectional  intere.-it  in  their 
])rosperity  or  adversity.  Although  not  a  member  of  the  .Scotch 
Railway  Association,  I  hold  the  friendliest  of  feelings  towards 
it,  and  I  agree  with  you,  and  consider  that  they  made  a 
tactical  blunder  in  opposing  the  board  at  what  may  be  fairly 
considered  the  inopportune  time. 

Being  present  at  the  mcctmg,  I  could  plainly  >ec  that  tlii> 
action  of  the  Association  was  not  in  symi)athy  with  the  majority 
of  the  shareholders  present,  which  the  show  of  hands  jiroved. 
Krom  interviews  I  have  had  with  prominent  members  of  some 
of  the  Scotch  companies  I  am  convinced  that  all  are  working 
for  the  desirable  end  of  real  efficiency  and  economy.  This 
mu?t  surely  result  in  material  benefit  to  the  deferred  share- 
holder, or  else  their  labours  and  anxieties  are  in  vain,  which 
I  shall  be  very  loth  to  believe. 

But  while  the  various  boards  and  chiefs  of  staff  are  earnestly 
endeavouring  to  do  this,  surely  the  truest  wisdom  i?  ttol  to 
harass  or  impede  them  in  their  path,  or  to  spring  upon  them 
motions  or  resolutions  at  their  half-yearly  meetings  that  carry 
■with  them  a  hostile  ring. 

Yours,  etc., 

.\.   B.   BosllliR. 

September  28,   1908. 


PERSONAL. 


Mr.  Herbert  Marriott,  assistant  traffic  manager  of  the  Lanca- 
shire and  Yorkshire  Railway,  has  been  appointed  superinten- 
dent of  the  passenger  department,  in  succession  to  Mr.  C.  J. 
Nicholson,  who  hjs  retired. 

Mr.  Edwin  Webster  Walker,  in  consequence  of  continued  ill- 
health,  has  retired  from  the  firm  of  the  Avonside  Engine 
Company,  of  Fishponds,  Bristol,  hitherto  carried  on  by  him 
in  co-partnership  with  Mr.  Ronald  W.   Murray. 

Mr.  S.  B.  Cottrell,  owing  to  ill-health,  has  resigned  his 
position  of  engineer  and  general  manager  of  the  Liyerjjool 
Overhead  Railway  Company.  He  is  now  recruiting  his  health 
in  Scotland,  and  hopes  soon  to  take  up  private  consulting 
practice. 

Mr.  E.  J.  Neacliell  has  been  appointed  general  manager  and 
engineer  of  the  Liverpool  Overhead  Railway,  in  succession  to 
Mr.  Cottrell. 

Hetirement  of  Mr.  Edward  Murphy. — Mr.  Edward  Murphy, 
until  recently  superintendent  of  the  Birmingham  division  of 
the  Great  Western  Railway,  was  presented  at  the  Superin- 
tendent's Monthlv  /Conference  held  on  September  22,  by  Mr. 
J.  Morris,  superintendent  of  the  Great  ^Vestern  Railway,  with 
a  handsome  gold  watch  bearing  the  following  inscription  :  — 

l're<.eated  to  Mr.  Kdward  Murphv  upon  his  retirement  by  tJic  members  of 
the    Great    Western    Railway    Superintendents'    Conference,     after    5=    years 

"^""iHr  William  Trotter,  J.P.,  a  director  of  the  Hull  and  Barns- 
ley  RaiUvav.  who  had  previously  occupied  the  positions  of 
chairman  and  deputy-chairman  'of  the  company,  died  on 
Tuesday  at  his  residence,  King's  Beeches,  Ascot,  at  the  age 
of  69.  He  had  been  ill  lor  some  time,  and  his  death  was 
not  unexpected.  Mr.  Trotter  was  head  of  the  firm  of  James 
Capel  and  Co.,  stockbrokers,  of  Moorgate  Street.  E.C.  lii 
addition,  he  occupied  a  seat  on  the  board  of  the  Industrial  and 
General  Trust,  Ltd..  the  Investment  Trust  Corporation,  Ltd.. 
and  the  United  Electric  Tramways  of  Monte  Video,  Ltd.  He 
was  also  a  trustee  of  the  Foreign  and  Colonial  Investment 
Trust  Companv,  Ltd.,  and  the  American  Investment  Trust 
Company,  Ltd.',  a  member  of  the  Council  of  the  Cor- 
poration'of  Foreign  Bondholders,  and  a  trustee  and  ex-officio 
director  of  the  Foreign,  American  and  General  Investment 
Trust   Company,  Ltd. 

Carrizal  and  Cerro  Blanco  Railway — The  directors  announce  a 
dividend  of  3i  per  cent,  for  the  half-year  to  June  30.  carrying 

°AlVerta'Rai'lwav  and  Irrigation  Company..— The  directors  an- 
nounce a  dividend  of  3  P"  ^^^^^  less  income-tax  on  the  5  per 
cent,  debenture  stock,  being  the  balance  of  interest  for  the 
year  ended  June  30,  1908. 


RAILWAY  NOTES. 


New  Slate  Railways  in  Argentina.- According  to  Renter,  Cun- 
gres,-,  has  voted  the  issue  of  bonds,  bearing  5  per  cent.,  to  the 
amount  of  25,000,000  gold  dollars  for  the  purpose  for  the  build- 
ing of  new  Slate  railways  and  the  improvement  of  existing 
ones. 

Cardiff  Ciial  fur  I-rcncb  Railways.  Jt  is  announced  that  the 
Western  K.iilw.iy  ('omi)any  of  France  has  entered  into  a  ton- 
tract  \\  ilh  .1  Cardiff  firm  for  the  supply  of  250,000  tons  of  coal, 
at  about  Ss.  per  ton  f.o.b.  This  price  is  4s.  lower  than  last 
year. 

Death  iii  a  Signalbox.-  The  death  of  a  signalman  on  duty  in 
his  box,  reported  from  Rowsley,  Derbyshire,  on  the  Midland 
Railway,  is  an  event  of  very  rare  occurrence,  considering  the 
number  of  men  so  employed.  As  it  happened  the  signals  were 
on  at  the  time.  The  incident  emphasises  the  need  of  periodic 
medical  examination  of  railway  men  enga,ged  in  the  working 
of  trains. 

(jreat  Northern  and  (ireat  Cehtral  Co-operation. — This  week  the 
working  of  the  jjassenger  and  parcels  departments  of  the 
Great  Central  and  Great  Northern  Railway  Companies  at 
Sheffield  will  be  amalgamated.  It  is  anticipated  that  in  a 
short  time  arrangements  will  be  come  to  with  regard  to  the 
goods   traffic. 

The  London  and  North  Western  Railway  Company  have  opened 
a  department  for  the  registration  of  properties  adjacent  to  their 
line  suitable  for  the  establishment  of  works  of  all  descriptions 
and  to  assist  manufacturers  and  others  in  seeking  sites.  The 
particulars  collected  include  such  items  as  cost  of  water,  gas, 
electricity,  siding  possibilities,  distance  from  coalfields,  maps, 
plans,  etc. 

Argentine  Railway  Amalgamtion.— .\  cable  ha^  been  received 
from  the  local  committee  of  the  Buenos  .\yres  and  Rosario 
Railway  in  Buenos  .Ayres  announcing  that  the  Bill  confirming 
the  amalgamation  of  the  company  with  the  Central  .Argen- 
tine Company  has  been  sanctioned  by  the  NaaonaJ' Congress 
of  the  .Argentine  Republic,  under  the  name  of  Central  .Argen- 
tine Railway,  and  that  steps  will  be  taken  in  due  course  to 
alter   the  title   in   accordance   with   the   Argentine   law. 

New  Light  Railway  for  Essex.— The  Great  Eastern  Railway 
Company  have  recently  entered  into  an  agreement  to  construct 
a  light  railway  between  Elsenham  and  Thaxted  at  an  esti- 
mated cost  of  about  ;£30,ooo.  Of  this  sum  ^15,000  is  to  be 
contributed  by  the  Treasury,  whilst  the  land  is  being  given 
free  of  charge  by  the  owners.  The  line  is  five  miles  in  length, 
and  when  completed  will  become  the  property  of  the  company. 

Grand  Trunk  Pacific  Progress — The  latest  information  received 
by  Mr.  Fred  C.  .Salter,  European  traffic  manager,  Liverpool, 
bearing  on  the  rapid  construction  of  the  Grand  Trunk  Pacific 
Railway  will  no  doubt  be  interesting  to  shareholders  of  the 
(irand  Trunk  and  others  watching  the  development  of  Canada. 
Mr.  Salter  states  that  1,225  miles  of  the  Grand  Tnmk  Pacific 
are  now  under  construction  east  of  Winnipeg,  and  tenders  are 
being  called  for  the  construction  of  576  more  miles,  bringing 
up  the  total  under  construction  to  1802  miles  east  of  Winnipeg. 
In  regard  to  tjie  western  section,  west  of  Winnipeg,  1214  miles 
are  now  being  built;  tenders  call  for  the  ctmstruction  of  1 79 
miles  more,  leaving  only  562  miles  still  to  be  let.  The  total 
mileage  being  built  by  the  Grand  Trunk  Pacific  Railway,  in 
eluding  Lake  Superior  branch  line,  is  1,955  miles  from  Winni- 
peg to  the  coast,  that  is  not  including  the  section  from  Winni- 
peg to  the  eastern  terminus. 

Carlisle  Passenger  Staff — .As  a  result  of  the  agreement  entered 
into  between  the  Midland  and  London  and  North  Western 
Railway  Companies  it  has  been  decided  to  withdraw  the  Mid- 
land Company's  passenger  staff  at  jCarlisle.  Mr.  J.  R.  John- 
son, who  for'  the  past  five  years  has  acted  as  the  Midland 
Railways  passenger  agent  and  district  cashier  for  the  Settle 
and  Carlisle  section,  has  been  offered  and  has  accepted  the 
post  of  station  master  at  Bradford.  Before  going  to 
Carlisle  Mr.  Johnson  was  for  twenty  years  inspector 
of  the  staff  in  the  coaching  department  over  the  entire 
Midland  system.  The  rest  of  the  staff  will  be  removed  either 
to  other  stations  on  the  line  or  to  the  goods  yard,  and  the  duties 
which  they  have  discharged  since  the  line  was  opened  to  Car- 
lisle in  1S76  will  be  undertaken  by  the  Citadel  Station  Com- 
mittee. Of'  the  seven  railways  which  run  into  Carlisle  the 
Glasgow  and  South  Western  will  now  l>e  the  only  company 
left  with  a  passenger  staff  of  its  own. 

Electricity  in  Rolling  Mills. — .A  well-illustrated  painphlet  deal- 
ing  with  the   use   of  electricity   in   rolling  mills   has  just  been 
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issued  by  the  British  Thomson-Houston  Company,  of  Rugby. 
In  the  course  of  some  introductory  notes,  it  is  pointed  out 
that  complete  success  nas  attended  the  application  of  electric 
])o\ver  for  driving  main  rolls,  as  well  as  for  tube  rolling  and 
piercing  mills.  The  motors  used  for  these  i^urposes  are 
driven  either  by  direct  or  alternating  current,  and  of  varying 
capacity  from  200  to  1,500  horse-power.  One  plant,  in  fact, 
is  in  course  of  construction  which  includes  motors  of  6,000 
horse-power.  The  difficulty  of  dealing  with  rapidly-fluctuat- 
ing and  heavy  loads  has  been  successfully  overcome.  The 
advantages  arising  from  the  application  of  electrical  machinery 
to  rolling  mills  are  clearly  stated  under  seven  heads,  and  a 
brief  description  is  given  of  the  apparatus  and  generators 
manufactured  by  the  Thomson-Houston  Company  for  the 
purpose.  The  pamphlet  is  finely  printed,  and  is  well  worth 
the  examination  of  those  interested  in  the  work  of  rolling 
mills.  Among  the  illustrations  are  views  of  a  direct  current 
mill  motor  with  continuous  rating  of  1,200  b.h.p.,  but  capable 
of   short  periods   of  an   overload   capacity  of  3,600  b.h.p. 

National  Railways  of  Me.xico.  —  The  assistant-secretary  of  the 
National  Railways  of  Mexico  gives  notice  that  the  interest 
''one  per  cent.)  maturing  October  i,  igoS,  on  the  guaranteed 
general  mortgage  four  per  cent,  seventy-year  sinking  fund 
redeemable  gold  bonds  will  be  paid,  on  and  after  said  date, 
at  the  office  of  the  company,  60,  Wall  Street,  Xew  York,  on 
ihe  presentation  of  the  temporary  bonds  for  notation  thereon 
of  the  pa^TTient  of  such  interest,  Notice  is  also  given  to  the 
holders  of  London  deposit  receipts,  representing  priority  five 
per  cent,  bonds  of  Mexican  Central  Railway  Company,  Ltd., 
and  consolidated  mortgage  four  per  cent,  bonds  of  Mexican 
Central  Railway  Company,  Ltd.,  that  the  interest  on  the 
guaranteed  general  mortgage  four  per  cent,  seventy-year  sink- 
ing fund  redeemable  .gold  bonds  of  Ferrocarriles  Xacionales 
de  M-exico.  represented  by  the  above-mentioned  certificat-es  of 
deposit,  will  be  paid  at  the  offices  of  either  of  the  London 
dejwsitaries,  viz.  :  J.  Henry  Schroder  and  Co.,  145,  Leaden- 
hall  Street,  E.G.  ;  Speyer  Brothers,  7,  Lothbury,  E.C.  :  Glyn, 
Mills.  Currie  and  Co.,  67,  Lombard  Street  E.C.  ;  Swiss  Bank- 
verein,  43,  Lofhbury,  E.C.  Payment  will  be  made  on  and 
after  October  i,  iqoS,  to  the  holders  thereof  on  the  presenta- 
tion of  their  respective  certificates  of  deposit  for  endorsement 
of  the  payment  of  such  interest  thereon.  Deposit  receipts 
must  be  left  three  clear  days  for  examination  and  for  the  pur- 
pose of  having  notice  of  -iurh  payment   stamped  thereon. 

.         NEW  ISSUES 

Metroi>olit.\n  District  R.^ilw.w.— The  Metropolitan  Dis- 
trict Railway  Company  announce  an  issue  at  gyi  per  cent,  of 
i;55o,ooo  4  per  cent,  prior  lien  debenture  stock.  This  stock  is 
charged  upon  the  net  takings  of  the  company  in  priority  to  the 
existing  6  per  cent,  and  4  per  cent,  debenture  stocks.  In  the 
half-year  ended  June  30,  190S,  the  balance  of  net  revenue 
available  for  interest  on  debenture  stocks,  etc.,  was  over 
^63,000,  whilst  the  interest  on  the  prior  lien  debenture  stock 
novy  issued  for  the  same  period  would  amount  to  only  /ii.ooo. 
This  stock  is  well  secured,  and  it  is  offered  at  an' attractive 
price. 


C.\NAi)i.\N  Government  ^i  Per  Cent.  Stock. — The  Bank  ol 
Montreal  is  authorised  by  the  Minister  of  Finance  to  offer  for 
subscription  at  par  ;^5, 000,000  35  per  cent,  stock.  The  loan  is 
raised  for  the  purpose  of  providing  for  obligations  in  connec- 
tion with  the  construction  of  the  National  Trans-Continental 
Railway  and  for  other  purjxises.  Holders  of  the  ;^2,222,ooo 
outstanding  4  per  cent,  bonds  and  stock  maturing  November  i, 
1908,  can  exchange  for  an  equivalent  nominal  amount  of  this 
stock,  and  applications  from  such  holders  will  receive  preferen- 
tial allotment.  Holders  so  exchanging  will  receive,  on  Novem- 
ber 2,  190S,  the  usual  half-year's  interest  at  4  per  cent. 

GRAND  TRDNK  RAILWAY  COMPANY  OF  CANADA. 

The  Grand  Trunk  Railway  Company  uf  Canada  has  issued  the  following 
tatement  for  ihe  month  uf  August : — 

GTund  Trunk  Railway  Company  of  Canada. 
Month  of  .August.  Inc.  July  1  to  August  31 

1908.         1907.  or  dec.  190S.  1907. 

Gross  receipts £,ii,i,^<x>   ;f  646,500 —  ;£98,ioo  ^1,074,900  iji, 282, 700 —  ^,207  800 

Working  expenses    371,500      441,700 —    70,200 745.100        900,100 —     I55.°°° 

Net  earnings. .;£i76,90o   ;£204,Soo — ^£27,900   ;C329,8oo     ;£382,6oo  —     ;£52,8oo 

Canada  Atlantic  Railway  Company. 
Month  cf  ..^ugust.  Inc.  July  i  to  August  31.  Inc. 


Dec. 


rooS. 


-ipt! 


;(,39,8oo    ;£43,< 
penses       33,650        35,; 


ll,: 


r  dec. 


1907. 

£77,600       £83,900  — 
66,450  72,900  — 


£150 


190S, 
Gross  receipts     ,.   £ro6, too  £122,300 
Working  expenses       72,600      96,400 


Net  earnings  ...     £6,150      £7,700  —   £1,550  ... .       £11,150      £11,000- 
Grand  Trunk  IVesterii  Railway  Company. 
Month  of  .\ugust.           Inc.  July  1  to  .\ugust  3r. 

or  dec.  1908. 

3 — £16,200 £202,400 

arnings..     £33.500    £25,900+     £7,600 £42,600       £37,4°°+       ^5 

Ditroit  Grand  Haven  and  Milwaukei  Railway  Company, 
Month  of  j^ugust.  Inc.  July  i  to  August  31. 

190S.         1907.  or  dec.  1908.  1907. 

eipts    £30,700   £39,400 —    £8,700 £61,300       £73,50°—    ;C",2oo 

expenses       23,850       27,600 —       3.750 45,650  57. 400 —       rt.750 

£.6,100  -  £450 


£233,100  —    £30,700 
195,700  —       35,900 


Dec 


Net 


£6,850    £11  Soo—     £4,950. 


£61,300 

45,650 

^■5,650 


POSITION  VACANT. 


Gold  Coast  Government  Railway. 

ASSISTANT  LOCOilOTIVE  SUPERINTENDENT 
RK()t'ir.El>  lor  tilt  li.il.t  Ca-t  liovc rnuu-iit  Railway  for  two  tours 
of  12  months'  re.siiiential  service  with  poisiWe  extension.  Salary  £450  a 
year  with  a,  duty  allowiance  of  £90  per  annum  whilst  serving  in  the  Colony. 
HaM  iialary  oa  voyaga  out,  full  salary  from  date  of  arrival  in  Colony. 
Free  sintrle  quarters  and  first-class  pa;.i:iges  out  and  home  a^in  on  satis- 
factory completion  of  engagement.  Two  months'  leave  on  full  pay,  granted 
after  12  months"  residential  service,  increitsed  to  four  months  if  returning  to 
Colony ;  free  passages  and  full  pay  duing  voyage  or  voyage.s.  Strict  medical 
examination  and  vaccination  it  necess;iry.  Required  to  sail  :i.i  early  as 
possible. 

Candidates  must  have  had  a  thorough  general  and  technical  education. 
have  hern  trained  in  the  shops  of  a  railway  or  a  locomotive  builder,  had 
expiT  •■!!  -  •■"  •■■■•■"  '"'•  rind  piossess  a  practical  l;no»iledge  of  the  ofliee  routine 
of     I  ':  'iirnt.    Prtiference    will    be    given    to   candidates    wlio 

ha\.  I  ir.'e  in  the  running  department  and  are  experiented 

in    I'll    i:  -  ...  ^.     Age  2.5-35. 

A|.i..i.  ..iM.ii-  ..!■.  .-i.,T  ,.,1  form  required),  stating  age.  whether  married  or 
single,  giMug  puiiicular...  of  education,  training,  experience,  and  names  aiid 
addresses  of  personal  reference^^,  accompanied  by  copies  (not  originals)  of  testi- 
monials, received  up  to  3th  October,  by  the  CONSl'LTING  ENGINEERS  for 
the  West  African  Goverirnient  Railway,*,  35a,  Great  George  Street,  West- 
minster, S.W. 

Envelope  to  be  marlied  "'-•issistant  Locomotive  Superintendent." 
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RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD. 

INCORPORATIN^G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  .^td, 


IRON     AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


v.. 


Registered  Offices:  SALTLEV,   BIRMINGHAM. 

Telcgi-ams  :   "  METRO."   BIRMINGHAM. 


.ondon  OfRc 
LONDON. 


36,  VICTORIA  STREET,  WESTMINSTER  ,  S.W. 
■SHAFT."   WEDNESBURY. 
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RAILWAY   STOCK   AND  SHARE   LIST^ 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Closing  Prices. 


Barry,  Ord 

Do.     Pref.  CoDV.  Ord.  (•»%) 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord.  •  •  •  • 

Do.     Pref.  Conv.  Ord.  (3%) 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capitai,  No.  1 . . 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord..  1896  (4%). .  - 
Central  London  Ord gg 

Do.     Pref.     (4%) 

Do.     Def •• •••• 

City  &  South  London  Cons.  Ord, 

East  London   Cons 

Furness,   Con.   Ord 


A  Year  Ago. 
176       181 


84 


45 


Glasgow  and  S.  Western,  Pref.Ord.  58  ^  59  . 

Do.     Def, Ord 29  SU 

Great  Central,  Pref.  Ord.  (6%)..  20  4  20  . 

Do.     Def.  Ord 11  11  : 

Great  Eastern,  Ord ■••••A'!     £5  k5  ' 

Great  N.of  Scotland,  Pf.  Cnv.  Or. ,  59  6^ 

Do.     Def.  Conv.  Ord 18  20 

Great  Northern,  Pref.  Conv.  Ord.;     89  90 

Do.     Def.  Conv,  Ord |     5*'  ab  ■ 

Do.     Cons.    A    a =1  " 

Do.     Cons.    B    a  (6%)    ......1  137  140 

Great  Northern  (Ireland),  Ord...  142  14d 

OreatNorth.  *CityPref.Od.  (4%)        l^  1 

Great  North.  PIcc.  &  Brorap.  Ord.        6  / 

Gt.  South.  A  West.  (Ireland)  Orig.      81  ^  Bi 

Great  Western,  Cons.  Ord I  1  i 5  '  VJ' 

Highland,  Ord.  Cons.  Capital '     34  S  / 

Hull  and  Bamsley,  Cons 48  =  4M 

IsleofWlght,  Pf.  Conv.  Ord.  (4%)      76  81 

Do.     Def.  Conv.  Ord.  b _40_  4b_ 


Last  Week. 
164        166 


Yesterday. 
165        167 


Lanes,  and  Yorks.,  Cons.  Ord.. . . 
Lond.  Brighton  &  S.  Coast,  Ord. 


Ord. 


CLOSING  Prices. 


Lond,  Cli.tt  :\  1> 
London  :in  1  n  -i  i 
London  :ui  I  ^'    it 

Do.     4„  I'rul 

Do.     Del ,    „ 

Lond.  Tilbury  A  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metmiiolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  I'ref.  Conv.  Ord.  (2J%) 

Do.      Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N  CornwaU  (L.  &  H.)  4%  Pref.  Or, 

Do.     Def.  Ord 

North  Eastern, "  Consols     

North  London,  Cons ■ . .  • 

North  Staffordshire,  Cons.  Ord,. , 
Plymouth  Devon  &  S.W.  Jun.,  Or 
Port  Talbot  Railway  and  Docks. , 
Rhondda  and  Swansea  Bay  . . . . 
Rhymney,  Cons.  Ord^Cap.  Stock 


Pref.  Ord.  (4 

Do.     Def.  Ord •„•  •  •  ■  ^-  V 

Scarb,  Brid.,  Ac,  June,  Cons.Ord 

ShetBeld  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  a  

Tafl    Vale    Ord 

Vale  of  Glamorgan.  Ord. 


A  Year 

Ago. 

93 

94 

97 

99 

125 

127 

73'J 

74' J 

6 

7 

ll'n 

U'b 

135'; 

136'2 

133 

136 

94 

96 

40'! 

41' 2 

113 

117 

2 

4 

37' 2 

38' 3 

64 

66 

11 

12 

62 '2 

63 '2 

56'  = 

57'  = 

66'.i 
28'  = 

66=4 
28=4 

87'-; 
100 
126 


104 
129 

82'  = 


Railway    Debenture   Stocks. 


Debenture   Stocks    (continued.) 


Alexandra  Docks  and  Railway     4% 
Baker  Street  and  Waterloo    ..     ' 

Barry        

Brecon  and  Merthyr  A    

Do.  Do.       p   

Caledonian       


Do.         C     ' 

Do.  D     * 

Cardiff       f 

Central  London  4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B   4 

Do.     3rd   Charge    4 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  . .  3i 

Do.     Whitechapel  Extension  c  2J 

Forth   Bridge      * 

Furness     3 

Glasgow  and  South  Western  ..  4 

Great    Central    6 

Do *i 


Do. 


Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  A  Brompton  ..  4 

Great  Western         4 

Do l\ 

Do *i 


4i 


North    British     3  /o 

North   Eastern    f 

North  London     *i 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent   ..  4 

South  Eastern  Perpetual  4 


Railway  Preference   Stocks- 

(conthmcdj. 


106 
103 

loe 


I  ioi 


108 
105 
108 
108 


Highland 

Do 

Hull  and  Bamsley  1st 3 

Do.     2nd     3-4 

Isle  of  Wight   4 

Lancashire  and  Yorkshire    ....  3 

London    and    Blackwall    41 

London    and    Greenwich    4 

London  Brighton  &  South  Coast  4 

Do *i 

London  Chat,  an  I  I  over  Arbitn.  41 


Do. 
Do. 


1883 
1890 
1899 


117 
121 
129 
142 


112 
105 
110 
124 


119 
123 
131 
144 


115 
108 
112 
126 

119 
115 
101 
101 


Tafl  Vale ^ 

Tottenham  and  Forest  Gate   ..     4 
Whitechapel  and  Bow   . .  .^.. . ._  4 


Railway    Preference   Stocks. 

DIVIDENDS  CONTINGENT   ON  THE   PROFITS   OF  EACH 
SEPARATE     TEAR.  _ 


Alex.  Docks.  &  Rail.  4J%  1st  Pref.  A,  100 
Do.     41%   2nd   Pref.   B 85 

Barry    5%  Pref.  Stock  (Ist) 128 

Do.     4%  Cons 103 

Do.     4%  Third      i  JOO 

CaleJonian  4%  Cons.  No.  1  ,  loa 

Do.  4%  Do.     No.  2  104 

Do.  5%  1878   187 

Do.  4%   1884... ]  101 

Do.  4%  1887,  Conv 101 

Do.  4%   1902.. 101 

Do  4%  1904,  Conv I  102 

Cambrian  No.  2,  4%  ............. 

City  and  South  London  o%  1891 . . . 


Do. 


5% 


111 
109 
107 
102 


31 


London  and  North  Western  .... 

London  and  South  Western  A  . .  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  ..  4 

Metropolitan    3} 


Do.  A 


Metropolitan    District 


Do. 


Perpetual  (1903-5) 4 

Midland    2} 

Midland  A  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  1st 4 

Do.    Al^ 4 


Furness  Consol.  Pref.,  4»/o,  IfSl....'  96 

Do      4%  Pref.   Stock  A,  1881....  94 

Do'     4%  Pref.  Stock  B,  1883....  1  94 

Do.     4%  Pref.  Stock,  18a4  92 

Do.     4%  Pref.  Stock,  1899   ......  l  85 

Glasgow  and  South  Western  4%....|  104 

Do      4%   Pref.,  No.  2   1  101 

nn      JO/.   Pref..  1888   ,  Id 


1891 


101 


4%  Pref., 
Do.     4%  Pref., 
Great  Central  5% 

Do.     4%  Pref , ,  _ 

Do.     5%  Conv.  Pref.  1872   115 

6%  Conv.  Pref.  1874  ''^f 


Perp.  Pref 122 


108 


Do.     5%  Conv.  Pref.  1876   !  105 

Do      5%  Conv.  Pref.  1879  °° 

Do.     6%  Conv.  Pref.  1881 

Do.     4%  Pref.  1889    

Do      4%  Pref.   1891    

5%  Pref.   1894 


99 
88 
63 
52 
43 

Great  Easterii'cons.  4%  Pref. j  102 

Do.'    3i%   1890     89 

Do.     34%  1893 I      89 

Great  North  of  Scotland  A  4%  ....I     9/ 

Do.     B,  4%   ■•■■ '     9^ 

Great  Northern  4%  Perp.  Pref :  106 

Do.     3%  Pref.  Stock  1896    79 

Do.     3%  Pref.  Stock    1898    ;     79 

Do      3%  Pref.  Stock   1899    79 


130 
105 
103 
107 
106 
130 
104 
104 
104 
105 

10  Vi 
114 
112 
110 
105 


107 
104 
104 
104 
125 
99 
119 
112 
108 
104 


Great  Western,  Cons.  Pref.,  5% 137 

Highland  Class   A   4i% I  110 

Do.     B,  5%  !  120 

Do.,  4%    '     95 

Do.     3i%  Pref.  Stock  1897 i     80 

Do.     3J%  Pref.  Stock  1898 1     80 

Hull  and  Bamsley  3 J%  Pref.  1899....       86 
Do.     4%  Pref.  1907  (70%  paid) . . . .  ;     99 

Isle  of  Wight  4% •  1     97 

Lancashire  and  Yorks.  Con.  3%  Pref 
Do.     4%    Pref.,    1903 

London  Brighton,  etc.,  Cons.  5% 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4i%.. 
4i%   Second  Pref, 


113 
125 

100 


Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do,     4%  Perp. -Pref.  1884 

Do.     3i%   Pref 

Lond.  Tllb.  &  Southend  Cons.  4%.Pref. 

Do.     4%    Pref.,    1904 


,  Jan.'Ol) 


Mersey  3%  Perp.  (red.  fr.  5 
Metropolitan  C}%   Pref 

Do.     3i%APref 

Do.     3J%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2J%   Perp.   Pref 


North  British  Cons.  4%  No,  2 

Do.     Edin.  and  Glasgow  Pref.  4J% 

Do.     1865  Pref.  5% 

Do.     Conv.   5%   Pref.,   1874 

Do.     4i%  Pref.,  1875 

Do.     41%  Conv.  Pref.,  187S 

Do.     5%   Conv.    Pref.,    1879 

Do.     4%   Conv.   Pref.,   1884 

Do.     4%   Conv.   Pref.,   1888 

Tin      4%   Conv.   Pref.,   1890 

4%    Conv.   Pref.,   1892 

4%   Conv.   Pref.,   1897 

Do.     4%    Conv.   Pref.,    1901 

Do.     4%    Conv.   Pref.,   1904 

North    Eastern    4% 

North  London  Pref.  Cons.,  1866     

Do.     4i%  1875 

North  Staflordahire  3%   Cons 


106 

lOR 

1.10 

1,S,1 

127 

1.1(1 

6.'> 

6/ 

M 

.16 

112 

114 

HI 

11,1 

IDH 

110 

107 

1(W 

fl.'l 

97 

lO.'i 

106 

103 

106 

Do. 


.  4};: 


Plymouth  Devon  and  S.W.  J 

Port  Talbot  4%  Pref 

Khondda  and  Swansea  Bay  5%  Pref. . . 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4J% 


5% 

4%     1891     • 

3J% 

3%     

4%    Pref.,    1900 

4%  Conv.  Pref.,  1903. 

Taff  Vale  4%  Pref 

Do.     4%  1900 


Do. 


Do. 
Do. 
Do. 


10.3 

105 

114 

117 

12.1 

126 

121 

126 

113 

116 

11.1 

iia 

123 

126 

ini 

104 

101 

104 

101 

104 

101 

104 

101 

104 

101 

104 

101 

104 

lOH 

UU 

112 

115 

108 

111 

NOTES  AND  EXPLANATIONS  -O  "A  "  K"'™»  "»  ,-'j„ 

until  6  «/„  has  been  paid  to  •'  B."  6  Def  »«»"«  »» 
d?v  until  pref.  bxs^had  4  %.  «  ""^i^I  i'S*' """^ 
Met.  Dist.     d  a.  a.  by  G.N.,  Mid.  N.B.and  N.b. 
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OFFICIAL  TRAFFIC  RETURNS. 

Barry,  b                                   |{ 

Great  Northern  ClrelBnd)                    ||                                 Metropolitan.                                 || 

Week  ending  September  27  i      1908. 
Passengers,  etc «  •  • 

1907. 

Week  ending  September  25 

1903, 
£11,100 
9,704 

1907.      II 
£13.247 
9.669 

Week  endmg  September  27 
Passengers,  etc 

1908.         a  1907. 
£16,904        £13,446 

Goods,  etc 

Total  for  week  

£18,654 
£207,673 

£15,239 

£196.854'  £189.792  1 

Aggregate  for   13  weeks.. 
Miles  open    

£287,774      E308.535 

Aggregate  for  13ipeek3  .. 
Miles  open   

£193,717 

65^4 
62 

543                543 

78  « 

78 

Dec.   thijweek,  £66     Inc.  13  weeks,   £7.0 

Dec.  this  week,  £2.112     Dec.  13  weeks,  £20761              Inc.  tins  week,  £3.415      Inc.  13  weeks,  £13.961          || 

Caledonian. 

a  1907. 

.. 

Great  North  of  Scotland.                     | 

Metropolitan  District. 

Week  ending  September  27 

1908. 
£35.371  1 
55,111 

Week  ending  September  26 

1908,             1907.      I 
£5.950            ..           ; 
4.300 
£10.250       £11.500 
£88.800       £92.634 
336                536        1 

Week  ending  September  27 
Passengers,  etc 

1908. 

a  1907. 

Goods,  etc 

f  95. 226 

Total  for  week  

£9,802 
£115.778 
24 

£7,755 
£95,624 
24 

Aggregate  for  8  weeks 

£734,657  1  £781.251 
941 '4      ;        941' 4 

Aggregate  for  8  weeks 

Miles  open    

.-Aggregate  for  13  weeks  . . 
Miles  open     

Dec.  this  week,  £4,744     Dec.  8  weeks,  t46,594 

Dec.  this  week.  £1.250       Dec.  8  weeks,  £3.834        | 

Inc.  this  week,  £2,047  Inc.  13  weeks,  £20,154 

Cambrian. 

Great  Southern  and  Western,              | 

Midland. 

Week  ending  September  25 

1908. 
£16.022 
14,407 

1907. 

£17,717 

13.895 

£31.512 

£430.614 

1.121           : 

Week  ending  September  26 
Passengers,  etc 

1908.       !  a  1907, 
£84,000       £80,000 
151,000        175,000 
£245,0C0     £255,000 
3,196,000    3,;61,000 
1,407 's     r   1,407 ''4 

2.687  1           2,707  I 
£6.678  i        £6.783  ' 

Goods,  etc 

£30.429 

£403,864 

1.121 

Total  for  week  

Aggregate  for  13  weeks  .. 
Milesopen   

Aggregate  for  13  weeks  .. 

£107.582 
280 

£108,122 

280 
40 

Aggregate  for  13  weeks   . . 
Miles  open    

Dec.  this  week,  £1.183     Dec.  13  weeks,  £26.750 

Dec.  this  week.  £10,000     Dec.  13  weeks,  £165.000 

Central  London.                              | 

Great  Western.                                | 

Midland  Great  Western  of  Ireland. 

Week  ending  September  26  ^ 

1908,       1       1907. 

Week  ending  September  27 

1908. 

£148,600 

142.700 

a  1907.      ' 

Week  ending  September  25 
Passenger.^,  etc 

1908. 

£5,477 

7.862 

£13.339 

£147.912 

598 

£5.733 

8.507 

£14.240 

£160,310" 

Goods,  etc 

145.400 

Goods,  etc 

Total  for  week  

£8,565  1        £4.990 
£94.908 1     .€62.569 

Aggregate  for  13  weeks   . . 
Miles  open   

3,831-900 
'  2,878 '2 

3.787.400 
2.878' J 

Aggregate  for  87  days    . . 
Miles  open   

598 

Inc.  this  week,  £3,575     Inc.  13  weeks,  £32.339 

Inc.  this  week  £5.800     Inc.  13  weeks,  £44.500 

Dec   this  week,  £901       Dec.  37  days,  £12,393 

City  and  South  London. 

Highland. 

North  British. 

Week  ending  September  27 

1908. 

1907. 

Week  ending  September  27 

1908, 
£9,118 
4.588 

£13,706 

£110.933 

492 '4 

o  1907.       I 

£8,681 

4.670 

£13.351 

£112.027 

'   492'4 

Week  ending  September  27 

1908. 
£39,689 
61,488 

a   1907. 

Goods,  etc 

£101.177     £104,723 

£831.771      £858,266 

1.322           1.319»4 

Aggregate  for  13  weeks  .. 

£38.670 '     £39,425 

Aggregate  for  8  weeks 

Miles  Open 

Aggregate  for  8  weeks 

Miles  open    

Ta         i           7'4         i 

Inc.  this  week,  £355     Dec.  8  weeks  i;1.094 

Dec.  this  week,  £3.546      Dec.  8  weeks,  £26.495 

Dublin  and  South   Eastern. 

Hull  and  Barnsley. 

North   Eastern. 

Week  ending  September  25 

1908,         "  1907. 

£3,913          £4,276 
1.323             1.402 

£5.236          £5.678 
£81.536       £85,189 

Week  ending  September  27 

1908. 

a  1907. 

Week  ending  Septemljer  26 

1908.       1     O1907. 
£88.747  1     £67.283  1| 

Goods,  etc 

133.205 

142.197  : 

^JL  ■             ^ 

£13.195 
£158.850 

£13,275 
£167.592 

Total  for  week 

£201,952 

£209.480  , 

Aggregate  for  13  weeks   . . 

Aggregate  for  13  weeks  .. 

Aggregate  for  13  weeks  .. 
Miles  open   

2.766.105  1  2.898668 
1.698              l.bMV 

Milesopen 160                160 

Miles  open    

86 '4 

86 '4       1 

Dec.  this  week  £442     Dec.  13  weeks.  £3.653 

Dec,  this  week,  £80      Dec.  13  weeks,  £8.742 

Dec.  this  week,  £7.528     Dec.  13  weeks,  £132.563 

Furness. 

Lancashire  and  Yorkshire. 

North  London. 

Week  endmg  September  27 

1908, 
£3,371 
6.788 

1907. 

£4.036 

8.497 

£12.533 

£165.890 

Week  ending  September  27 

1908. 
£47.218 
63.401 

O1907. 

£52.115 

68.513 

£120.623 

1.767.771 

584'  = 

Week  ending  September  27 

1908 
£4.263 
3.817 

£4,605 
3,965 

Goods,  etc 

£10,159 
£136.151 

£110,619 
1,677.110 

Total  for  week 

£8.080 
£99.977 

£8,570 
£106.817 

Aggregate  for  13  weeks  .. 

Aggregate  for  13  weeks  . . 

Aggregate  for  13  weeks  .. 
Miles  open    

139 

139 

585 '4 

12 

12 

Dec.  this  week,  £10,009     De 

c.  13  weeks,  £90.661 

[  Dec.  this  week.  £490     Dec.  13  weeks.  £6.840 

Glasgow  and  South  Western. 

London,  Brighton  and  South  Coast. 

North  Staffordshire. 

Week  ending  September  26 

1908, 
£17.201 
18.930 

0  1907. 

£18,532 

21,044 

£39,576 

343,919 

Week  ending  Septemiier  26 

1908, 
£52,997 
17,221 

(I  1907. 

£54,264 

16,694 

£70,958 

£974,486 

487 

Week  ending  September  27 

1908. 
£5,693 
j    13,167 

a  1907. 
£5.397 
)■  14.515 

Goods,  etc 

Go  ids,  etc 

2,  *  ?  c*^ l" 

£36.191 
£330.026 

£70,218 
£973.767 

£18.860 

£19,912 

;■  £261.415 
325 

Aggregate  for  8  weeks 

Aggregate  for  13  weeks  .. 
Miles  open    

Aggregate  for  13  weeks  .. 

i;  £243. 105 

444 '4 

444' 4 

487 

Miles  open   k  325 

Dec.  this  week,  £3.385     Dec.  8  weeks,  £13,893 

Deo.  this  week,  £740    Dec.  13  weeks,  £719 

Deo.  tills  week,   £1.052     Dec.  13  weeks,    £18.310 

Great  Central. 

London  and  North  Western. 

Rhymney. 

Week  ending  September  27 

1908. 
£27.370 
56.510 

a  1907, 

£26,680 

60.630 

£87.310 

1,119.830 

607 

Week  erding  September  27 

1908. 
£137.000 

170.000 

£307,000 

4,153,000 

1,953 

1907. 
£139.000 

188.000 

£327.000 

4.358.000 

1.946' 4 

,      Week  ending  September  27 

1908. 

1907. 

j  Goods,  etc 

Ijooas,  etc 

£6,330 
£83.041 

£7,268 
£86,988 

Aggregate  for  13  weeks  ..    1,082.390 

Aggregate  for  13  weeks  .. 
i  Miles  open   

.\ggregate  for  13  weeks  . 
Miles  open    

50'  = 

50 ''2 

1   Dec.  this  week,  £20,000       Dec.  13  weeks,  £205.000 

Dec.  this  week,  £938       Dec.  13  weeks,  £3.947 

Great    Eastern. 

1                  London  and  South  Western. 

South  Eastern  and  Chatham. 

Week  ending  September  27 

Passengers,  etc 

Goods,  etc 

1908. 

£65.900 

47,700 

£113.600 

1.574,600 

a  1907, 

£63,600 

48,000 

£111.600 

1,589.900 

Week  ending  September  27 

Passengers,  etc 

Goods,  etc 

1908. 
I  £73,900 
31.300 

1907. 
£73.300 
31,200 

Week  ending  September  26 

£81,444 
t  24.845 

£78.599 

;  25.921 

£104,520 

1,389  040 

£106.239 
1,413.925 

Total  for  week 

Aggregate  for  13  weeks  .. 

Total  for  week  

Aggregate  for  13  weeks  . 

Aggregate  for  13  weeks  . 
Miles  open 

1.019^  = 

^1,019'." 
20.100 

654-1      •  654 

Inc.  this  week,  £2,000     Dec.  13  weeks,  £15.300 

Inc.  this  week,  £700         Inc.  13  weeks,  i 

Inc.  this  week,  £1.769     Inc.  13  weeks,  t:ii4.bOD 

Great  Northern. 

London,  Tilbury  and  Southend. 

TafF  Vale.m 

We"ek  ending  Septeml)er  26 

1908, 
£55.CO0 
72.400 

'I  1907. 

Week  ending  September  27 

•    1908. 

£8.784 

2.454 

£11.238 

£179.558 

81 

a  1907. 

£9.378 

2.672 

£12.050 

£180.655 

Week  ending  September  27 

£4.761 
15.298 

£4,886 

16,772 

£21,658 

£268.968 

77.400  1    Goods,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  13  weeks  .. 
Miles  open 

£127.400 
1.698.900 

£127.700  |!        Total  for  week  

Total  for  week  

Aggregate  for  13  weeks  . 

£256,045 

999  0      1     997/1       1  Miles  open    ■ 

81 

Miles  open    

124' 4 

Notes  .\ni>  Explanations.— n  The    receipts  for  the  corresponding  period  last  year  are  adj 
Glamorgan  liaihvav.      r  Dock  dues,  *c.,  are  included  In  this  return,     d  The  above  figures  do  not 
si ve  of  145}   miles'Juint  Lines.      f  Exclusive  of  U5J  miles  Joint  Lines,      i;  Includes  249  miles  J 
G.  N.  proportion).        i  Includes  the  receipts  of  the  Waterloo  and  City  Railway,     j  Includmg 
(( Includes  steamboat  receipts  and  tolls,     m  Peoarth  Dock  and  Railway  included,     a  Includmg  47S 

usted  to  the 
nclude  the  r 
oint  Lines 
the  receipts 
miles  jointl 

actual  figures,     b  Includes  the    receipts  of  the  Vale  of 
ceipts  of  any  of  the  Company's  Joint  Lines.        f  Esclu- 
0   N     proportion).      h  Includes  246  miles  Joint   Line, 
of  the  Canal.     *:  Railway  206  miles.  Canal    U9  miles 
y  worked  with  Q.C.R. 
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BRITISH    AND    IRISH 

3IAL     TRAFFIC     RETURNS. 

RAILWAYS,    &c.                     [1                     FOREIGN   AND   COhOmkh-Continued. 

ItaiUvay. 

Mileage. 

Latest  Earnings  Reported.       ||.\ggregate  to  date.jl       ^5|„,„ 

Mileage. 

Latest 

Earnings  Reported. 

Aggregat  e  to  date 

1908. 

1907 

Wk.or  Monti 

.i       1908. 
£),315 

19p7 
£2,310 

'        1908. 

J  1907. 

4908. 

i:     118 

190 

.  Wk  orMonth-j    1908. 
»j         Sept    2J   i     3.4.361 

1907. 

1908. 

1907. 

Baker  St.  £  W 

a 

~5r 

SepU  26 

h    e;s7,9;)6 

JJl'Fl.ll, 

San    Paulo     ,, 

11 

,36,663 

485.678 

.^5 1.063 

Belfast  &  Co.  D 

80 

80 

Sept.  25 

1         2,H43 

3,221     |[       47,11,-, 

18,U'3 

.stliii,    I'linjab 

J       425 

42 

a         S.-pt. 

9     1     69,27.5 

1,0.^,300 

7.31.426 

10.94,330 

Brecon  Jt  Mer. 

til 

61 

S,pt. -'7 

2,376 

-',28J      1       31,6.56 

3o.«il       Lu.lhii.  Kxt. 

■       165 

15 

14,416 

16,724 

1.76,733 

2.28,294 

Ch.  C.  Eu.  &  H 

rj 

"» 

Sept.  26 

3,510 

2,660             42,340 

.32.., If,    South.  Indian 

"    1,375 

1,13 

August 

29      3,10,836 

2,67,-567 

30.:«,372 

23,98,512 

Cli-atiir  4  Work 

•JM 

2.'*1 

Sejit.  26 

1.074          I,. 377 

13,743 

17,791 

Cock.  Kes.  A  P. 

31  i 

31  i 

Sept,  26 

s'82            9.S5 

12.895 

11,264     Taltal      ( 

169 

16 

August 

20,200 

16,866 

41,467 

.35.662 

Cork  B  A  S.  C. 

10.'< 

1(«' 

Sept.  25 

1,965         2,073 

26,077 

27,314    Temiscouata     b\      — 

— 

Julv. 

22,717 

19,.324 

22,717 

19,824 

Ck.  B'rck.  &  P. 

m 

6i 

Sept.  2> 

387             455 

8,049 

8,041,,  Un.  Itys.  Ilav.o 

660 

660  1         Sept", 

6     '      11,719 

12,.581 

161.166 

175,472 

Edst  London . . 

•M.( 

5i.f 

.luly. 

3,590         3,859 

.3,.590 

3,«59!   L'rug.  North,  d 

72j 

7i 

{        August 

1,31 .3 

1 ,934 

2,920 

3,676 

G.N    uikI  Citv 

;« 

■■'5 

Sept.  26 

l,:t25          1,613 

16,719 

2o,.59i : 

1 

G.N.,  Pie.,  .V  B 

'•'i 

Sept,  2* 

5,415         4,080 

6.3,9.3(1 

.50,405    Well,  k  Man,  a 

— 

— 

4  wks.  Jai 

.   4       1.5.916 

11, .502 

— 

— 

W.  of  Havana  a 

147 

126 

Sep*. 

6            6,37.3 

6  3 ',2 

80,086 

81,851 

Isle  of  Man  . . 

4t;i 

4Hi 

Sept.  26 

935             930 

31,628 

34,614    W.P.  AVukont 

— 

—    1"  dys. Sept 

14,      67,676 

74.467 



— 

Isle  of  Wight . . 

iij 

141 

Sept.  26 

S73            77S 

14,001 

14,473    Zat.  &  Huolvan 

113 

113  1       August 

1      11,899 

13,2.16 

89,762 

99.902 

Isle  ..f  W.  Cent 

-'!} 

21  5 

Sept.  26 

6il8             784 

10,403 

10,9,52 

Mane.  Canal.. 
M'port  &  Car. 
Mer.ev     

Ill 

1! 

41} 
4  J 

.\ugust. 
Sept.  26 
Sept.  26 

40,267        45,246 
2,227          2,481 

311,703 
2.8,717 
24,030 

3:i6,686 
3;),009 
23,4.S7 

UNITED  STATES  RAILWAYS-                         || 

l|9.'7          1,871 

Mileage. 

Latest  Ear 

nings  Reported, 

'July  1  to  Latest  Date 

.Mid.  iS.W.J.i 
Neath  &  Brceoii 

in' 

61' 

Sept.  27 
Sept.  26 

1,619     1     1,922 
1,511          \,»S 

25,450 

18,519 

24,976 
18.839 

Railroad. 

1908.  j 

19  J7, 

Wk.  or  M'nt 

l,i    1938, 

1907. 

i       190S. 

1907, 

P<irt  Talliot     .. 

■.1 

Sept.  27 
Sept.  27 

2.515         2,409 
2..304     1     2,720 

31,319 
33,3.)2 

29,743 
3.1.290 

S65.S796 

Khon.iS.  Bay[    ■'■\ 

.\lali.  Gt.  Sih. 

.309 

309 

isTwk^  SeiT 

7i  «53A« 

I737123 

879.\716 

FOREIGN    AND    COLO 

NIAL    RAILWAYS. 

Ala.N.O.&T.P. 
Atc.Top.&S.lY 
Bait.  4  Ohio  , . 

528 
1,129 
4,006 

.528 
9,:«2 
4,006 

August. 
■     July. 
August. 

'  431,000 

'rt9.-.',  ion 

638,000 

:'i:;'.i..5,5i 

869,017 
6,985,400 
:  •.*  nud  3,56 

1.062,195 
7,939,664 
14,976,210 

Mileaee.      '       Latest  Ear 

lings  Reported. 

Aggregate  to  date. 

._,  . ., 

Railway. 

Cent.of  Geor,. 
Central  of  N,J. 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Ch.Mil,  4  S,P, 

1,913 

610 
1,841 

.S18 
7,187 

1,913 
610 

1,833 
818 

7,066 

1st  wk.  Sept.   -n..,:.'i 
Jul.v.        .■i.....;.i 

Julv.          I2il;i..,|:l2 

3rd  wk,  Sept.  ;  Is7,4sl 

July,           4K.52,40'.' 

.|.'-i«i        1,942,162 
i.>\:.,<,:.<:        2.1.56, 7-_M 

"r74!212,      I!9iii',   ,■ 
6121.0111       4,i;;,l'.4'.. 

1,260,164 

190.«. 

1907.  !  Wk.  or  Month. 

I90.S. 

1907. 

1908.      1      1907. 

AlcoviGind.  I 

•S.'i 

-     33 

Sept.  26 

ll,.50O 

;i,o,jc 

5.55,S0o|       5,'6,5o« 

Al«eciras     ....i 

no 

11, 

Supt.  19 

40,:^l'2 

37,315 

440,234!       40j,6S7 

Gin-  NO,  4  T, 

.■B6 

,336 

1st   wk.  Sept.i  139,464 

163.1.32,       l,4:i8.2;- 

1  n;<i,  <■!  1 

Ang.Ch.  Sit.  a 

— 

— 

August, 

13,300 

17,650 

30,60ti,          29,750 

Cl.Ciu  Ch,4e. 

1,9.83 

1,983 

June. 

1983.163 

2323,«44j|    25.0.'4,iilz 

26^072^ 162 

Antof.  4  Bol.   a 

"110 

684 

Sept.  27 

19,000 

19,808 

909,976!       731,433 

7 

Arg.      N.E.  ..« 

.510 

510 

Sept.   25 

.3,300 

2,391 

39,562 

:i6,699 

Denv.4  Rio  G, 

2,552 

2,562 

2nd  wk.  Sept,,'  4  6.100 

477.3011        4.316..52I 

5.00r,,637 

.Assam-Bengal  c 

771 

ni 

August  29 

84,495 

6,64,6jO 

7,77,,S-« 

Erie 

2,169 

2,160 

Julv. 

4180,086 

4937.3.38            418,1)85 

4,937,^33 

Ben.&N.W.    c 

1,791 

1,705 

August   29 

2,33,83J 

2,0J,O60 

22,29,48t 

22,84,539 

Illinois  Central 
Louis.  4  Nash. 

4  .509 
4]:!65 

4.377 
4,.342 

August.      ,  46.55,.531 
1st  wk.  Sept.    ,<39,8.50 

5280,5771       8,,808,;.»^ 
981, 930 1     «,131,.",:'; 

lii.;".i2,61  1 
'.I, .534,  in 

Beng.  Dooars   c 

36i 

36} 

Julyl-S'pt.5 

— 

— 

89,301 

81,024 

Minn.  &  St.  L. 

799 

799 

2nd  wk.  Sept.      98,218 

87,878            842,  ;3i 

.^»4,4',12 

Extensions— c 

117 

117 

~" 

105,78.' 

1,06,095 

M.St.P.S.S.M, 

2,262 

2,200 

1st  wk.  .Sept.    316.871 

263.947        2,261,969 

2,353,199 

Bengal  Nag.     c 
Bil.  Kiv.iC.  0 

2,119 
,15 

2,038 
15 

Sept,  5 
July, 

3, 76,000 
10,646 

4,07,000 
10,017 

38,33,000 
60.879 

45,80,000 
66,133 

Miss  Kan.  &r. 

3,072 

i,072 

July. 

1868,267 

2224..536        1,868,367 

2,224..535 

Bolivar      ....a 

— 



Julv, 

3,542 

3,401 

3,.v42 

.3,401 

Nat.  of  Mexico 

1,732 

,732 

4th  wk.  .\u 

i.    312,531 

44«,371        2,382,339 

2,812,702 

Bom.  B  &  U.I.  c 

505 

505 

Sept.    26 

3,06,00) 

3,l.s,000 

35,67.000 

.*<,77,«00 

N,Y,C,  4  II,R, 

,),783 

3,784 

June, 

-■'■    l,J.;  i'    92,100,769 

96.141.4.'« 

State  Lines,  c 

1,918 

1,918 

,, 

3,68,000 

5,21, OOJ 

44.03.00t 

65,91,1100 

1  N.Y.Ont.&W, 

646 

546 

July. 

- ' . :    1 1 

,:  1  1.;           816,912 

827,146 

Brai.  Ot.  Sii.  d 

110 

110 

Angus*. 

15,250 

16,000 

124.2.5U 

165,000 

Nort.  &   West 

1,877 

,876 

July. 

-    ■        ..  i        2,.369,826 

2,868,.'>90 

•B.  A.  4Pac.  a 

2,-I27 

2.093 

Sept.  26 

70,211 

53,720 

857,774 

7j0,130 

Northern  Pac. 

5.617 

5,617 

August. 

".;  .  .    .  ;  1 

,      .,-5       11,419,069 

14,126,250 

B.A.U.  i  C.A.  c 

2,390 

2,.-iS9 

Sept.  28 

89,845 

89,789 

l,123,2t0 

l,liil,682 

B.  Av.  Cent...a 

137 

137 

August. 

15,016 

8,73') 

29,695 

17,896 

St,  Jos.  4  G,I. 

.317 

312 

July. 

l.M.-U. 

\V,:.M            124.816 

146,, 53  1 

B  A.En.&S.C.a 

54 

5i 

Sept.  27 

561 

796 

7,9.57 

7,696 

St.  L,&Sn,Fr. 

6,021 

15,014 

June.    ■ 

31',iii,'.i:;! 

IIL'l,.;iii      46,548,863 

49,647,373 

tB.  Av.  Gt.  S  a 
B.  Ay.  West.  (1 

2,«57 
1,219 

2,511 
1,111 

1' 

70,974 
43.010 

68,878 
33,042 

877,761 
498,348 

8110,292 
406,716 

St.  Louis  S,W, 
Southern    , , , . 

,470 
7,294 

,454 
",257 

2nd  wk.  Sep 
Istwk.  Sep 
2n.l  wk.Sep 

.     I'.i.i, !',■..' 

21  1  '."12        2,002,116 
li!?:   llT        9,014,116 

2,21«.:i.5s 
10.79(1.927 

Burma    c 

1,310 

1,340 

August  29 

2,66,197 

2,61,071 

21,23,262 

19,86,765 

Texas  4  Pacilie 

1,8,S6 

,848 

.  1 '  :  -  .■ 

,•  -   1  ;.'        2,450,462 

3,0(14.374 

Can.   North,    b 

2,874 

J,874 

Sept.  21 

209,700 

175,50<i 

2,063.700 

2,412.00t^ 

Wabash   

Whl.  &  L.  Erie 

2,517 
498 

2,517 
498 

2od  wk.  Sep 
July, 

.  ;  1        6,490,940 

'.J_',!.:;'.i          .527,211 

6,098,670 
622,939 

Can.    Pacific    b 

9..WI 

9,199 

Sept.  21 

,471,000 

1.426,000 

16.7.50,000 

18,318,001) 

'  ~' '~ 

Central  Urug.  a      iXl 
East  Exten.  a       159 

271  ! 
128 

Sept.  26 

9,845 

9,H61 

106,031 

104  304 

2,199 

1  ,.566 

21^224 

18!o96 

__.      ,                                         "    II 

North  Ext.   a 

West  Evten.n 

Cordoba  Cent. a 

182 
211 
128i 

182  t 
211   1 
128*: 

l,tn68 
1  222 

1  ..534 
1  465 

16,379 
13,189 
148,228 

15,937 
14,233 
1.34,.520 

WORKING  STATEMENTS.                                                 11 

Sept.  20 

4',020 

.tisso 

Gross  Earnings. 

Net  Earnings. 

*Cent.  N.  See.n 
Conl.  &  Ros.   u 

64.^1 

643j 

180"          Sept.  20 

13,910 

11,236 

386,180 

390,036 

Railroad. 

180 

5,240 

4,045 

64.245 

51,895 

1908. 

1907. 

1907. 

1906. 

Cost.i  Rica  ..  a 
Cuban  Centrala 

208 
241 

190         August.  22 
241             Sept.  26 

4,996 
,5,041 

6.360 
4,090 

3S;564 
59,258 

48,789 
.      .56,974 

_ 

Del.  I'm.  &K.r 

IKai      IK-H             .Sent    2K 

36,400 

.38.6.53 

4,.33,975 

4,81,.38o 

Alabama  Gt.  Southern 

July 

$293,623 

$361,364 

$69,174 

$66,899 

Demerara     ..  b        21?      aU            July.          1 

10,661 

12,115 

10,661 

12,116 

A:tch,Top.  4SantaFe 

July 

6,985  400 

7,939,661 

2,628,914 

2,618,726 

Berbicc      ..  ft 
West  Coast.. 6 

lo 

.39 
15                                 1 

2,981 
2,.595 

2,9.So 
2,472 

2,981 
2,695 

2,986 
2,472 

Baltiraore  and  Ohio  , .  j 

\.ug. 

6,372.2,51 

7,7i4.307 

2,499,592 

2,662,327 

Dora,  of  Canada 

August 

151..50J 

175,741 

July  1  to  August  31 

12,094,356 

14,976,210 

4,623,648 

4,966,916 

East  Indian—  c 

2,472 

2,468  I 

Sept.  26 

5,96,000 

15,61,000 

1 ,94,28,000 

1,S3,.S3,000 

Canadian  Northern  , , , , 

Julv 

728,501 

1,024,200 

202,900 

361,900 

Egypt,  Delta  a 
Emu  Bay  ...  .a 

601 

588    11  dys  Aug.  31 
—           Julv.           1 

7,008 

7,408 

99,.559 

103,4;t6 

Canadian  Pacific  

July 

6,292,881 

7,008,274 

2,274,573 

2,,506,8.53 

3.779 

5,163 

3,771' 

5,163 

Chesapeake  and  Ohio  , , 

i"'y 

2,09.5,132 

2,390,1.52 

830,4.52 

8&3,,301 

Kilt  re  Ri'os  . .  a 

6.55 

472  ' 

Sept..  26 

5,200 

3,767 

61,413 

47,992 

Chicago  Great  West. 

May 

512,4(17 

722,264 

4,471 

180,714 

G.  Tk.  of  Can  a 

3..535 

3,535  , 

Sept.  21 

1.39.084 

150,270 

1.4.58,221 

1,7:m,3u9 

July  1  to    May  31  . 

7,;i81,867 

8,267,198 

1,132,079 

2,246,581 

Can.    .\tl.-..a 
G.  T.  West,  a 

463 
336 

463  1 
3i« 

8,007 
21,249 

lo,a52 
28,149 

98,720 
271,1911 

114,1.55 
.321,151 

Denver  and  Rio  Grande 

July 

I ,6X4,824 

2,027.:«7 

601,160 

741,400 

D.T.GJI.iMo 
Gt.  Ind.  Pen.   c 

189 
2,86-l» 

-189 
2,813} 

Sept.  26 

7,2.55 
8,23,300 

7,320 
9,70.9.58 

83,8.39 
1,00.64,481 

96,811 
1,16,K6,077 

Louisville*  Nashville 

luly 

3,680,:i62 

4,12(;,037 

1,309,403 

1,143,118 

G.W.  ot  Braz.  a 
H.H.  Nizams  c 

893 
3.55 

843 
355 

Sept.  26 
tiilv  1-Sent,  5 

7,415 

6,426 

291,288 
7.26,l"o 

304,943 

8,011,448 

Minn.  St.  P.  4  S.S.M.  J 

une 

9.50,109 

1.094.890 

393.301 

406,435 

Hydcr.  Go.1.  c 

392 

392 

_ 

— 

Miss.  Kan.  4  Texas.,.. 

July 

1,868,267 

2,221,.555 

416,393 

92.5,094 

Indian  Mid.  ..  c 

1,126 

1,126            Sent.  26      1 

1,47,200 

2,1.H,.528        :■;    I  i  -•!■■ 

J-   1  U  16 

Int<T.  ot  Mex.  k 

7:!6 

736 

Sept.  21 

106,900 

138,5i;0  1     II!     

.■i:;,3,50 

National  of  Mexico , 

une 

1,162,689 

1,106,327 

'    432.958 

616,226 

La  G.  &  Car.    a 

23 

23  1 

August. 

3,260 

6,750  '            ,:  .- 

-.1,2.50' 

July  1  to  June  30  , 

15,601,310 

15,874,669 

5,686,151 

5,732,831 

Lcopoldina    ..a 
Ma.i.&S.  Mah.c 

1,580 
3,0881 

1,460 
2,775J 

Sept.  26 
Sept.  5 

27,961 
5,24,.'!51 

.^i>;,896 
62,13,104 

Julv    

New  Yiuk  Ont. 4  West. 

July 

1,208,762 
316,912 

1,105.725 
827,146 

473.346 
.%31,6(H 

448,893 
346.966 

Manila     ...... b 

Mashonaland   a 

211 

207 

Sept,  26 
August. 
Sept.  21 
Sept.  21 

27,106 
2.5,816 

l-!-l-         '   17,',7.!l 

1,700,9.36 
13.5,7.58 

Phil,  and  Reading 

Coal  and  Iron  Co.... 

July 

2,917,471 

3,766,160 

1,101,086 

1  ,.5.33,040 

Mexican if 

321 

321 

101,500 

14V, ;^0''          l.,51'i,U0li 

1,805,600 

luly 

1.9.54,763 

2,956,139 

59,822 

147,416 

Mex,  South . .  b 

263 

263 

23,271 

22,193 

919,62ti 

1,000.8.39 

Total  both  Companies 

July 

4,872,234 

6,722,299 

1,160,908 

1,6.30,0.56 

Mid.  I'ruguaya 

Niissjo-Oscar.  a 

197 

197 

August 
July. 

5,106 
.5,407 

6,126 
.5,572 

11,706 
34,977 

11,225 
36,664 

Pitts.  Cin.  Ch.  4  St,  L. 

July 

227.904 

2,712,727 

677,146 

6,36,843 

Nitrate   a 

.291 

291 

Sept.' 1-16 

23,641 

2.3,381 

117,042 

123,387 

Jan.  1  to  July  31    . 

14,4.52,447 

18,643,604 

3,713,285 

4,l'.i3,619 

N.W.  of  Urug.6 

111 

111 

August 

18,.300 

21, .535 

38,90(1 

41,892 

Ottoman    ....a 

320* 

320i 

.Sept.   19 

11,4.59 

11,860 

89,177 

76,788 

St.  Jos.  and  Gr.  Isl. 

lulv 

124,816 

146,.584 

42,698 

64,74i) 

Parag.  Cent,    a 

1.55 

155" 

Sept.  26 

1,440 

1,6.58 

19,580 

22,7.38 

it.  Louis  4    San, Fan.  J 

une 

3,190,931 

4,121,346 

1,1,58,715 

I. .304,078 

Peruv.  Corp.    6 

834 

8.34 

August 

940,253 

794,100 

1,806,793 

1,535,500 

July  1  to  June  30  .. 

46,518,863 

49,647,378 

12,892,036 
l,.351,t,34 

I6,020,i>89 
938,301 

Pir.-Ath.-Pel.  h 

346 

346 

December. 

516,616 

88,970 

6,693,766 

6,305,921 

Southern  Railway 

July 

4,147,237 

4,789,909 

Puerto  C.  &  V.o 

34 

34 

August. 

2,.500 

2,250 

25,750 

21,250 

3,041,983 

Queb.AL-St.J  .b 



.      Miy. 

52,879 

60,785 

2uO,867 

21.5,412 

Union  Pacific 

luly 

6,749,681 

7,233,995 

3,,363,374 

Qubee  Cent.    6 

222 

222 

3rd  wk.  Aug. 

23,887 

24,448 

198,756 

180,204 

Rhodesia  . . . .  o 



July. 

44,214 

34,633 

44,214 

.34,633 

Wabash    

July 

2,077,977 

2,309,8.58 

627,492 

749,977 

Rohil.  4  Kum.c 

203 

119 

August  29 

21,179 

27,048 

1,83,760 

1,93,375 

Luck.  Bar,,  c 

2t0 

200 

25,.383 

36,161 

1,98,863 

2,14,311 

Salvador b 

100 

100            Sept.  26      1 

15.2,Vl 

14,246 

— . 

— 

a  Beaming 

s  reported  in  po'unds.  b  in  del 

ars,  c  in  rupees,  d  in  milreis,  e  in  reis,  g  in  crowns,  h  in  drachma 

s,  i  in  peset.ns.j  re 

duccd  to  gold,  k  in 

Mexican  dollars.          11 

Includes  Argentine  Great  We'stern  and  Trans 

indine  receipts,  tincluding  Ensenada  Section,  S.  Coast  Lines,  &c 

lAII  Sections.  %\ 

Deluding  Noith  West  Argentine  sect  ion     1 1 
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THE    RAILWAY   TIMES. 


[October  3,   1908. 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge   Road,    London;    and 

Signal   Works,    New    City    Road   Glasgow. 


PATENTEES  AND  MANUFACTUREBS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  tha  MOST  APPROVED  DESCRIPTION ;  »Uo  ET«ry  DMOrlptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OB  WOOD. 
■UHcriOTimBsa  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contttoton  to  the  prlaolp*!  BsllwRys  In  the  United  Kingdom ;  tUo  the  CoDtlneot,  lodU, 

America,  and  the  Colonies. 


WROUGHT    AND    OAST    IRON    GIRDER    BRIDGES,    &«. 
GAS  ENGINEERS,  &c. 

Reffisterins-     Turnstiles    for   Toll    Bridges,    Public    Gardens.    &c. 


'^^^erlS??^^^^ 


The    X.ia.test     Fountain     L-»en,     190S     IVIociel. 

One  of  the  leadin- manufacturers  of  Gold  Fountain  Pens  challenges  to  demonstrate  that  their  Pens  are  the  very  best,  have  the  largest  sale,  and  that  no 
"  better  article  can  be  produced.  ^^  ^^^ 

2/6    THEY   OFFER   TO   GIVE   AWAY   100.000   10/6   DIAMOND   STAR   FOUNTAIN   PENS,  1908  MODEL,   FOR   2  6   EACH.     2/0 

Thl    IVn  i^  r.ite.l  with  14-carat  Solid  Gold  Nib,  iriaium  pninted,  making  it  practic.illy  everlasling,  smooth,  soft  and  easy  writing  and  a 
pleasure  to  use.      Tsvir.  Feed  and  Spnal  to  resjnlite  the  llnw  of  ink,  and  all  the  latest  improvements. 

Every  P  n  is  guaranteed,  /^»^  . -^^^■^<<agS:V^gS^^igl»wiiii>iiiWI^BS^^>iV^IIW  ioO^^OO^^^E^ 

"ndm.neyw,iii.e      ^^::^^!*^l^M?P:?'Pyy^PA^iiiMimimfiY€r\li  lCCCccCC<C<m     agents  wanted. 

relumed  if  n  t  fully         ^^"'^^■■^■■S!^^'^^^^^^IHSsSS9H^$t>^dlll  I^ 

The  Self-F.llinK  and  ."elf. Cleaning  Perfection  Fountain  Pen  ..  a  i„,..vel  j.l  ^■;''J'';'^;'>  ;  ''  ''^''"'■-':.';;;^'- 1 

instant,  cleans  itself  .n  a  mon,era^a_^p,xs.^^h,,-a,,,.e..^  --"k:;.^:' ^ied^^ni/Bil^ui,  ^'J  ^o„us  ..„  „e  .,a.. 

5/6    THIS   MARVELLOUS   SELF  FILLING   PEN.    WORTH   IS/-,  IS   OFFERED  AS   AN   ADVERTISEMENT  FOR  5/6  EACH.     O,  O 
'  THE    RED    LION    MANUFACTURING    CO..    LTD.,    71.    HIGH    HOLBORN.    LONDON. 


iM.inilar.    It  is  non-leakable.  fills  itself  in  an 
.i    I  i-carat  Gold   Nib  is  iridium  pointed,  and 
l,e  had. 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Works,  SHEFFIELD. 


LOHDQHi 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 


ConTractors  to  the  Railway  Companies. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  6<id  at  all  9iailwaf/ 
SooRstalls. 


Subscription— Art  Edition,  3/6  par  i 
Ordinary        .,  2/6        , 


Pftddinglon  Station,  London 


THB 


Of  Interest    to    all  who  follow 
the  workings  of   our  Railways. 

THt 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


PubUshed  Monthly.     Xigfigi^S^        ^""^  lUustraUd. 

^.^.,  „  »-rr-e  I  2s.  OCT  annum,  post-free. 

SUBSCRIPTION  RATES  |  Art  Paper  Edition.  3..  do. 


I     THE  EDITOR,  Central  Station,  Lolcosterm 


ntTd"  for  thTProorietors  at  '32-3|l,  Fleet  Lane,  E.C.,  and  Published  by  J*s.  W.  Courtenat  at  12,  Norfolk  Street,  StT8nd.-SATVRDAY,October  3,  1908. 
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/■      ;/     WESTINGHOUSE      , 
Friction   Draft  Gear  fitted  to    Vehicl. 
Wooden   Under-frame. 


ECONOMY 

I  'HE  capacity  of  Westinghouse 
^  friction  draft  gear  and  the 
nature  of  the  resistance  employed 
enable  it  to  absorb  and  dissipate  the 
strains  incidental  to  the  handhng  of 
modern  traffic  by  powerful  loco- 
motives, thus  reducing  cost  of  up-keep 
and  repairs.  Please  write  for  illus- 
trated booklet  to  the  manufacturers  - 

THE  WESTINGHOUSE  BRAKE  CO..  LTD. 

82,  York  Road,  London,  N, 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

:?S"     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

[BRANCHING    THEREFR?M 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTLE.  SU.\DERLA.\D,  DURHAM,  YORK.  MANCHESTER.  BRADFORD.  HUDDERSFIELD, 
ROTHERHAM,  and  SHEFFIELD  are  provided  with  through  trains  via  Snttingnam,  Leicester,  Banbury  and 
Oxford,    to  and  from   Southampton.    Bournemouth,    and   the   South    Western   line. 

BATH,  BRISTOL.  WESTON-SUPER-MARE,  EXETER.  TORQUAY,  KINGSWEAR.  PLYMOUTH,  and  the 
CORNISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield, 
Nottingham,    and  Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH     AND    WEST,     AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for    STRATFORD  ON  AVON. 
r  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKETS  are  issued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  book  to  the  Continent  by  any 
Channel  Service  in  connection  with  the  Rundreise  or  Tourist  system,  which  afiords  travellers  choice  of  route  and  a  reduction  of  about  iO  per  cent,  oft 
ordinary  fares  SAM.     FA  Y,     General    Manager. 
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The  Birmingbam  Railway  Carriage  &  Wagon  Co. 

UTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufa.cture.ri  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  caastrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Established   1868. 


HEAD    (Telephone:     2866   LONDON   WALL. 
OFFICE^  ..  1  1489  CENTRAL, 

u/npu-c  i  ..  837   EAST    (STRATFORD). 

WUK^S  j  3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  fop  over  20  years,  and  Is  used  extensively  by  Great  Eastern, 
Great     AVestern,     North    London,    Great    Central     and    other    Railway    Companies    fop 
Plniform    Coplnir   and    Paving,    &c 

ALL    KINDS    OF   ARCHITECTURAL  WORK   TO    MATCH    PORTLAND   AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON  HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.G. 

(WAopks:  STRATFORD  MARKET.   ESSEX  and  GROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  GONNEeTED   OR  ASSOCIATED   IN  ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL  STONE  MANUFACTURERS, 


HARLING'S  DRAWING  INSTRUMENTS. 

/Ituifrnted  Catalogues  sent  on  application. 

W.    H.    HARLINO, 
47,     Finsbury     Pavement,     London,      E.G. 

Manufactory!    GROSVENOR    WORKS.    HACKNEY. 

ESTABLI-HBD  1851. 


THE  NEWEST  IDEAS 

in  LIFE  ASSURANCE  are  embodied  in  the  plan;  of  ll-.e 

BRITISH  HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul    Street,    Finsbury,    London,    E,C. 

5°/c   Debenture,   Instalment   and   whole  Life  and  Endow- 
ment  Policies  issued.     Special  feature   Guaranteed    Bonus 
Tables. 

Particulars  post  free. 

Good  Prospects  -for  Active  Agents. 

M.  Gregory.    Managing  Director. 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AST) 

FITTINGS 
CAST  &  MALLEABLE  IRON. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     tl.im     from     any     other    London     Terminus 


F^QUENJ  EXP /{ESS  AND  MAIL  SET^ICES 
WITH   LUS^HEON,    DICING,    AND    SLEEPING    CATiS 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.    &   N.  W    Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  undercover. 
EusTON  Station  FREDERICK  HARRISON, 

iQoS.  •  General   Manager. 


ALFRED  rRBERT 


COVENTRY. 


Ltd. 


Our  line  of  Horizontal 
Milling'  Machines  lias 
just  been  re-designed  to 
keep  pace  -with  changing 
conditions.  The  belt 
power  has  been  enor- 
mously increased,  the 
convenience  of  handling 
is  still  a  prominent 
feature,  and  the  accur- 
acy of  alignment  -will 
be  guaranteed. 


No.  12.-42  in.  X  12  in.  X  21 


We  have  a  new  Catalogue  ready 
describing:  the  Machines  and  their 
use,  which  we  shall  be  glad  to  send 
free  of   charge  on    request. 
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COMPANY  NOTICES. 


The   Great  Western    of   Brazil 
Railway  Company,  Limited. 


N' 


OTICE  IS  HEREBY  GIVEN  that  the 

■   Tniiiistcr  Books  of  the  Compiuiy   will 
ri...,  ,1    iioiii   the  lOUi  to  tJie  31st  Ortolier   (both 
iiMiii  i\.  I,    for   t/he    imrijose   of   prejxvring   U\v 
I.  n.l    «  II  rants    for    the   ilralf   year    ended    3i)tJh 

By  order  of   tlie   Board, 

H.    TATTAM, 

Secretary. 
eas  of   the  Compoiny, 
River  Plate  House, 
Finsbury    Circus,    E.C. 


Deraerara  Railway  Company- 

\yOTICE  IS   HEREBY  (UVKN    ih.it  il„- 

J.M  next  half-yearly  tieiiciil  \hiiiiiL'  .il  llii 
Company  will  be  held  at  tju-  (.uiii.ih  >i  n  .  i  ibn.i 
Cannon  Street,  Ixinrlon,  on  l-'rutin  .  iti.  l':;i.I  m-i  ,ii 
,  12  o'oJoi-k. 

The  Tramsfer  Books  of  the  Company  will  be  closed 
imm    the   13th   to   the  23rd  jnst.,   botih  days   inclii- 

n.    \,  l;(il'.i:i:is(i>j,  Chairman. 
H     M  m:  M\    ^i:i.LS,  Secretary. 


The  Buenos  Ay  res  Great  Southern 
Railway  Company,  Limited. 


xoTK'i': 

rpHE   BEUXOS   AYRES   GREAT 

ihiii 

Ihc    1 


rr  

X         Southern    ItiailBay  Compan.\,   Limited,  hereby 


Warrajil 
eonitneiK 
halt  MM 
the  Orel: 


Stock 

'  li.ji.i  l;i;n  -lioiihl  1),,..  l'„,:iid-s  re- 
in 1.1  |Mi  ,1  III, 1,111.  I-  .1  ii.li  ii.l  i.ir  Hi^ 
lili.l    -..HI,    .hini      I;, -I     .11     ,     |„,     ,.,„t.    on 

^•■■■■k   >•■' 1 Ii>    111.'  c.iHiiiany  in 

Gem-i-al      MiiMiL',     r.uui.i.il      i,,,      «  nlii.  m1;h  .     the 
21^i     d:i^      .1!     Ill  'ii'i,  ,       I'm-.     ('.„i|,.„i     ,\,,     -     «|||     |,e 

l'-'>-''''' '"'    '1'.  I    Hi      "...I    iii-i  .   at  t.he   Bank- 

in.i    Ml.  I  I    III    ',1,  ^-1  .     1.1,  n.    Mill-,   currie  and   Co., 

'  "     '■ ''  ^'''      '.I'M,    .^..iiil Railway  Com' 

''■"'\:    ' '    ■-"■''    ""ii.e    to  the    holders 

o'    S.iai.       '  llealer    t.h;ljt   CoiilKjn    No.    2. 

tevres,v  ,.,    the  li.aif  year   ended   30ti. 

i]'""  '■<  "I    the  4   per  cent.   Extension 

Share.s     la,.,,     „,,,    ,.,     payable    at    the    &anie    date 
and    ptaee. 

All    eouiMins    will    he    ref.-iincd    three    clear    days 
tor    veriflctvtion. 

By   order   of  the    Board. 

H.  C-  ALIEN, 
Secretary. 


The  Buenos  Ayres  Great  Southern 
Railway  Company,  Limited. 

NOTICE. 

rpHE  DIRECTORS  of  BEUNOS  AYRES 
±  tiieat  Soul  hern  Railway  Company,  Limited, 
h.-iehy  Kive  noliee  t.li.-it  th,.  Ordinary  tieneral 
Mi-et.in...  or  th,-  Company  will  he  In!.!  at  tin  ..fficef 
..r  till'  l'..iM|iariv.  River  Plate  Mmii,  lii-liiii\'  Cir- 
."-.     ti,     I'll.    (My    of     London.-  .m     Unln,  Ml,l^,     llK- 

-'l-i-    Oil I.    i.iiis,     at    twelve    ,,v.,„k    i „.'   when 

the  lJiii<  I,,,.-'  Rejiort  and  an  auiiited  statement 
ol  Aeeoiints  for  the  year  ended  31)t.h  .lune,  lUo.s,  will 
be  presented  and  the  oi-dinary  businoss  of  the  Com- 
p.-my    transac-tid. 

An.l    nota-,.    i-    l,i.r..|iv    rnillin-    l-kii,,    lliat    at     the 
-  'i'l     ni.'i-t  n-     ,,    ..li.:,,.i,.      v., 11     1.,      ,,.„,,..-, ,i     ,,„.    ||,e 


ll|..Mi      ali|.l 


-  "I  \^  111.  li  Rc.-olutionfi 
..j.i  i.  I'll  -.  ami  may  be 
al      the     ,.Mi.-,t    of     the 

llii    Transfer  Books  and   Register  of  Members  of 
111.    r.,iM|.any  have  been   closed    from  the   1st   inst 
an.l    will    remain    closed    until    the    l.atli    inst.,    Ijoth 

Dated    f.his  Sth   day  of  October,    inOS. 
By   order   of   the    Board, 

H.    C.    ALLEN, 
London    .Manaaer   and   Secretary 
Offices   of    the    Company, 
River   Plate    House,' 

Finsbury. Circus,  London.  E.C. 


"pOAD      VANS       and       TROLLEYS 

±\i  supplied  arnd  repaired  by  contract  or  other- 
wisK^M'Doneall  Bros..  Wheelwrights,  Vine  Yard 
9i;09,--Alden..ig-.i,te  S.treet,  London. 


London,  Brighton  and  South  Coast 
Railway  Company. 

CONTRACT  FOR  POINT  AND  SIGNAL    FITTINGS. 


THE  DIRECTORS  invite  tenders  for  the 
supply  t.i  the  Companv  during  a  perJod  of 
twihe  monlJis  or  tJnee  yesirs  of  Point  Rod, 
Tle>tles,  Lever.-,  Wheels,  PuUej-e.  Disc  fSignals, 
Signal  Lamps,  Cranks,  ;uid  otJier  cast  and  foi'ged 
Point   .and  >iiun.al    Fitt.iTjg«. 

Ttie  Condltionis  of  Contract  and  forms  of  Tender 
can  be  obtain.-.!  ami  iiaMmt-  in^iw-.ti-.l  upon  appli- 
cation to  till-  C..ni|.im'  SI. Ill  1,,  I  III  I,  Mr  V,  .1. 
Bialdwin,  New  Cm-,    >  i:  ,     iml    u|i..n    i.iMii,  III    .it  the 

sum    of    One     '■ I      .n,.      halt    ..l     uln.h     Mill    be    r.-- 

tinn..l    t.i    ,  II   I    [III -111    making   a    proper  oiler   not 


■|',  ml. 


njiropi 


111     1 1-    do   not  bind    them.selveis   to   aece|>t 

1.1    l..,\.-i    .11    .my    Tender,  and  reserve  the  rigiht   to 
eeept   or  reji-it   any  of  them   in   whole  or  in  part. 

London   Bridge.   S.E. 
3rd    October.    1908. 


The  Central  Uruguay  Railway 
Company  of  Monte  Video,  Ltd. 

NOTICE. 

I^OTICE  IS  HEREBY  GIVEN  tliat  the 
J_l  next  Ordinary  General  Meeting  of  the  Cen 
tral  Uruguay  Railway  Comp.any  of  Monte  Video, 
Limited,  will  be  held  in  the  Great  Hall.  River 
Plat,.    TI..1I-.-,    FiiiJ.ii.-v   Cir.-u^,    in   th..  c;tv  of   Lon- 

.'    \i-     'tile 


Xililil 


..l.-.l 


to   tran..-iu.t  the  ordniary   business  of  the  Compan- 
Dated  this  0th   day  of    October,   1908. 
By   order, 

GEORGE    E,     CABLE. 

Bscretary 


Oflieft...    of    the     Company 

River     Plate    House 

London,    E.C. 


n.'ibi 


The  Central  Uruguay  Northern 
Extension   Railway  Co.,  Ltd. 

NOTICE. 

lyOTICE   IS   HEREBY   GIVEN  tiiat  tl.e 

ly  next  ORDINARY  GKXKRAL  MEETING  ot 
the  Central  T'rugiia.\  N.iitheiii  Kxti-nsion  R4iilway 
Company.    Ltd,,    uill    in     ini.i    a,    ih.     i;ii,,it    Hali 

River    Plate   Hon    .       I    ii-lmn     l     nn-,      11    111,     Citv    or 

London,  on  M'.n.li.,    ;  ,,    m  n  .Im    i.,i,,i     i.ins 

at   half-pa-st    T«.  !..    -i'.  1..,  1,     i,    Ih,      uii  n ,',,i-    s.'. 


1..   I..-   li.l.l    ,11    1  I.       nil,     |,  ,.,,  ,   ,.mj   .11,    ||„.   :,.„H,    ,lai 

al    Tw.-lve  o-,l.„k     «,:l    |,.  mill,    ■ lye   the   Direr- 

toivs'    Report,     ami     an     an.liinl     si,il,-ment    of    Ac- 
counts to  the  :;iiiii   ,liiii..    iim-.    mil   t,i  transact  tin 
ordinary    bnsin.  .-..^    .,i    th,    c„ini'..n\. 
Dated  tills  ill.h  day  of  October.  illO.s. 
By   Order, 
GEORGE    R.    CABLE. 

Secretary. 
Oinees    of    the    Companv, 

River    Plate    Hou.se,    Finsbury    Circus, 
LoiKlon,    E.C. 


The  Central  Uruguay  Eastern 
Extension  Railway,  Ltd. 

NOTICE. 

■VrOTICE  IS  HEREBY  GIVEN  that  thl 

J.>l  next  ORDINARY  GENERAL  MEETING  of 
tlu>  Central  I'ruguay  Eastern  Extension  Railway 
Limited,  will  be  held  in  the  Great  Kail,  River  Plate 
Hoii.ec,  FinvlMiry  Circus,  in  the  City  of  London, 
on  Moii.lay.  ttie  Itlth  day  of  October.  1908,  at  a 
tjuailei-  to  Oiu-  o'clock  iu  the  afternoon,  or  so 
.s.i.in  tli.n-.ari.-i  as  llie  bu-Hiic-s  to  be  tran.-actcd 
at  the  n.l  I,  r:  i:,  n,  -  il  M.I  I  n-.:-  .,1  111.,  (',,nli,il 
Uru,gua>  I:  ,  ,  i  ,,  i,|,  ni;  ..i  M.nii,,  \  ,,|,,i  ;  i,i 
and  tin  .  ,  I  I  N-n,.\  \.ii  I  iiii  11  I  M.-n-i.in 
RaiUvay  i  ,,ni;,i,,,,  l  -,l  ,  .:,  i„  i,,i,|  i  ,,.;„,,  ,,, ,,], 
al    Iim    -  ,,., ,,.    ,,i,    ■ ,     .|,>     ,,,    T„,K,, 


to  transact  the  ordinary   bu.-iTie.'-s   of  the  Comjianv 
Dated    this   ath   day  of   October.    1908. 
By  order, 

GEORGE    R.    CABLE, 

Secretary 
Offlcef   of    the    Company, 

River    Plate    House,    Finsbury    'Jiraaa 
London,    B.C. 


Royal  Siamese  State  Railways. 

mENDERS  an-    reiitiuslcd    for  tlic  supply 

20.000    TONS     STREL     RAILS. 
.Speeific^fioiKS     and     .lr,i\\in./>      lii,i\        Im      ..l.tanu-.l 

agailLsit   payment  of   s-     ii-.m    lli.    Si,,iin-.     l,i.jii 

in    London.    Seah-d    tmnl.  i  -      i.iili     iln-     m,-,  iipi  

•■Tender    tor    Ra.ils,"    riin-l     I..-     i.iiuar.lnl     l,,    ih.- 
undersigned,    in 
opened    on     t!ie 


.\pnil. 


liingknk,   l,-,th  of    Augu.-st,   1!> 


hey    will    be    publicly 
1909,     .lit     in    a.m. 
L.    WKILER, 
Director-tieneral. 


Th 


Glasgow  &  South- Western  Railway. 


T 


TENDERS     FOR     STORF.S. 

HE     DIRECTORS   ot    thi.  COMPANY 

lared    to    RECEIVE    TENDERS   tor  the 


SUPPLY 

1.  Brick,?.  Fireclay  Sew- 
age Pipes,  &e.* 

2.  Brooms,  Bru.shes,  &c 

3.  Canvas,  ,Src. 

4.  Cordage,  Kopjs,  and 
Taines. 

.=i.  Carriage  Furnishings. 

6.  Carriage  Trimmings 
and  Laces,  *c. 

7.  Colcurs,  Paints,  &c. 
9.  Drysalteries. 

10.  Files  .and  Steel. 

11.  Gas  and  Water  Fit- 
ting-s, 

!2.  Glass. 

13.  Hinges. 

U.  India  Rubber  (Vul- 
canised) and  Engine 
Packings. 

l.a.  Iron  and  Steel 


Iron     Castings      (for 
Locomotive     Depart- 
m'ut). 
Iron  Chain. 
Lamp  Fittings. 
Lamps  and   Tinware. 
Leather   Furnishings 
L.icki.  . 
li.  Nails.  Sprigs  &  Tacks. 


24, 


Ills. 


26.  Shovels   and    Spades 
(Steell. 

27.  Sundry    Furnishings. 

28.  Tools.' 

29.  Tool       Shafts       and 
Handles. 

30.  Varnishes 

31.  Waste. 

32.  Wick  Cotton. 

33.  Wire. 

The  Contracts  extend  to  Six  or  Twelve  nionths  from  , 
1st  December  next. 

Detaili'd    Scheilnles  and    Specilications  can    be    ob- 

tai 1  .111  a|,|.li.ali..ii  t.,  II.  F.    Harrison,  Stores  Super- 

nit.-ml.  lit,    Kilininiii.k,  '     " 

s.ah.l  oiii  r-.  jiiaik.d  "Tenders  for  Stores,"  to  be 
lodg.d  with  tile  I  ndersigned,  on  or  before*  S'aturday, 
17th  Current. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

F.  H.  GILLIES,-  Secretary. 

Company's  Office,  St.  Enocli  Station, 

Glasgow,  6th  October,   190S.  -     .. 


H.   H.    The    Nizam's     Guaranteed 
State  Railways. 

CHIEF    DRAUGHTSMAN. 

THE     DIRECTOnS     ol     the     NIZAM'S 
sill'     lliiiin-    1.1     .11-   jirepared   to   receive 

appll'il -    il.\    II  iiii;    ONLY)   for   appointment 

a-  lHli:i'    hi;  M  illll  SM  \\    in  the  Oliief  Engineer's 

Olli,  I 

I   iinlalates    should    be   about -28-30  ye.ars   of   age. 
anil    iiiii.st  have   had    a  good    general  and  technical 


■it'h 


..nil 


kmnliilLT    1,1     lniil,lin._.     r.,n.st.ruc- 

''""      " ",.1     .^'iit     ,.n.i    |ii  I  ni,inrnl     \\,i\     drawings 

-  I','  ■    i".i    I I'  II'  .     "ill    III    -11.  n    to  can- 

.I'.l.i.--  ''111.,  ti.o.  mil  iii.,,lual  kn..ttkdae  of 
m.iliiaiiiil.il  woii,  permanent  way  details  and 
signalling,    but   thcs*   latter   are   not  6.s.sentiai. 

SVLARY  -Rupees  2r,0,  rising  'to  Rs.  3.50  per 
<-al,.inl.-,r    month  ,     ' 

lil'^ls  ;i|i,.,  i.ais'  agreement  in  the  first 
II  111  .  ,  "..n.l  .1.-.  free  passage  to  India. -and 
li.'iii'     iL'iii    .III    I.  ■  nun  it:on   of   engagement,    unless 

'III. I  I  111  mil-  'jivc  a  short  ueeord  of  their 
1^1'.  II.  n.l       ii|i  1  I  il  III-,      giving     dn     ch-ronological 

"  ''  '     "1     '  miilo.vers.     class    of    work,    and 

'"  '  "  '  "1  nil  '111, n;  Copies  of  testimonisils  should 
I.I     .111     ^  111    mill, IN-  \LS. 

',  """ '"'     '    1    "uly   he  made   to  tho*«   can 

.l..,.i.-  uii.i.,  ,;  Il ,  iii.-tit  of  experience  appear  to 
.luaht.i    Ui.-in    l.,r   apiiointmcnt. 

Letters  of  application   must  be  addressed    to  the 
under.signed  not   later  than    19th  October,   19n,s 
By   order, 
H.  RENDEL. 


OfTiees    of    the    Company, 

271.   Winches.ter  House, 
Old  Broad  Street. 
London,    E.G. 


Foi^Sale. 

ONE  .six  wheel  cmiplcl  SADDLE  TANK 
LOCOMOTIVE. 
3    ft.   gauge,    can   be    InKpected   .ait   Ballvmoney,   Co 
.Antrim,  and   further  information  obtained   from 
H.    McALLEN, 
.,    ^     Secretary    and    General    Manager. 
Ballycastle  Hailwsy,  ^ 

Bailymoney. 
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THE    LOW    PREMIUMS 

With    right    lo    participation    in    the    Surplus 

CHARGED  BY  THE 

Scottish  Provident  Institution 

Offer  exceptional  advantages  for  providing 
Capital  Sums  at  Death  to  meet 

Estate   Duties,  Family   Scttlemeivts, 
Partnership  Arrangements,  ^c. 

Temporary  Losses    through    Depreciation    in 

Securities    may    be    covered    by   Short    Term 

Assurances  at  Low  Cost. 

TERMS   ON    APPLICATION 
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HEAD  OFFICE  — 

6.  St.  Andrew  Square,  EDINBURGH. 

Accumulated  Funds  exceed  £14,000,000 
V J 


THE  GRAND  TRUNK   MEETING. 

ihc  sharp  laii  ui  Liraud  iiuuK  securities  on  i  hiirsday 
iiiusL  ijc  uiaimy  alinbuted  lo  liic  war  scare  wiiicu  vva» 
in  mil  blast  on  thai  day,  aiitl  wlucli  led  lu  severe  luiuuia- 
lioii,    to    ^ay    nothniy  ol   "bear       aitacKS.       i^eiianny 
iimiung  tliat  occurred  at  tlie  nieelmy  jusinied  a  lali  oi 
uiiee  pouus  ill  ilie  second  prelcre;ice  slock,  or,  in  laci, 
any  ciianye  at  all.       Une  absurd  story  iliat  yot  about 
alter  the  nieetniy    was  to  the  ellect  tiiat  tUe  iresident 
had  admitted  at  the  meeting  that  tlie  yuaranlcetl  divi- 
dend   was    met    out    of    capital.        A    reiereiice    to    the 
accounts   would   show   the  absurdity    ol    lUe   slatemeiu, 
tor,  as  a  matter  of  tact,  nothiug  at  all  was  charyed  to 
capital   apart   trom    new     works   and    widenijiys,    and 
nothiny  at  all   in  respect  ol  new    rolling  stock.        ihe 
truth   IS    that    the   company    has    slightly   increased    its 
suspense  account  in  respect  ol  engine  and  car  renewals; 
but  this  simply  means   that   owing   to   the  e.\ceptio)ial 
circumstances  of  the  past  half-year,  the  board  has  not 
thought  it  desirable  to, charge  to   the  revenue  -of  the 
half-year  the  cost  of  rolling  stock  bought  and  dehvered. 
In  short,  the  company  has  deliberately  chosen  not  lo 
charge  this  item  lo  capital  account,     in  every  respect 
the    meeting   may   be   described   as   encouraging.      The 
company  has  come  through  a  most  trying  period  with 
less  damage  lo  its  fortunes  than  most  of  its  neighbours 
on  the  North  American  Continent.     Owing  to  the  pros- 
pects of  better  limes  arising  from  a  good  harvest  and 
better  business  conditions  generally,  the  company  has 
resumed   full  time  in  its  shops — surely  a  most  hopeful 
ieature.  The  decrease  of  about  £350,000  in  the  expenses 
is,  as  explained  by   Sir  Rivers  Wilson,  a  direct  sequel 
to  "large  expenditure  incurred  duri,ng  good  times  for 
putting    the   properly   into   a   thoroughly    sOluiid    con-^ 
dition."        Without    this    liberality    in     the    past,    the 
economy  referred  to  would  not  have  been  possible  at 
all   without  impairing  the    efficiency   of  the  company's 
services.     Progress  made  by  the  (irand  'irunk   Pacihc 
is  remarkably  good.     The  Lake  Superior  branch  will,  it 
is  expected,  be  completed   by  November  i,  a,nd   there- 
after the  (iovcrnineiit  will  be  able  to  secure  more  readily 
the  material  it  requires  for  the  construction  of  its  line 
between  Winnipeg  and  Lake  Superior  Junction.      That 
in  turn  means  that  tlie  Grand  Trunk  Pacific  section  of 
new  line  to  the  west  of  Winnipeg,  constructed  under 
the  auspices  of  the  Grand  Trunk  itself,  will  be  all  the 
sooner  brought  into  touch  with  ihe  parent  system,  via 
the  Lakes,  and  this  will  certainly  bring  it  a  good  deal  of 
through  traffic.  Before  the  end  of  the  year  trains  are  ex- 
pected to  be  running  from  Winiiii)eg  to   Ldmonlon.  a 
distance  of  793  miles.     The  Grand    Trunk   President's 
summary  of  the  difficulties  cncounlercd  liy  tlic  company 
read  very  like  corresponding  complaints  at  home.  Want 
of  sympathy  on  the  part  of  the  (jovernnients  and  muni- 
cipal authorities:  unreasonable  pressure  by  traders   for 
lower  rates ;  and  the  still   more  ncisistent  demands  of 
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labour— all  these  apply  to  Canada  and  the  United  Stat-^s 
as  they  do  here.  But  there  is  one  remarkable  difference 
which  we  commend  to  the  notice  of  Mr.  Richard  Bell 
and  others  concerned:  there  is,  he  says,  a  movement 
among  the  labour  organisations  in  the  United  St  ites  tu 
protest  against  the  action  of  the  Interstate  Commerce 
Commission  in  preventing  the  railroads  from  increasing 
their  rates.  Of  course,  the  idea  is  to  enable  the  com- 
panies to  charge  higher  rates,  so  that  they  may  pay 
higher  wages.  .Strange  to  say,  so  reasonable  a  policy 
has  never  occurred  to  railway  labour  leaders  on  this 
side  of  the  Atlantic.  They  seem  to  think  that  the 
poorer  the  railways  are  the  more  able  and  ready  will 
they  be  to  meet  the  demands  of  the  men  for  higher 
wages.  Grand  Trunk  shareholders  will  hope  that  the 
more  promising  views  held  by  the  President  regarding 
the  immediate  outlook  will  prove  to  be  borne  out.  In 
any  case  we  would  point  out  that  the  sharp  fall  in  Grand 
Trunks  in  the  last  two  days  is  without  rhyme  or  reason. 


THE  B.A.G.S.  REPORT. 

The  accounts  of  the  Buenos   Ayres   Great   Southern 
Company,    issued    on   Thursday,    fully  confirmed    the 
favourable  impression  created  by  the  dividend  declara- 
tion.    The  fact  that  an  increase  of  £188,367,  or  4.43  per 
cent,    on  the  gross  receipts,  was  accompanied  by    an 
addition  of  only  £24,760,  or  i.oi  per  cent.,  to  the  work- 
ing expenses,  is  distinctly  encouraging,  and  speaks  well 
for  the  economical  administration  of  the  line.    The  pro- 
portion of  working  expenses  to  receipts  has  been  re- 
duced from  57.58  to  55.69  per  cent.     The  improvement 
in  the  revenue  was  brought  about  through  the  extra- 
ordinary  development  of  the  passenger  and  live  stock 
traffics.        In   the    former    department    an   increase   of 
£101,455,   or  8.17  per  cent.,  is  to  be   noted,  while  the 
receipts  from  the  carriage  of  animals  show  an  advance 
of  £114,899,  or  49.67.     On  the  other  hand,  the  goods 
revemie  decreased  by  £58,572,  or  2.59  per   cent.     The 
falling  off  in  the  latter  department  is,  of  course,  attri- 
butable to  the  partial  failure  of  the  maize  and  the  dis- 
appointing results  obtained  from  the  wheat  crop.     It 
is  very  satisfactory  to  find  that,  nothwithstanding  these 
drawbacks,  the  traffic  returns  for  the  year  ended  June 
30,    1908,    constitute   a   record.        During    this     period 
£49,012  more  than  in  the  year  before  was  appropriated 
to  special  renewals,  and  an  average  of  84  miles  of  new 
lines  were  worked,  so  that  the  small  increase  of  £24.760 
in  the  working  expenses  is  all  the  more  creditable.  The 
National   Congress   has   granted  the   company   conces- 
sions^ for  the  construction    and  working   of  754   miles 
of  railway.        The  scope  of  these  extensions   may  be 
gauged   from  the  new    map  of  the   B.A.G.S.   system, 
which  is  published  in  this  issue,   and   the  reference  to 
it  in  our  abstract  of  the  company's  report.    The  cost  of 
the   construction   and   equipment   of   the   new    lines    is 
estimated  roughly  at  5^  millions   sterling,  spread  oyer 
a  period  of  six  or  seven  years.     At  the  forthcoming 
meeting  powers  will  be  taken  to  create  5  millions  of 
new  capital,  although  it  is  not  proposed  to  issue  any  of 
this  at  present.    It  will,  however,  be  necessary  to  raise 
new  capital  from  time  to  time,  and  the  directors  wish 
fo  be  in  a  position  to  meet  the  requirements  promptly. 
Another    resolution    which    will    be    submitted    to    the 
meeting  is  to    convert   the  £200,000  preferred   shares, 
now  fully  paid  up,  into  the  5  per  cent,  preference  stock 
of  the  company  ranking  pari  passu  therewith,  as  from 
the  commencemenc  of  the  present  fiscal  year  on  July  i 
last. 


ON  EASY  RUNNING. 

A  man  has  been  compared    to  a  machine,  and    this 
comparison  is  true  in  many  ways.       Noisy  nations,  as 
well  as  noisy  machines,  are  more  or  less  uncivilised  on 
the  one  hand,  or  more  or  less  imperfect  on  the  other. 
Similarly,    unnecessary    and    injurious    movements    are 
signs  ot  weakness  in  both  instances.     Time  was  when 
the    British  were  noted  for  their  quiet  ways,   and  the 
perfection  of  vehicular  motion  had  almost  been  reached 
in  a  Forde's  hansom  with  rubber  tyres  on  a  wood  pave- 
ment.   Nous  avons  change  tout  ccla !   We  are  becoming 
much  more  demonstrative,  and  our  thoroughfares  are 
made  hideous  by  night  and  day  by  the  traffic  on  them; 
shaky  nerves,  called  by  high-sounding  names,  are  get- 
ting very  common,  and  shaky  vehicles  are  the  rule  and 
not  the  exception.     Turning  from  tlie  road  problem  in 
this  connection  for  the  present,  and  considering  the  case 
of  railways,   it    is  a  curious   fact   that  more  than  fifty 
years    ago,    on    the    Great    Western    Railway,    it    was  , 
possible   to  write  while  traveUing  in  a  first-class  cai- 
riage  all  the  way  from  London  to  Plymouth  at  sixty 
miles  an  hour.     Now  it  is  difficult  in  many  restaurant 
cars  to.  get  the  food  into  one's  mouth,  while  running  at 
speed,  without  spilling  it.     How  can  this  lapse  towards 
primitive  conditions  be  explained?     Some  will  at  once 
say  it  is  the   fault  of  the  road,  and  no  doubt  there  is 
some  truth  in  this,   for,   although  the   upkeep   of  per- 
manent way  is  costing  more  and  more  as  time  goes  on, 
the  number,  weight,  and  speed  of  trains,  and  the  increase 
in  retardation  and  accelerating  effects  all  contribute  to 
a  corresponding  increase  in  maintenance  charges— and, 
moreover,  no  additions  to  the  weight  of  rails  and  chairs, 
no  improvements  in  fish  joints,  in  the  number  and  size  of 
sleepers,  or  in  the  quantity  of  ballast,  will  ever  make  up 
for  slackness  on  the  part  of  t'he  linesmen— and   (tell  it 
not  in  Gath!  )  there  is  strong  reason  for  believing  that 
in  some,  if  not  in  many  cases,  the  workmen  are  follow- 
ing the   example   of  their  French    comrades    on    the 
Metropolitan,   and^are  doing  as  little  as  they  can  for 
their  money,  so  as,  as  they  vainly  imagine,  to  give  work 
to  a  greater  number  of  faineants.     On  the  other  hand, 
compare  the  early  American  pioneer  railroads  with,  say, 
one  of  our  best  and  most  up-to-date  main    lines — the 
difference  is  immense  and  astounding,  and  yet   it  may 
be  safely  averred  that  the  running  of  a  Pullman  car  on 
these  rough  roads  was  almost  as  easy  as  that  of  our 
first-class  stock  over  one  of  our  first-class  roads.  From 
this  it  would  appear  that  the  fault  is  more  in  the  rolling 
stock  than  in  the  road,  and  it  follows  that  there   is   a 
great  opening  for  improvement   in  the  attachment   of 
car  bodies  to  the  trucks.    The  latter  have  necessarily  to 
follow  all  the  sinuosities  of  the  track,  whether  vertical 
or  horizontal,   or  a  combination    of  botTi,   and   should 
do  so  with  the  minimum  amount  of  friction,  back-rush, 
or  what  not,  while  the  car  body  should  be  majestically 
following  an  average  line,  and  be  affected  as  little  as 
possible  \v  the  vagaries  of  the  wheels  and  axles.     We 
would    therefore    advise    our    carriage    superintendents 
seriously  to  consider  in  what  way  they  can  minimise  the 
oscillation  of  their  rolling  stock  in  every  direction,  and 
so  conduce  not  only  to  the  comfort  of  their  passengers, 
but  the  reduction  of  draw-bar  pull,  of  wear  and  tear  in 
the  carriages  themselves,  and  tlTe  consequent  noise  and 
clatter,  and,  lastly,  of  damage  to  the  permanent  way. 
All  these  savings  would  be  reflected  in  the  maintenance 
charges  to  the    great  advantage   of  the  long-suffering 
shareholders.  The  saving  in  rail  and  wheel  maintenance 
alone  would  amount  to  a  large  sum  for  British  railways. 
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MONEY  AND  STOCK 
MARKETS 


Settlement  Dates. 
CoNvSOLs:— Thursday,  November  5. 


Gmtinu.ilion  D.iys. 

Mines Oct.  12 

General ,,  13 

Mines ,,  26 

General „  2/ 

Mines Nov.  10 

General n 


Ticket  Days. 

Mines Oct.  13 

General ,,  14 

.Mines „  27 

General ,,  28 

Mines: Nov.  11 

General ,,  12 


Pay  n.iys 
I   Oct.    15 
I   Oct.    29 
\  Nov.  13 


Our  usual  comparison  of  the  pfeseiit  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion    ... 

Total  Reser\'e 

Proportion    of    Reserve    to 

Liabilities 

Notes  in  Circulation    

l{.ank  Rate* 

(Jpen  Market  Discount  

Bankers'  Clearing  House  ... 
Silver  bars,  per  oz.  (spot)  ... 

Consols  (account)    .. 

French  3   per  Cents,    (ace.) 

Paris  Cheque  exchange 

New  York  60  dayi  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  90-day  exchange 

Ca'cutta  transfers 

Hong  Kong  transfers 

Shanghai  transfers  . .; 


i:36, 938,003 
;f2S,959,3s8 

50 J  per  cent. 
;f29,428,645 

2^  per  cent. 

l|  per  cent. 
;if  246,696,000 

23ii'i. 

84i. 
95f- 

25f.    II3C. 

.?4.8s 

9id. 

Holiday. 

IS.  9jd. 

2s.   4d. 


Last  Week. 


Same  Week 
Last  Year. 


/38,017,54s 
^^26,917,535 

53J  per  cent. 
.•^29,550,010 
2j  per  cent. 
15  per  cent. 
i^248, 799,000 
23»d. 

85U 

96f. 

25f.   Iijc. 

S4.84i. 

I5T''5d. 

9;5d. 
Holiday. 
IS.  9i'ud. 
2s.  4jd. 


;f  35.25'. 365 
.^24,139,225 

465  per  cent. 
^^29,562,140 
4^  per  cent. 

3JJ    per  cent. 

/24 1, 807,000 

94f.    1 2c. 

251.  124c. 

$4.86 

I51J- 

ul5d. 
IS.  il\d. 
2s.  Ijd. 
2S.   lojd. 


•  Fluctuations  i 

Bank  Rate. 

4  per  cent.    Jan.  17, 

•li  ,.     »        -Apr.  ", 

4     .1     ,>         Apr.  35, 


15.  I907-      S   per 


Jan.  23,  igo8. 


The  directors  of  the  Bank  of  England  made  no 
change  tliis  week  in  the  ofticial  minimum,  the  bank  rate 
therefore  remains  2^  per  cent.  The  return  shows  that 
£607,000  has  been  received  from  the  internal  circula- 
tion of  coin,  while  the  note  circulation  has  contracted  by 
£121,000;  these  movements  show  no  great  activity  in 
the  country's  business.  The  net  loss  to  the  bank  from 
exports  of  coin  and  bullion  amounted  to  £472,000  which 
leaves  the  reserve  £958,000  lower  at  £26,917,000 — still 
a  high  figure.  The  other  changes  are  of  the  magnitude 
and  importance  which  necessarily  obtain  after  the  com- 
pletion of  the  third  quarter  of  the  year.  Public  deposits 
are  lower  by  £3,755,000,  owing  to  the  distribution  of 
dividends  on  Government  stocks.  Rest  is  down  £590,000 
by  payment  of  the  bank's  dividend  to  its  shareholders; 
private  deposits  are  consequently  up  by  £4,081,000, 
which  is  sufficient  to  ensure  ease  in  the  money  market 
for  some  time,  for  although  Government  securities  are 
higher  by  £898,000,  other  securities  are  lower  by 
£208,000.  While  the  former  movement  is  no  doubt  due 
to  Government  borrowings,  made  necessary  by  the 
smaller  receipts  of  revenue,  the  sums  borrowed  have 
not  to  be  repaid  yet  awhile,  and  the  market  is  not  much 
indebted  to  the  bank. 

As  the  result  of  all  these  changes,  the  proportion  of 
reserve  to  liabilities  is  lower  by  2:}  points  at  50.93  per 
cent. 


The  rates  for  call  loans  and  seven-day  advances  have 
not  been  much  affected  by  the  events  of  the  week, 
though  the  rates  of  discount  generally  are  i  per  cent, 
up.  This  has  been  due  to  the  disturbed  political  out- 
look, brought  about  by  the  action  of  Bulgaria  in' 
declaring  its  independence  and  the  sec|uelac  of  that^ 
declaration. 

It  was  noted  in  these  columns  only  last  week  that 
the  apprehension  of  political  trouble  abroad,  which  had 
weighed  upon  the  markets  all  through  the  Spring  and 
th"  Summer,  had  sensibly  lifted  during  the  last  si.x 
weeks,  with  the  result  that  the  recent  advance  in  the 
stock  markets  was  better  founded  than  any  of  its  pre-, 
decessors.  On  Monday  came  the  news  which  throws 
all  the  delicate  adjustments  of  forces  in  the  Balkans  into 
confusion,  and  the  outcome  is  yet  to  be  learned. 

The  indications  are  that  we  are  witnessing  the  evolu- 
tion of  a  deeply  laid  plot,  well  matured  in  the  highest 
quarters,  and  that  the  sense  of  comparative  security 
upon   which  it  burst  was  designedly  brought  about. 

The  stock  markets  were  not  much  affected  until  Mon- 
day, when  the  news  came,  but  even  on  Saturday  last  a 
good  deal  of  foreign  selling  was  attempted,  if  not 
effected,  and  the  markets  were  hesitating  and  uneasy. 
On  Monday  a  sharp  break  took  place  in  almost  every 
department  of  the  Stock  Exchange.  Among  Govern- 
ment stocks,  foreign  securities,  home  rails,  American 
rails,  foreign  rails,  and  mining  shares,  there  was 
scarcely  a  rise  in  evidence  to  break  the  uniformity  of 
falls  recorded.  The  markets  in  which  the  former  ad- 
vance in  prices  had  been  most  conspicuous  were  natu- 
rally those  in  which  the  decline  was  most  marked,  but 
it  was  to  be  noted  Fliat  no  set-back  occurred  in  the 
prices  of  brewerv  debentures,  testifying- to  the  solid 
buying  to  which  the  rise  in  these  has  been  due.  Towards 
the  close  there  was  a  partial  recovery,  but  the  rates  of 
exchange  with  the  Continent  moved  against  London, 
and  rates  of  discount  hardened.  The  latter  were  ad- 
vanced again  the  following  day,  and  the  stock  markets, 
after  exhibiting  a  hesitating  tendency  all  through  the 
day,  ended  at  a  lower  level  of  prices,  which  was  still 
further  depressed  on  Wednesday  and  Thursday. 

On  the  latter  day,  discounts  were  easier,  the  Con- 
tinental exchartges  tended  upwards,  and  the  price  of 
gold  was  lowered  Jd.  These  influences  were  expected 
to  steady  the  stock  markets,  but  failed  to  stem  the  de- 
cline. (Jrand  Trunk  shares  fell  sharply,  and  many  of 
the  home  rails  declined  a  full  point.  But  the  worst 
falls  were  reserved  for  Friday,  when  Consols  came 
down  another  half  point.  Irish  loan  i,  Canadian 
Pacifies  4|-,  while  in  the  market  for  foreign  rails, 
Antofagastas  were  con.spicuous  with  a  fall  of  7.  The 
result  of  the  breakdown  may  be  gauged  by  our  usual 
table  below.  The  advance  which  took  place  during 
September  was  no  doubt  better  founded  than  those  that 
preceded  it,  but  it  has  been  subjected  to  a  quite  unpre- 
cedented shock,  and  the  effects  might  easily  have  been 
worse.  Flad  the  same  events  occtirred  earlier  in  the 
year,  there  is  no  telling  to  what  depths  the  prices  might 
have  descended. 


Name  of  Stock.     Rise. 
British  Funds. 
Consols,   2i  per  cent.  ...  —  .. 
Do.  (ace.)  2|  percent.   —  . 
British    Railway  Stocks. 

Barry  Deferred —  . 

Caledonian     —   • 

Do.     Pref.  Con.  Ord.   —  . 
Do.     Def   Con.   Ord.  —  . 

Central  London    —   . 

Do.     Deferred      —  • 

City  &  S.  Lon.  Con.  Ord.  —  . 


Name  of  Stock.       Rise.     Fall. 


Furness — 

Great  Central  Preferred  — 

Great  Eastern   — 

Gt.Nthn.  Pref.Con.Ord.  — 

Do.      Def.  Con.  Ord.   — 

Great  Western — 

Hull  and  Barnsley  — 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred — 

London  Chat,  and  Dover  — 


..  3J 
••  31 
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Name  of  Stock.  Rise. 
Londcn  and  N.  Western  —  .. 
London  and  S.   Western  —   .. 

Do.     Def.  Con.  Ord.   —  .. 
London,  Tilbury,  etc....  — 

Melropolitan     —   .. 

Metropolitan  District  ...  —  .. 

Midland  Def.  Ord —  .. 

Norih  British  I'ref.  Ord.  —  .. 

Do.     Ord —  .. 

North  Eastern  Cons.    ..     —   .. 

North  Staffordshire —  .. 

South  Eastern  —  .. 

Do.     Deferred —   .. 

Taff  Vale —  .. 

Indian  Railways. 

Eas'  Indian  "A"  —  .. 

Gt.lndianPeninsula  "A"  —  .. 
Colonial  Railivays. 

Canadian  I'acific —  .. 

Grand  Trunk  of  Canada  —  .. 

Do.  4  p. c.  Guaranteed  —  .. 

Do.    1st  Preference  ..    —  .. 

Do.   2nd  Preference...  —   .. 

Do.  3rd  Preference  ...  —  .. 
Ameriian  Kaiki'ays. 
Atchison  Common  '...  —  .. 
Baltimore  and  Ohio  ...  —  .. 
Chesapeake  and  Ohio...  —  .. 
Chicago  Great  Western  —  .. 
aiicagoMil.and.St.  Paul  —  . 
Denver  and  Rio  Grande  —  .. 

Do.     Preferred     —  .. 

Erie  Common  —  .. 

Do.     1st  Preference...  —  .. 

Do.     2nd  Preference     —  .. 

Illinois  Central —   .. 

Louisville  and  Nashville  —  .. 
Missouri  Kans.  &  Texas  —   .. 


Fall. 

Name  of  Stock.     Rise. 

Fall. 

4 

New  York  Central   —  . 

I 

4 

N.y.  Ontario  &  Western  — 

...   I 

3 

Norfolk  and  Western    ..  — 

..   I 

Do.     Preferred —   . 

...  — 

4 

Pennsylvania  —  . 

...     i 

2.V 

Reading  Common    — 

1 

^ 

Southern  Pacific  Comn.   — 

...    2f 

li 

Southern  Common   .....  — 

'? 

Do.     Preferred    — 

...    \\ 

2t 

Union  Pacific  —  . 

■       ll 

2 

Do.     Preferred    —  . 

..     — 

Wabash     — 

41 

Do.     Preferred     — 

...       \ 

k 

Foreign  Railways. 

— 

AntofagastaDef.  Ord....    — 

...loi 

— 

Argentine  Grt.  Western  — 
Buenos  Ay  res  and  Pacific  — 

...  I 

...  I 

1\ 

Buenos  AyresCjt.  Sthrn.   — 

..    2 

Buenos  Ayres  &  Rosario  — 

...  2 

I 

Do.     Deferred — 

...  2 

S 

Buenos  Ayres  Western     — 

...  I 

6 

Cent.  Uruguay  of  Mont.  — 

...  — 

5i 

Cordoba  &  Ros.  1st  Pref.  — 
CordobaCentrahstPref.  —   . 

...  2 

l\ 

Cuban  Central  — 

t 

+ 

Interoceanic  Pref.    — 

...    \ 

I 

Mexrcan  Southern    — 

\ 

Mexican  Ordinary   — 

■■•      J4 

I 

Do       1st  Pref.,  S  p.c.   — 

••■   3 

— 

Do      2nd  Pref., 6 p.c.   — 

...  6i 



Nitrate  Ordinary — 

...   I 

— 

Do.   Delerred   — 

...     i 

A 

Ottoman(Smyrna  to  Aidin) — 

i^ 

San  Paulo — 

...     I 

I 



Weekly   Traffic  Summary. 

i'he  traffic  receipts  for  the  week  ending  October  4. 
as  officially  published  by  the  fifty  principal  railways  of 
the  United  Kinydom,  amounted  to  £2,257,474,  which 
was  earned  on  21,3032  miles,  being  at  the  rate  of  £105 
19s.  4d.  per  mile  of  line  open.  For  the  corresponding 
week  in  1907  the  receipts  of  the  same  lines  amounted  to 
£2,281,280,  with  21,287  miles  open,  or  £107  3s.  4d. 
per  mile.  There  was  thus  a  decrease  of  £23,806  in  the 
receipts,  an  increase  of  16^  in  the  mileage,  and  a  de- 
crease of  £1  4s.  od.  in  the  receipts  per  mile.  The 
aggregate  receipts  for  fouiteen  weeks  amounted  to 
£32,792,376,  in  comparison  with  £33.539.391  the  coi- 
responding  period — a  decrease  of  £747,015. 


DIVIDEND  ANNOUNCEMENTS. 

Rio  CL-\R0  S.\o  P.\ulq  R.^ilw.av. — The  directors  announce 
^n  interim  dividend  at  the  rate  of  13J  per  cent,  per  annum  for 
the  half-vear  ended  September  30.   igoS. 

Great  Western  of  Br.\zil  R.\ilwav.— The  directors  an- 
nounce an  interim  dividend  for  the  year  ending  December  31, 
190S,  of  6s.  per  share,  less  income-tax.  on  the  ordinary  shares. 

UNrrED  Railways  of  Hav.\na.— It  is  announced  that  the 
directors  have  decided  not  to  pay  any  dividend  for  the  past 
half-year,  but  to  place  /yo.ooo  to  reserve  and  carry  forward 
;£  14.000. 

QvEBFX  Centk.al  Railw  av.  —  The  directors  announce  that 
the^interest  for  the  half-year  ended  June  30.  190S,  will  be  paid 
on  the  7  per  cent,  income  bonds,  viz..  3^  per  cent,  or  £\  155. 
per  cou]X)n.      The   coupon   payable   is  No.   8. 

Guii.vr  Indian  Peninsula  R.mlwav. — The  revenue  accounts 
for  the  half-year  ended  June  30  having  been  passed  by  Govern- 
ment, the  directors  propose  to  recommend  to  the  half-yearly 
meeting,  in  December,  that  a  dividend  of  3s.  6d.  per  cent, 
be  declared  out  of  surplus  profit  for  the  year  ended  June  30, 
igoS,  to  be  paid  to  the  proprietors  of  the  3  per  cent,  stock,  in 
addition  to  the  guaranteed  interest,  making  a  total  distribution 
of  jTi    135.  6d.  per  cent,  for  the  half-year. 

Centr.^l  URr'GU.AV  Northern  Extension  Railway.  -.After 
providing  for  the  debenttire  interest  and  the  interim  dividend 


paid  in  .April  last,  the  accounts  show  a  balance  of  net  revenue 
for  the  financial  year  to  June  30,  1908,  of  £ig,yo'/,  out  of  which 
the  board  proposes  to  pay  a  balance  dividend  of  3s.  gd.  per 
share,  making,  with  the  interim  dividend,  7s.  gd.  per  share, 
free  of  income-tax,  for  the  whole  year  ended  June  30,  igo8, 
ecjual  to  35  per  cent.,  carrying  forward  ^957. 

Central  Uruguay  Railway  of  Monte  Video. — The  ac- 
counts, after  providing  for  the  interest  on  the  debenture  stocks, 
the  rent  of  the  North  Eastern  line,  the  dividend  on  the  55  per 
cent,  preference  shares,  the  interim  dividend  on  the  ordinary 
stock,  paid  in  .April  last,  and  all  other  charges  during  the  year, 
show  an  available  balance  on  net  revenue  account  of  ^57,999, 
out  of  which  the  board  proposes  to  pay  a  balance  dividend 
of  25  per  cent,  upon  the  ordinary  stock,  making,  with  the 
interim  dividend,  42  per  cent.,  free  of  income-tax.  for  the 
whole  year  ended  June  30,  igoS.  carrying  forward  ;{!7,ggg. 

CENTR.VL  URUGU.iY  E.^STERN  EXTENSION  R.«LWAY. — After 
providing  for  the  debenture  interest,  the  dividend  on  the  5  per 
cent,  preference  shares  and  the  interim  dividend  on  the  ordi- 
nary shares,  paid  in  .April  last,  the  accounts  show  a  balance  of 
net  revenue  for  th«  financial  year  to  June  30,  igo8,  of  ;£i8,i63, 
out  of  which  the  board  proposes  to  pay  a  balance  dividend  of 
5s.  per  share  on  the  ordinary  shares,  making  with  the  interim 
dividend,  gs.  Cd.  per  share,  free  of  income-tax,  for  the  whole 
year  ended  June  30,  igo8,  equal  to  4f  per  cent.,  carrying 
forward  £b(>2. 

Buenos  .Ayres  .\nd  Ros.ario  Railway.— The  directors  re- 
commend, subject  to  audit,  the  payment  of  the  following  divi- 
dends (less  income-tax)  : — For  the  six  months  ended  June  30, 
igoS  : — On  33, 2og  7  per  cent,  preference  shares  of  ^10  each, 
of  7s.  per  share,  being  at  the  rate  of  7  per  cent,  per  annum; 
on  ;£4,304,3go  consolidated  7  per  cent,  preference  stock  of  35 
per  cent.,  being  at  the  rate  of  7  i^er  cent,  per  annum;  on 
^i8,g46,g5o  consolidated  ordinary  stock  of  3  per  cent.,  being 
at  the  rate  of  6  per  cent,  per  annum;  on  ;£Sii,8oo  deferred 
stock,  a  dividend  of  3  per  cent.,  being  at  the  rate  of  6  per 
cent,  per  annum. 

Buenos  .Ayres  Western  Railway.— The  accounts,  after 
providing  for  the  interest  on  the  Government  5  per  cent,  loan 
of  18S8  and  on  the  company  4  per  cent,  debenture  stock  and 
on  the  5  per  cent,  and  4j  j>er  cent,  preference  shares,  and  all 
other  charges  during  the  year,  show  an  available  balance  on 
net  revenue  account  of  ^626,051,  out  of  which  the  board  propose 
to  transfer  ^50.000  to  renewal  funds,  ^^75,000  to  the  general 
reserve  funds,  ;^io.ooo  to  the  staff  pension  fund,  ^5,000  to  the 
benevolent  fund,  and  to  pay  a  balance  dividend  of  4  per  cent, 
on  the  ordinary  stock,  making,  with  the  interim  di\ddend  paid 
in  .April  last  7  per  cent.,  free  of  income-tax,  for  the  year, 
carrying  forward  ^145.738. 


PERSONAL. 

Lord  Hcrries,  who  died  last  Monday,  was  a  director  of  the 
Cardiff  Railway. 

Lord  Allerton.  chairman  of  the  Great  Northern  Railway,  has 
had  the  freedom  of  the  city  of  Leeds  conferred  upon  him. 

Mr.  Charles  R.  Hosmer.  the  well-known  Canadian  financier, 
who  IS  a  director  of  the  Canadian  Pacific  Railway  and  several 
other  companies,  has  been  elected  a  director  of  the  Bank  of 
Montreal  m  place  of  the  late  Sir  Robert  G  .Reid. 

Mr.  Bennett  H.  Brough,  secretary  of  the  Iron  and  Steel  Insti- 
tute, died  on  Saturday  night  last.  The  Institute  had  a  very 
successful  meeting  at  Middlesbrough  last  week,  and  Mr. 
Brough  was  taken  ill  at  the  close  of  the  sittings.  He  was  re- 
moved to  a  private  hospital  in  Newcastle,  and  underwent  an 
operation  on  Friday,  but  without  avail.  .Amongst  the  many 
offices  he  held  in  learned  societies  he  was  a  member  of  the 
council  of  the  Institute  of  Mining  Engineers.  In  1S88  he  pub- 
lished a  treatise  on  mine  surveying  which  ran  into  twelve 
editions. 


White  Star  Line  Development — The  directors  of  the  Oceanic 
Steam  Navigation  ComiJany  (better  known  as  the  A\'hite  Star 
Line),  of  Liverpool,  have  decided  to  make  an  issue  of 
/i, 250, 000,  of  4i  percent,  first  mortgage  debentures  at  ^97  los. 
per  cent.  The  four  steamers  which  Harland  and  Wolff.  Ltd., 
have  under  construction  for  the  company — two  for  the  South- 
ampton-New York  mail  service,  and  two  for  a  Canadian 
service  to  be  instituted — are  estimated  to  cost  ;{;3 .600.000,  and 
the  additional  capital  is  required  for  these.  The  new  de- 
bentures will  be  secured  by  a  first  charge  over  the  whole  of 
the  company's  fleet  and  the  new  vessels  as  and  when  completed. 
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MEETINGS  &  REPORTS. 


FORTHCOMING  MEETINGS. 

Oct.    12   (.l/.>;i.)— La  narkshire    and    Dumbartonshire     Kailway    (Haif 

yearly),  iS6,  \V(st  C.oorge  Str.-.-t,  Chi.'igow 

.it  12. 
Oct,    14  {((V./.)— Entre  Hios  Railways    i Aniuuil),  Kivor  Plate  HoiibC, 

K.c  ..  .It  12, 
Oct.  15  (7/;«ri.)-    United  Railways   of    the   Havana  and   Regla   Ware 

houses    l.\iiiiiiil).  Winchester  House,  E.C., 

nt  12. 
Oct.    If)    (y^r/.)— Western   Railway   of  Havana  (.\muial).  Kiver  IMate 

HoiiM'.  li,t  ..  ,it  1^.30. 
Oc'.    19  (J/()«.)— Central  Uruguay  Railway  of  Monte   Video  (.\iinual)' 

Kivcr  I'late  liousi-.  H.C.,  at  12. 
Oct.    19  (ilA.;;,)- Central      Uruguay      Northern      Extension      Railway 

(.Annual).  Kiv.-r  Plate  House.  I'-.C  at  12.^0. 
Oct.    19  (.l/<7/;.)— Central       Uruguay       Eastern      Extension      Railway 

(.\nnual),  Kiver  Plate  House,  I- .C,  at  I2.45_ 
Oct,   20  {Tiies.)     Buenos    Ayres  Western    Railway    (.Xnnual).    Kner 

Plate  House,  EX.,  at  IJ. 
Oct.  21   (;K«,/.)  — Buenos     Ayres    Great      Southern     Railway     (Half- 
yearly),  Kiver  Plate  House,  H.C.,  at  12. 
Oct.   2j    (/^n.)— Demerara    Railway   (Half  yearly),  Cannon     Street 

Hotel,  E.C.,  at  12. 


UNITED  RAILWAYS  OF  THE  HAVANA  AND  REGLA  WAREHOUSES. 

The  capital  account  shou-,  a  total  e.\pendituie  to  June  j.i. 
190S.  of  £(),2()b.4^^),  of  \vhi<h  /i 20,251  was  expended  during 
tne  past  year.  I'he  receipts  to  same  date  amounted  to 
^ii,922,4i'5— viz.,  ordinary  stock.  £4,-/(>o.ooo;  Deferred  oich- 
nary  stock,  ^488,588;  5  percent,  cumulative  preference  stock, 
^770,000;  5  per  cent.  .\  inedcemable  debenture  stork, 
£380,000;  5  per  cent.  <  cmsolidatcd  irredeemable  debenture 
stock,  ^1,425,1)00;  5  per  cent,  irredeemable  debenture  stock 
(190O),  ;^2,6()i,ooo;  4  per  cent,  debentures  and  debenture  stoik, 
£"1,273,827;  and  5  per  cent,  irredeemable  debenture  stock 
(igo6),  retained  to  be  issued  on  surrender  of  bonds  of  the  old 
company  still  outstanding  for  conversion  into  this  slot  k, 
£103,100. 

The  gross  receipts  lor  the  year  ended  June  30,  igoS, 
amounted  to  £930,216  (against  £1.211,473),  and  the  expenses 
to  ^633,155  (against  ^008,197),  leaving  a  balance  of  £297,061 
(against  /543,276).  The  ratio  of  expenses  to  receipts  was 
68.06  per  cent,  against  55.15  per  cent.  To  the  balance  of 
/297,oi6  there  has  to  be  added  the  differences  in  exchange, 
transfer,  etc.,  fees,  and  there  has  to  be  deducted  the  loss  on 
the  Regla  warehouses  and  the  payment  in  respect  of  the 
Marianao  Railway  leased  to  this  comjjany.  These  adjustments 
having  been  made,  there  remains  a  total  of  £292.673.  Aiter 
payment  of  interest  on  debenture  stocks,  dividend  on  preference 
stock,  taxes,  stamp  duties,  etc.,  providing  for  expenditure  in 
connection  with  additional  rolling  stock  under  the  hire-purchase 
arrangement,  and  adding  inteiest  and  dividends  on  investmenis, 
the  value  of  the  coupons  on  the  bonds  of  the  Havana  Central 
Railroad  Company  exchanged  for  4  per  cent,  debentures  and 
debenture  stock  of  this  company,  the  balance  of  the  reserve 
created  last  year  for  the  damage  done  by  the  insurgents,  and 
the  amount  brought  forward  from  last  account,  there  remains 
an  available  balance  of  net  revenue  of  £84,804.  Of  this  sum 
of  £84.804,  the  Roard  has  placed  to  reserve  account  £70,000, 
carrying  forward  £14,804.  The  reserve  account  now  stands  at 
;£i 20,000.  The  premium  on  debenture  stock  issued  during  the 
year  amounted  to  /20S,  while  the  cost  of  capital  duties,  etc., 
amounted  to  £8,340.  The  amount  standing  to  the  credit  of 
premiums  on  capital  issued,  in  reserve,  is  now  £62,9^9. 

The  report  states  : — "The  business  of  the  company  during  the 
year  has  been  adversely  affected  by  the  shortage  in  the  sugar 
crop,  resulting  in  a  serious  diminution  in  the  receipts  of  the 
railways  from  this  source  of  traffic,  while  the  cost  of  working 
was  largely  increased  owing  to  a  strike  of  the  company's  em- 
ployees, which  commenced  in  .September,  and  was  not  termi- 
nated until  January  last,  but  the  settlement  which  was  arrived 
at  was  satisfactory  to  the  company.  .Since  the  close  of  the 
last  financial  year  the  Havana  /Central  Railroad  Company  (in 
which  this  company  is  largely  interested)  has  made  good  pro- 
gress with  the  work  necessary  to  complete  its  terminals  in 
Havana,  and  it  is  expected  that  these  will  be  available  for  this 
company's    use   before    the   next    crop.        To    assist    this   work 


•ulvances  liave,  irom  time  lo  lime,  been  made  to  the  Havana 
Central  C(imi)any  l>y  this  company,  the  loans  being  rejiaid  l)y 
the  issue  to  this  company  of  (>  per  cent,  three-year  sterling 
notes  of  the  Havana  Central  Company.  These  notes  were 
subse(|uently  sold,  the  conditions  for  the  sale  being  that  this 
company  guaranteed  the  principal  and.  interest  of  the  notes, 
and  g.ive  an  option  to  subscribe,  at  par.  for  an  amount  not 
exceeding  £500,000  nominal  of  5  per  lent.  cumulative  pre- 
ference shares  of  this  company.  su(h  option  to  l)e  exerc  i^.dile 
at  any  time  between  January  1,  1909.  an<I  July  1,  1911.  .Mleia- 
lions'have  from  time  to  time  been  made  Ijy  special  resolution 
in  the  articles  of  association  of  the  (ompany,  and  further  altera- 
tions will  bo  necessary  in  connection  with  new  arrangements 
which  it  is  intended  to  give  effect  to  for  the  representation  of 
the  company  in  the  Havana,  as  well  as  some  alterations  conse- 
quent upon  the  recent  legislation  affecting  companies  gene- 
lallv.  It  lia-.  therefore,  been  thought  convenient  that  the 
present  .iriiile-  should  be  replaced  by  a  new  set  of  articles, 
.uul  .1  rc-olution  will  I)c  submitted  at  the  general  meeting  for 
the  purpose  of  adopting  these  new  articles  in  substitution  for 
the  existing  ones.  Shortly  stated,  the  alterations,  so  far  as 
thev  are  of  importance,  are  directed  to  the  discontinuance  of 
,1  bo.ud  in  the  Havana,  conferring  on  the  directors  ])ower  to 
make  ^uch  arrangements  as  they  think  proper  for  the  reiue- 
scntation  of  the  company  and  the  conduct  of  its  business  abroad, 
bringing  the  articles  into  accordance  with  recent  .\cts,  and  in- 
corporating alterations  previously  made  by  special  resolution." 


1 908, 
date 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  expenditure  on  (a])ilal  ai  count  to  June 
.imuuuted  to  ^38. 4O1 .1)53,  whil-t  the  rei  eii)ts  to  the  s 
were  ^39. 538. 722 — viz.,  ordinary  stock,  £15,000,000;  4  per 
cent,  extension  shares,  1910,  £6,000,000;  5  per  cent,  preference 
stock,  £4,000,000;  5  per  cent,  preference  shares,  £  i  ,c;99,c;92 ; 
debenture  stock,  4  per  cent,,  £9,500,000;  4  per  cent,  debenture 
stock  (ujo8  issue),  £1,763,200;  ditto  4i  per  cent.  (Saladillo), 
£1,032,(^30;  45  per  cent.  Buenos  .A.yres  Western  Railway 
,\nnuity  Account  of  Brandzcai  branch,  £242,600.  The  rC\'eiuie 
receipts  for  the  year  ending  June  30  are  summarised  hi-re- 
undcr :    - 


1 90(5-7 . 

Passengers      £1,241,219 

^55.779 
2,259,996 

-=,31,303 
^65.71^ 


special   trains,   etc. 


I.ive    stock 
Sundry  receipts 


Total   receipts   £4,254,009 

The  revenue  expenses  for  the  same  period  were 

Permanent  way  and  works  £434,466 

Locomotive   maintenance   128,846     .. 

Coaching    stock    7915^4 

C.oods   .stock    141,448 

Locomotive  running     703, 354     •• 

\ehicle                 „             26,020     .. 

Traffic   expenses    593,500     .. 

(ieneral    charges    146,124 

Miscellaneous    expenditure    195,988     .. 


Total   expenditure   £2,449,330 


Net    earnings       ., £1,804,679 

Balance   from    1906-7     

Interest  on  reserve  funds,   etc  

Profit  on   remittances,  transfer  fees,  etc 

Interest  on  invcstnieiits  in  allied  companies  . 


1907-8. 
£1,342,(174 
262,889 
2,201,424 
340,202 
289,187 

£4,442,376 

IS  under  :  — 

;(i'409.755 
116,510 
85.286 

'47. '35 
743,060 
24,124 
591,112 
1 59,464 
197,(144 

£2,4-4,090 

£1,968,286 

'73.59° 
2o,So6 
40,122 
23,162 


Total    net   revenue ;£2, 225,9 


Inlerini  dividend — 3  per  cent,  on  ordinary  stock 

to    December   31,    1907   £450.000 

Interest  on  4  per  cent,  debenture  stock  paid  and 

accrued       4t'3.'78 

Interest    on      4^2     per     cent,     debenture     stock 

(Saladillo   Branch)    46.482 

Interest  on  5  per   cent,  preference   stock    200,000 

Interest   on   4   per   cent,    extension   shares,    1910 

(second    issue)       239.9S8 

j^  per  cent,  annuity  account  of  IJrandzen  Branch  10,917 

Proportion  of  earnings  under  working  agreements  29,339 

Income-tax  charges   for  the  year   39.h'4 

Interest,  bill,   stamps,  etc 2,945 


Total    prior    charges      £1,422,463 

Leaving  a  disposable  balance  of  ;£8o3,503 
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Of  this  available  balance  on  net  revenue  account  of  ^^^03,503 
the  board  propose  to  transfer  ;/;io,ooo  to  the  fire  insurance 
fund;  /[i 5,000  to  the  pension  fund;  /5,ooo  to  the  staff  benevo- 
lent fund;  and  to  pay  a  balance  dividend  of  4  per  cent,  on 
the  ordinary  stock,  making,  with  the  interim  dividend  paid  in 
April  last,  7  per  cent.,  free  of  income-ta.\,  for  the  whole  year 
ended  June  30,  igoS,  carrying  forward  a  balance  of  il  173. 503. 

The  average  number  of  miles  of  line  open  for  traffic  working 
throughout  the  year,  including  the  lines  worked  under  agree- 
ment, has  been  .1,613  (against  2,529).  The  working  expenses 
amount  to  55.69  per  cent,  of  the  gross  receipts  (against  57. 5S 
per  cent.).  The  number  of  passengers  carried  during  the  year 
was  15,879,030  (against  13,099,664),  the  receipts  being 
/i, 342, 674  (against  ^1,241,219).  The  receipts  from  luggage 
and  parcels  amount  to  ^255,357  (against  ;£249,i85).  The 
goods  dealt  with  during  the  year  amount  to  4,809,844  tons 
(against  4,891.320  tons),  the  receipts  being  ^2, 701,424  (against 
^2,259,996).  The  number  of  animals  carried  during  the  year 
amounted  to  4,981,667  (against  3,716,189),  the  receipts  being 
i;346,202  (against  .£231,303).  . 

The  report  states  : — "  Notwithstanding  the  partial  failure  of 
the  maize,  and  the  disappointing  results  obtained  from  the 
wheat  crop  in  the  district  served  by  the  company's  system,  tlie 
traffic  earnings  during  the  past  year  have  established  a  further 
record,  and  although  ^49,012  more  has  been  appropriated  for 
special  renewals  than  during  the  corresponding  period  last 
year,  an  average  of  84  miles  of  new  line  have  been  worked, 
and  a  large  additional  business  dealt  with  at  an  increased 
cost  of  only  £24,760.  Although  it  was  the  intention  of  the. 
board  {vide  the  report  for  the  half-year  ended  December  31, 
1907),  to  defer  the  application  of  the  National  Railway  Law 
(No.  5,315)  to  the  Great  Southern  Railway  until  July  i,  190S, 
it  was  subsequently  considered  desirable  to  adopt  this  measure 
as  from  March  31  last,  so  as  to  conform  with  the  time  limit 
prescribed  by  the  law.  The  working  expenses  for  the  past 
year  have,  therefore,  been  charged  with  £12,500.  being  the  ^  per 
cent,  road  tax,  payable  under  clause  8  of  the  New  National 
Railway  Law  in  respect  of  the  net  revenue  from  .April  i,  1908. 
This  amount  has  been  placed  to  the  credit  of  the  Special  Com- 
mission appointed  by  the  Government,  to  be  used  for  defraying 
the  cost  of  constructing  and  improving  the  roads  and  bridges 
which  give  access  to  our  stations,  in  accordance  with  the 
conditions  of  the  law.  In  view  of  the  recent  demand  for 
land  for  building  and  development  purposes  in  Bahia  Blanca, 
the  board  has  sold  by  auction  during  the  vcar  417,590  square 
metres  of  the  reserve  fund  lands,  which,  after  deducting  all 
charges,  realised  £34,941.  This  amount  has  been  placed  to 
the  credit   of   the  general   reserve   fund. 

"  The  board  has  pleasure  in  reporting  that  by  the  Law  of 
June  25,  190S,  the  National  Congress  has  granted  to  the  com- 
pany the  concession  for  the  construction  and  working  of  the 
following  lines  as  an  extension  of  the  existing  svstem  :  — 

Miles. 

(a)  The  prolongation  of  the  Nenquen  line  to  the  boundary  of 
the  Chilian  Republic,  where  it  will  connect  up  with  the 
Chilian     Railway     system     (Map    .^s,    .\6) ;il 

(«)  .4    branch     from    General    Alvear    to    Carhu6    and    Pigue    (Map 


E4,  F4) 

(c).\    branch 

starting 

from' 

Gei 

Tapalqu. 

■   to    Olava 

irria 

id)  \   branch 

from   a  po 

■  int   'i 

\,n\h, 

Loberia 

to  a  place 

kno 

U)  \    branch 

from    Mar 

del 
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from    to 

Miramar 

(Ma 

P    C..5 

(/)  A    branch 

from    Cha 

5    St; 

G3,    G4) 

(.i)  A   branch 

starting    i 

from 

Adel 

metres    ; 

southward 

tow 

ards 

(*)  A    branch 

from    Flo. 

0    Va 

(?')  X   branch 

from,  a   po 

lint    ' 

on   th 

r.%1     AIv 


ng 


the 


H4)  .        .. 

(/■)  The   prolongation    of   the    line   from    Bue 

Plata,    so    that    it    may   be    connected    \ 

City    and    the     seashore     (Map    H4)     .. 


5  neighbourhood  (Map  G4.  F4) 
line  between  Tres  Arroyos  •-\nd 
"Cristiano  Muerto  "  (Map  Gs) 
to  Pieres,  with  another  there- 
Hs).       

terminating    at   Ayacucho    (Map 


a    .Station    and    running    35    kilo- 

Pila    (Map    H3)       

■ela    to    Ezpeleta    (Map    A3)      ... 

:  Maipu    to   Mar  del    Plata  Line 

od    of   the    "  Laguna    de   Gongora  "    (Map 


fi? 


.4yr, 


to    Mar    del 


The  foregoing  programme  is  more  or  less  the  same  as  that 
which  was  submitted  to  the  proprietors  at  the  general  meeting 
of  October  17,  1906,  and  is  the  result  of  a  careful  and  com- 
prehensive study  of  the  most  efficient  way  of  opening  up  by 
means  of  railway  communication  the  districts  adjacent  to  the 
tompany's  existing  system,  with  the  object  of  promoting  their 
more  rapid  development.  Under  the  terms  of  the  concession, 
ample  time  has  been  provided  for  carrying  out  the  construc- 
tion of  the  new  extensions;  the  conditions  being  as  follows  :  — 

The  complete  studies  and  plans  for  the  lines  have  to  be  presented 
for  the  approval  of  the  Government  within  eighteen  months  from  the 
promulgation  of  the  law.  The  works  have  to  be  commenced  within  si.\ 
months  of  the  approval  of  the  plans,  and  within  the  three  following 
years    a    length    of    not    less    than    ijoo    kilometres    (559    miles)    of    line    is 

to    be     completed,     such    Jenigth     to    linclude     the     prolongation     of     the 


.Neuquen    extension    to     the    Chilia 
entirely    finished    five   years    after 

"By  decree  dated  July  i8,  1908,  the  company  has  obtained 
from  the  Provincial  Government  of  Buenos  Ayres  under  the 
Light  Railway  Law  of  February  24,  1890,  the  right  to  con- 
struct a  line  connecting  Bolivar  and  Pringles  (130  miles)  (Map 
F4,  F5),  thus  securing^  a  more  direct  route  to  Bahia  Blanca 
from  stations  to  the  north  of  Bolivar,  and  opening  up  the 
rich  agricultural  zone  lying  between  the  two  existing  main 
lines  serving  that  district.  In  this  case  general  plans  and 
studies  have  to  be  presented  to  the  executive  for  approval 
within  a  term  of  twelve  months  from  the  date  of  signing  the 
deed  of  concession,  and  construction  must  begin  within  six 
months  of  the  approval  of  the  plans  by  the  Government  and 
be  finished  within  two  years  from  the  commencement  of  the 
works.  k  map  showing  the  route  of  the  various  lines  is 
appended   to  the  report. 

"The  cost  of  constructing  and  equipping  these  new  lines  may 
be  roughly  taken  at  £5,500,000,  spread  over  a  period  of  about 
jix  or  seven  years,  and  it  is  proposed  to  provide  the  necessary 
capital  by  an  issue  of  shares  in  various  series  in  such  amounts 
and  at  such  dates  as  the  requirements  of  the  cojnpany  may 
demand,  necessary  powers  being  obtained  to  charge  capital 
with  interest  during  construction,  in  accordance  with  section  9 
of  the  Joint  Stock  Company's  Act  of  1907,  and  thus  relieve 
current  net  revenue  of  any  interest  charge  in  respect  of  the 
new  capital  until  the  line  or  lines  corresponding  thereto  are 
handed  over  for  traffic  working.  Although  it  is  not  pro- 
posed to  issue  any  of  this  new  capital  at  present,  powers  will 
be  taken  at  the  forthcoming  meeting  to  create  ^^5, 000, 000  to 
be  issued  as  and  when  necessary  for  carrying  out  the  con- 
struction and  equipment  of  the  new  lines.  In  accordance  with 
the  conditions  of  issue,  the  200,000  preference  shares,  being 
now  fully  paid  up,  will,  after  the  payment  of  the  interest  for 
the  half-vear  ended  June  30  last,  be  converted  into  the  5  per 
cent,  preference  stock  of  the  company,  and  rank  pari  passu 
therewith  as  from  July  i,  1908,  and  a  formal  resolution  to  this 
effect  will  be  submitted  at  the  forthcoming  meeting.  Certifi- 
cates for  the  equivalent  nominal  amount  of  preference  stock 
will  be  issued  in  exchange  for  the  share  certificates  upon 
application  at  the  offices  of  the  company,  on  or  after  Monday, 
November   2. 

"  The  board  have  entered  into  a  contract  with  the  La  Plata 
Moles  and  Dejxisits  Company  to  work  the  property  of  that 
company  for  a  period  of  ten  years,  with  the  option  during  that 
period  of  purchasing  the  undertaking  at  75  per  cent,  of  the 
nominal  value  of  its  share  capital.  With  the  developments 
taking  place  at  and  about  La  Plata,  this  property  should 
become  a  valuable  adjunct  to  tfie  railway,  and  greatly  facilitate 
the  export  of  produce  at  this  important  terminal  of  the  com- 
pany's system. 

"  From  the  capital  account  it  will  be  seen  that  the  company 
has  already  acquired  a  substantial  interest  in  the  La  Plata 
Moles  and  Deposits  Company,  having  bought  40.000  shares  of 
the  nominal  value  of  $40  gold  each  for  £158,730.  In  conse- 
quence of  the  difficult)-  which  the  Buenos  Ayres  Midland 
Raihvay  (Map  E4,  F3,  G3)  experienced  in  carrying  out  their 
concession  for  a  narrow  gauge  line  from  the  City  of  Buenos 
.^yres  to  Carhue,  the  Buenos  .^yres  Western  Railway  have  in 
agreement  with  the  board  entered  into  an  arrangement  under 
which  the  line  will  be  completed,  and  thereafter  worked  in 
such  a  manner  as  not  to  prejudice  the  interests  of  this  com- 
pany. .As  will  be  seen  from  the  capital  account,  and  for  the 
purpose  of  complying  with  the  conditions,  of  the  National 
Railway  Law  (No.  5,315)  with  regard  to  the  recognised  capital 
of  the  company  for  regulating  articles  8  and  9  thereof,  the 
Brandzen  Branch,  a  short  connecting  line  running  from 
Ferrari  to  Ringulet  (Map  .'^3).  which  was  leased  in  perpetuity 
from  the  Buenos  .\yres  \\'estern  Railway  to  the  Buenos  .\yres 
and  Ensenada  Port  Railway,  and  subsequently  transferred  to 
the  Great  Southern  Railway  upon  the  acquisition  of  the  Buenos 
.Ayres  and  Ensenada  Port  Railway  in  189S,  has  been  capi- 
talised on  a  45  per  cent,  basis,  and  is  now  included  in  the 
general   expenditure   on   capital  account" 

New  York,  Ontario,  and  Western  Railway.  —  The  report  for  the 
year  ended  June  30,  states  that  the  gross  revenue  was  $8,121,494 
against  $8,202,360,  the  operating  expenses  $5,418,979  against 
!}!5,449,()67,  and  the  net  revenue  12,702,514  against  ,12,752,393. 
.After  including  dividends  from  bonds  owned,  etc.,  and  de- 
ducting interest  on  funded  debt,  etc.,  the  surplus  was 
$1,520,589  against  11,654,782.  Out  of  the  surplus  from  the 
operations  of  the  year,  the  board,  recently  declared  a  dividend 
of  2  per  cent,  on  the  common  stock,  payable  to  stockholders 
of  record  on  August  3. 
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GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  ordinary  general  half-yearly  meeting  uf  the  proprietors 
wai  held  at  the  City  Terminus  Hotel,  Cannon  Street,  E.C.,  on 
Thursday,  October  8,  190S,  SiR  Charles  Rivers  Wilson. 
G  C.M.G!,  C.B.,  the  president,  in  the  chair. 

The  Secretary  (Mr.  H.  H.  Norman)  read  the  notice  con- 
vening the   meeting. 

The  President  (who  was  received  with  applause)  said  : 
Ladies  and  gentlemen,  it  has  not  often  occurred  during  recent 
years  that  your  directors  have  had  to  lay  before  you  at  the 
general  meeting  an  unsatisfactory  record,  but  we  have  lately 
been  passing  through  a  very  trying  period.  Our  company, 
like  many  other  companies  and  many  other  industries,  has 
been  severely  affected -by  the  acute  depression  of  trade  and 
business  of  all  descriptions  which  has  prevailed  throughout  the 
Continent  of  North  .\merica,  and  from  which  our  own  country 
and  the  other  European  countries  are  also  suffering  >uch  painful 
experiences. 

DIS.^PI'OINTING  BUT   NOT  DISCOrR.'^GIXG. 
.A.  retrospect   of   our  operations   during   the   last   year   must, 
therefore,  be  necessarily  of  a  somewhat  disappointing  character. 
Disappointing,    I    say,    but    not    discouraging — (hear,    hear)— 
because  I  feel  perfectly  satisfied  that  the  worst  is  over,  and  an 
examination   of   the   accounts   will   show   you  the  efforts  which 
have     been      made,      and      I      venture      to      think,      not      un- 
successfully,  to  mitigate  the  evils  from   which   we  have  been 
suffering.      The   gross   receipts  for   the    half-year   amounted   to 
^2,9i9,'"i92,   a  decrease  of  £,462,067,  or    13.76  per   cent.        The 
receipts  from  passenger  traffic  amounted  10^841,503,  compared 
with  ;^SS9,2Si  in  the  corresponding  half-year  of  1907,  a  decrease 
of      £47,778,     and    the     number    of    passengers     carried      was 
4,800,036,  compared  with  4,936,016,  a  decrease  of  135,980.     The 
average  fare  received  per  passenger  decreased  from  43.24d.  in 
1907  to  42.o7d.  in  1908,  or  i.i7d.   per  passenger.     The  receipts 
from  mails  and  express   traffic   showed   a  decrease  of   £5,618, 
being  £136,584  compared  with  £142,202  in  1907.     The  receipts 
from  freight  and  live  stock  traffic  amounted  to  £1,854,408,  com- 
pared with   £2,271,948,   a   decrease   of  £417,540,   and  the  tons 
of  freight  moved   were   7,223,000,   compared  with   8,510.574   in 
1907,  a  decrease   of    1,287,574,    and   the   rate   received  per   ton 
was    6i.62d.,    compared   with    64.07d.    in    1907,   a    decrease   of 
2.45d.  per  ton.     The  miscellaneous  receipts,  on  the  other  hand, 
showed  ah  increase  of  £8,869,  having  been  £86,697  i"  the  past 
half-year  compared  with  £77,828  in   1907.     The  decreases  are, 
no  doubt,   very  large,  but   at   the   same  time   it  is   some   satis- 
faction to  know  that  at  any  rate  we  have  not  suffered  to  such 
an    extent   as   the    majority   of    our    neighbours.        As   I    have 
stated,  the  receipts  of  the  Grand  Trunk  |Company  decreased  to 
the  extent  of   13.67  per  cent.,  or,  taking  the  whole  system,   to 
13.52   per  cent.;   but   I   find   that,   taking  practically  the  whole 
of  the  railways  in  the  United  States  and  Canada — 141  roads — 
the  decrease    in    the    receipts    averaged    16.58    per    cent.,    and 
taking   the   14   trunk    lines,    with    which   we   more  particularly 
come    into    competition,    I    find    that    the    decrease    was  even 
greater,  and  amounted  to  no  less  than  18.16  per  cent. 
SUBST.4NTIAL   SAVINGS    EFFECTED. 
The     working     expenses     for     the     half-year     amounted     to 
£2,137,288,   compared   with   £2,486,544   in    1907,   a  decrease   of 
£349,256,   the  proportion  of  the  expenses  to  the  receipts  being 
73.22    per   cent.,    compared    with    73.54    per    cent,    in    1907,    a 
decrease  of  0.32   per  cent.      With   regard  to   the   proportion  of 
expenses  to  the   receipts.   I   find   that  the   Grand  Trunk   Com- 
pany   compares   favourably    with   other    railways,    and      whilst 
avoiding  comparison   with  individual   railways,  it  is  only  right 
to  state   that  the   ratio   on  the   Grand  Trunk   is   less   than   the 
average    rate    on    the    whole   of    the    railways    on    the    North 
American  continent,  and  considerably  less  than  the  average  rate 
of  the  trunk  lines— tli.it  is  to  say,  the  lines  between   Chicago 
and  the    seaboard,   with   which,    as   I  have   said,   we   are   more 
particularly   in  competition.     In   most   cases   there   was   an    in- 
crease in  the  percentage  proportion,  whereas  in  our  case  there 
was   a   slight   decrease.     I    rather   insist    on  these   comparisons 
because  they  afford  an  answer — I  think  a  reasonable  answer — 
J  to   the    complaints    which    are    frecpiently     made     as     to     the 
supposed  extravagance  of  the   management.     The  e.xpenditurc 
on  maintenance  of  way  and  structures  was  £246,575,  compared 
with   £287,671  in    1907,   a  decrease   of   £41.096.     The  decrease 
was   practically    spread   over    the    whole    of    the   items    in   the 
accounts,  w  ith  the  exception  of  the  cost  of  clearing  snow,  which 
showed   an   increase  of  £4.730.     The   charge   for  maintenance 
of  equipment   was  £387.520.   compared  with   £653,285   in   1907, 
a   decrease    of   £265,965.     Of    this    decrease    £109,838    was    in 


respect  of  the  maintenance  of  engines,  and  £155,927  '"  respect 
of  the  maintenance  of  cars.  Owing  to  the  considerable  falling 
off  in  the  traffic,  and  the  consequent  surplus  of  engines  and 
cars,  it  had,  of  course,  not  been  necessary  to  expend  money 
on  the  maintenance  of  rolling  stock  not  required,  and  the  work 
in  the  shops  has  been  very  materially  reduced,  not  by  dis- 
charging the  men,  but  by  placing  them  on  short  time,  and,  in 
addition,  the  charge- in  respect  of  the  engines  and  car  renewal 
account  has  been  suspended  during  the  past  half-year,  and,  in 
consequence,  and  owing  to  the  deliveries  of  additional  stock, 
that  account  has  increased  during  the  half-year  by  £105.253, 
and  now  amounts  to  £443,429,  which  is  covered  by  the  surplus 
of  engines  and  cars  shown  in  account  No.  6.  With  the  pros- 
pect of  better  times,  owing  to  the  good  harvest  and  the  improv- 
ing condition  of  business  generally,  instructions  have  been 
given  for  the  resumption  of  full  time  in  the  shops,  so  as  to 
have  the  stock  in  efficient  order  to  meet  the  requirements  of 
the  traffic.  The  expenditure  under  the  head  of  conducting 
transportation  amounted  to  £1,368,954,  showing  a  saving  of 
£18,389.  This  reduction,  which  appears  small  in  view  of  the 
reduction  in  the  traffic,  would  have  been  greater  but  for  the 
increased  price  of  fuel  used,  which  represented  £21,000,  and 
the  increased  rates  of  wages  of  practically  all  descriptions  of 
emplovees.  which  came  into  operation  at  the  close  of  the  corre- 
sponding period  of  1907.  These  alterations  in  wages  are  made 
in  most  cases  for  fixed  periods,  and  recently,  as  the  result  of 
arbitrations  under  the  Canadian  Labour  Law,  and  it  is,  there- 
fore, impossible  to  make  effective  reductions  immediately  on 
anv  falling  away  of  business;  in  fact,  in  this  particular  half- 
vear  the  increased  rates  of  pay  have,  to  a  considerable  extent, 
neutralised  the  reductions  we  have  been  able  to  make  in  the 
number  of  employees  and  the  reduction  represented  by  the 
reduced  train  mileage.  It  must  also  be  remembered  that  pas- 
senger trains  must  be  run,  although  the  number  of  passengers 
may  be  less,  and  that  it  is  necessary  to  run  additional  trains 
in  order  to  develop  the  business  in  various  parts  of  the  system. 
The  general  expenses  showed  a  decrease  of  £24.359.  and  the 
taxes  a  slight  increase  of  £353.  The  result  of  the  working  has 
been,  therefore,  that  the  decrease  of  £462.067  in  the  gross 
receipts  has  been  reduced  by  the  decrease  of  £349,256  in  the 
working  to  a  net  decrease  of  £112,811,  the  net  traffic  receipts 
being  £781,904,  compared  with  £894,715  in  1907.  To  sum  up 
the  question  of  expenditure.  In  the  last  half-year  the  manage- 
ment have  been  able  to  effect  savings  amounting  to  £350,000. 
This  has  not  been  done  without  great  effort  and  much  anxiety, 
and  I  think  the  shareholders  will  appreciate  the  work  which 
has  been  done  by  the  general  manager  and  his  officers  to  meet 
the  emergency.  If  we  have  been  able  tii  effect  these  large 
savings  during  this  period  of  depression  without  in  anv  way 
impairing  the  efficiency  of  the  service,  it  has  been  owing  to 
the  large  expenditure  which  had  been  incurred  during  the  good 
times  for  putting  the  property  into  a  thoroughly  sound  con- 
dition—  (applause) — an  cxpenditlire  at  which  some  of  our  share- 
holders have  indulged  in  an  occasional  grumble,  but  of  which 
ive  were  convinced  when  making  it.  we  should  feel  the  advan- 
tage when  business  became  bad  and  traffics  fell  off.  and  this  is 
what  has  actually  happened.  (Renewed  applause.)  The  net 
revenue  credits  amounted  to  £123.767,  which,  added  to  the  net 
traffic  receipts  of  £781,904,  make  the  total  net  revenue 
£905,671,  of  which  £609.711  was  absorbed  in  the  payment  of 
the  interest  on  the  bonds  and  debenture  stocks  of  the  company, 
leaving  a  surplus,  as  the  result  of  the  working  of  the  Grand 
Trunk  proper,  of  £295,960;  but  from  this  there  has  to  be 
deducted  the  deficiencies  of  £68.892  on  the  Canada  .Atlantic 
Railway,  and  £46,574  on  the  Detroit  Grand  Haven  and  Mil- 
waukee Railway,  reducing  the  amount  to  £180.494,  and  adding 
to  that  amount  the  balance  of  £6,754  brought  forward  from 
last  year,  we  have  a  sum  of  £187,248  available  for  dividend. 
The  actual  expenditure  on  capital  account  during  the  half-year 
only  amounted  to  £121,218.  That  is  made  up  of  £29,000  for 
new  works,  the  most  important  being  the  re-construction  of 
our  important  works  at  Stratford;  £89.000  on  account  of  double 
track,  almost  all  between  St.  Lambert  on  the  East  end  of  the 
Victoria  Bridge,  and  St.  Rosalie,  and  a  small  balance  repre- 
senting a  few  land  purchases. 

THF    SUBSIDIARY    COMPANIES. 

Our  subsidiary  companies  naturally  reflect  the  bad  times 
upon  which  ihe  parent  company  has  fallen.  The  Canada 
.Atlantic,  however,  makes  a  rather  better  showing  than  last 
year.  It  is  true  that  the  gross  revenue  fell  off  by 
£15,791.  but.  on  the  other  hand,  the  officers  were  able  to  reduce 
the  expenditure  to  the  extent  of  £34.699.  and  the  consequence 
is  the  net  revenue  deficiency  is  less  by  about  £19,000  than  last 
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year.  The  t'.iand  Tniiik  We^iein  .-lion  >  :i  lai-i;e  falling 
off  in  revenue.  'l'\u-  \i»-.  m  j^ross  revenue  was  no  h'>s 
than  /85,2g4,  but  expenses  have  been  reduced  by  £if>,72q\ 
fortunately,  we  have  received  fuT  excess  rental  jiaid  l)y  llu- 
Bel!  line  to  the  Chirai;!)  and  Western  Indiana  road  om-fiflh 
of  which  is  held  l)y  the  ('.rand  Trunk  Western  Railway  sonie- 
thin.t;  like  /jj.^^'O.  which  has  enabled  us  to  put  ihe  tinaiu  rs 
of  tlie.Grand  Trunk  Western  for  the  year  ccjuiplrti'ly  -tiaij;!it, 
enabling  us  to  pay  tlie  full  mli're^t  mi  the  del)i-nl\iics  and 
also  on  the  income  bonds. 

The  Detroit  Grand  Haven  and  Milwaukee  -how--  a  gro-s  fall- 
ing off  of  ^2:;, 000.  The  expenses,  1  am  sorry  to  say.  have  in- 
creased by  /i2,oc)o--but  that  is  owing  to  -jiecial  c  ire  uin-ianc  c-s. 
\iz.,  the  'wcu'-k  of  elevating  ihe  tr.ick  in  Delroit  in  c  ciiiinnn 
with  other  railways. 

CKANl)    TUl'NK    I'ACIl-ll'    UAII.WAV. 

Of  the  Grand  Trunk  Pac  ific  Railway  I  have  to 
great  progress  has  been  made  on  our  portion  of  the 
to  say,  between  Winnijieg  to  the  west  and  on  the- Lakc>  Superior 
branch.  The  general  conditions  prevailing  during  the  year 
have  been  much  more  favotirable  than  during  previous  ye.ir- 
since  the  actual  starling  of  the  work,  owing  to  there  being 
sufficient    labour    and    the    quality   of    the    labour    having    un- 
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Wolf  Crec-k.  Progrc-—  i-  also  being  made  upon  the  Moun- 
tain section  to  the  town,  I  mav  call  it  .11  pn-enl  bui  it  will 
some  dav  be  a  grea;  city'-  ol  I'lime  Rupert.  Settlers 
are  flocking  into  Prince-  Rupen.  A  l.iigi-  .iiiiount  of 
equipment  has  becMi  already  supplic-d.  Soinelhing  like 
7.000  freight  cars  have  been  delivered,  and  about  forty  pas- 
senger cars,  besides  a  large-  numbe-r  of  e-nginc-s. 
TWO  (;ui-:\T  c  ciNM  i(  riNei  i\-n-ui-:srs. 
Ladies  and  ge-nllemin.  1  .cm  -lire-  you  will  do  ju-lice  to  the 
efforts  of  our  oflie  er-  ulio  adniini-te-i  your  piopc-ity  with  ihe 
utnio-t  regard  for  eccuicuuy.  and  mo-t  of  you,  I  am  equally 
sure,  will  ajipreciate  the  great  difficultii-s  they  have  to  contend 
with  ;  but  at  the  risk  of  being  tedious  for  I  have  often  spoken 
to  vou  upon  lliis  -ubje.  t  before  1  niu-t  again  earnestly  impress 
upon  yovi  ihat  the-  conditions  under  which  Canadian  and 
American  raihvavs  are-  worked  arc  becoming  more-  onerous 
every  year.  The  clilfie  ulties  of  combining,  with  a  due  con- 
sideration for  the-  lecpiirements  of  the  public,  a  re-gard  for  the 
just  claims  of  tlio-c-  who  have  prc)vide-<l  the  mc-.ins  by  which 
these  great  undertakings  have  been  e  le-atid  and  maintained, 
are  bc-coming  more-  and  more  inten-e.  and  it  1-  only  propc-r 
that  share-holders  -hould  under-t.mel,  .inel  l.iiil\-  weigh  the 
variou-    c-lc-ments   of   the-    proble-ni    ol   h.iiielling    a   great   railway 


proved.  The  general  depression  has  also  made  it  possible 
to  secure  more  prompt  delivery  of  the  material  which  we  re- 
quire. Xow,  the  Lake  .Superior  branch  will  be  entirely  com- 
pleted next  month,  that  is  to  say  the  road  which  runs  from 
Fort  William  up  to  Lake  Superior  Junction,  whc-re  it  joins  on 
with  the  Government  road,  and  when  it  is  completed  a  great 
advantage  will  be  gained  immediately  in  the  ccmst ruction  of 
the  road  from  Winnijieg  10  Lake  Superior  Junction,  iby  enabl- 
ing the  contractors  to  transport  all  their  materials  over  this 
road.  At  AVinnipeg  great  progress  has  been  made  wiih  the 
laving  out  of  the  yards  and  the  preparation  of  the  terminals. 
We  occupy  jointly  with  the  Canada  Xorthern  Railway  no  less 
than  70  acres  in  the  heart  of  the  Ciiy  of  Winnipeg.  In  the 
meantime,  the  road  has  been  completed  from  Winnipeg  west 
for  675  miles  up  to  the  Battle  River,  and  trains  are  already 
running  now  between  that4j3oint  and  Winnipeg.  In  the  course 
of  next  month  the  bridge,  it  is  expected,  will  be  completed 
across  the  Battle  River,  and  the  road  will  be  finished  into 
Edmonton— another  iiS  miles— so  that  before  the  end  of  the 
year  we  anticijoate  that  the  trains  will  be  running  regularlv 
and  carrying  freight  and  passengers  between  Edmonton  and 
Winnipeg.  West  of  Edmonton  there  remains  123  miles  to 
complete  the  Prairie  section,  which  terminates  at  a  point  called 


in  this  and  in  other  countries  with  1  flic  iem  y  and  economy. 
.-\part  from  the  keen  ccunpetition  to  which  a  niilway  is  ex- 
posed, and  which  is  wholesome  alike:  in  the  interest  of  the 
railway  and  of  the  public  it  serves,  but  whic-h,  naturally,  is  in 
restraint  of  profit,  apart  also  from  the  question  of  the  continual 
increase  in  the  price  of  materials,  two  great  conflicting  interests 
hostile  to  the  railways  arc  always  at  work.  The  manufacturers 
and  shippers  seek  by  every  means  in  their  power,  and  by  the 
use  of  everv  influence  they  can  command,  to  force  down  the 
rates  for  which  the  railway  is  to  carry  their  goods  and  mer- 
chandise. On  the  other  hand,  the  workers  on  the  railway,  of 
all  classes,  bv  means  of  their  great  labour  combinations,  bring 
tremendous  pressure  on  the  railway  managers  to  increase  their 
scale  of  remuneration.  Each  of  these  interests  is,  in  truth, 
more  powerful — as  has  been  proved  over  and  Over  again — than 
the  greatest  and  most  powerful  of  the  railway  companies.  Nor, 
I  am  bound  to  stvy— and  I  speak  alike  of  Canada  and  the 
I'nited  .States—  do  the  railways  receive  from  governments  or 
municipalities  the  consideration  and  protection  to  which  they 
are  entitled,  looking  to  the  immense  services  which  they  render 
to  tlie  community,  whe'her  it  is  a  question  of  lowering  'he 
rate  on  a  particular  class  of  commodity,  or  vielding  to  the 
clamour  of  a  particular  class  of  employees.      I  do  not  hesitate 
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to  say  that  the  sympathy  o'f  authorities  is  generally      ith    he 
claimants  and  against  the  railway,  and  so  concession  after  cf,n- 
ces    on        extorted   from  the  company  which,  m  the  long  run 
renders  the   task   of   the   management    in   doing  justice   to  the 
proprietors  by  earning    for   them    only   a   moderate   return   on 
heTcapull.^one  of  extreme  and  ever-inci^asing  d.fhculty  and 
anxiety      Of  the  two  interests  I  have  alluded  to    I  am  mc  med 
'o  think  that  it  ,s  the  labour  interest  which  .s  the  leas    antago- 
nistic    and   the  least   injurious  to   the  railways,  and   I   an    in- 
formed t"i  at  there  is  actually  a  movement  among  the  bro  her 
hoo^s  of  railwavmen  in  the  United  States  protesting  again,    the 
tendency  o     the    Interstate  Commerce   Commission   to   restrain 
he  companies  from  increasing  freight  rates,  even  in  times  o 
distress  such  as  those  we  have   been  lately  encountering.     Of 
course    their   idea   is  to  meet  the   objection  of   the  companies 
'hat   the    lowness   of   rates    renders    it  impossible  for    them    to 
concede  the  demands  of  labour,  but,   anyhow,  we  should   cor- 
d°aliv  welcome  assistance  from  whatever  quarter  which  would 
Mend  to  relieve  a  portion  of  the  burden  now  imposed  "1  on  us. 
An  extremely  small  increase  in  the  charge  for  tr.^nsport  rates,  - 
which   woulcl  be  hardly   appreciable  either  to   the  Producer  o. 
the  consumer,  would  not  only  enormously  facditate  the  task  of 
he   raUway    managers,    ancl  enable    them    to    secure    a    more 
reasonable \eturn  'on    the   capital   invested,   but    would     I    am 
convinced,  tend  to  give  an  impetus  and  encouragement  to  busi- 
ness     There    is    no    doubt    that    the    disabilities   under    wh.rh 
American    and  Canadian   railways   have  been   labouring   have 
contributed   to  the   recent  disturb.ince    of   business,  /-"ppled^ 
as  they  have    been    in    their    earnmg  power,    they    have   been 
obliged    to    suspend    orders    for    rails,    for    ties     and    general 
materials   of  all    sorts,   the    resumption   of  which-had  they   a 
freer  hand  as  to  the  fixing  of  rates-would  go  far  to  relieve  the 
present  st.agnation  in  seme  of  the  most  important  industries  in 
the    country.     An    interesting   and    instructive    correspondence 
has  recently  been  published  between  the  Manufacturers    .Asso- 
ciation of  New   York   (one  of  the  most  important  corporations 
in 'America)    and    Mr.    William    C.    Brown,    the    Senior   \.ce- 
Pre^ident  of  the   New   York   Central    Railway,  m   which   these 
various  considerations  were  urged  with  great  force    remarkable 
ability,  and  abundant  del,,il  of  illustration  by  Mr.  Brown.     Mr. 
Brown's  excellent  statement,  h.nNcver,  was  met  by  the  associa- 
tion with  generalities,  platitudes,  and  threats.     His  arguments 
were  not    answered,    and   his   facts    were   not    challenged      It 
is    however,    satisfactory  to  know   that   the   unfairness   of   the 
present  state  of  things  is  attracting  attention,  and  we  can  only 
hope  that   the   efforts   which   are  being  made   to   obtain  better 
treatment   may  meet   with   some  success,   alike  m   the   interests 
of  the  railways  and  of  the  public  in  general.      (Applause.) 
A    BRIGHTER    HORIZON. 
Well     I     conclude,     as     I     commenced,     by     asserting     thai 
our     position      is      very      far      from      being     discouraging. 
There  are  already  signs  that  the  clouds  are  passing  away,  and 
that  we  have  reason  to  anticipate  an  early  resumption  of  good 
times  and  of  good  business.     .A  fair  indication  of  the  progress 
and  activity  of  railway  business  is  afforded  by  an  observation 
of  the  number  of  freight  cars  in  active  employment  from  time 
to  time.     Al    the    30th    of    April    last,     at    the    worst   period 
of    the    depression,    no    fewer   than    8,336    freight    cars    were 
standing   idle   in   the   yards  of   the    Grand    Trunk    Company. 
This     number      has     now     been      gradually      reduced,     until 
at  the  last  period  of  which  I  have  notice,  only  a  very  few  days 
ago,   the   number  of   cars   out  of   employment  was  reduced   to 
2,120.     (Hear,  hear.)     I  think  that  is  a  satisfactory  proof  that 
business  is  reviving.     Instead  of  an  extremely  deficient  harvest, 
as   was  the   case   last   year,  the  harvest  of  the   present  year   is 
exceptionally  abundant,  with  the  result  that  not  only  will  there 
be  freight  to  be  carried  by  the  railways,  but  that  money_  will 
come  into  the  country  to  pay  for  the  grain,  which  will  give  a 
stimulus    to    trade   by    increasing    the    spending   power    of    the 
people.     Then,  as  soon  as  the  Presidential  campaign   is  con- 
cluded at  the  beginning  of  next  month,   one  of  the  causes  of 
the  •stagnation  of  business  which  invariably  accompanies  these 
periodical   agitations   will   cease  ;   and,   finally,   you   will   have 
observed  that  the  decreases  of  our  revenue  returns  have  been 
sensibly  diminishing    for   the  last    seven    or   eight  weeks;   a'td 
yoti    will    also    rememter.    when    you    look    at    those    returns, 
that    thev    compare   with    the    exceptionally    high    revenue  re- 
turns  of    the   very    prosperous    year    of    1907.        I    think    these 
various     considerations    will     bring     you    to     the     conclusion, 
which   I  myself,  have  arrived  at,  that  there  is  every  reason   to 
be    satisfied   with    our    prospects,     (.\pplause.)        1    will    now, 
gentlemen,  ask  you  to  vote  upon  the  following  resolution  which 
I  will   move  :  — 


"  That  the  report  of  the  directors  and  the  accounts  for  the  half-yeai  ended  June 
50  ioo3  now  presented,  be  and  the  same  are  hereby  approve*  and  adopted,  and 
ThLt  a  dividend  ol  £2  per  cent,  be  paid  to  the  holders  of  the  4  per  cent,  guaranteed 
stock." 

Mr.  Alfred  W.  Smithers  :  I  beg  to  second  that  resolution. 
Mr.  Se.al  said  that  if  it  were  not  for  the  abnormal  saving  m 
the  working  expenses,  which  in  the  half-year  amounted  lo 
/35o,ooo,  not  only  would  the  directors  not  have  had  the  money 
to  pay  the  dividend  on  the  4  per  cent,  guaranteed  stock,  but 
they  would  have  been  carrying  on  the  line  for  the  last  six 
months  at  an  absolute  loss  of  / 160,000.  It  was  important  for 
the  shareholders  to  consider  whether  the  saving  had  been 
actually  effected.  If  it  had  been  it  followed  irresistibly  that 
either  in  past  years  the  directors  had  spent  too  much  on  the 
maintenance  of  the  property,  or  in  the  past  half-year  they  had 
starved  the  property  and  not  properly  maintained  it.  In  fur- 
ther remarks  the  speaker  complained  of  the  rapid  growth  of 
the  engine  and  car  renewal  suspense  account  and  questioned 
the  existence  of  the  ;£443,ooo  standing  under  that  head,  ex- 
pressing himself  as  not  being  satisfied  of  the  accuracy  of  the 
accounts  submitted.  Dealing  with  the  monthly  and  weekly 
returns,  he  contended  that  these  had  had  the  effect  of  en- 
abling "bulls"  and  "bears"  on  the  Stock  Exchange  to  do  as 
they  liked  with  the  company's  stock.  He  offered  these  obser- 
vations for  what  they  were  worth.     (Laughter.) 

Mr.  Bosher  spoke  in  support  of  the  policy  of  the  board,  and 
said  that  in  his  opinion  they  were  doing  their  level  best  to- 
bring  the  concern  into  the  best  possible  condition.  (Hear, 
hear.)  .\n  important  Canadian  gentleman  whom  he  had 
recently  seen  in  Edinburgh,  and  whose  opinion  he  asked 
regarding  the  Grand  Trunk,  said  he  believed  it  would  sur- 
mount its  troubles,  and  that  in  the  course  of  a  few  years  it 
would  be  proved  that  the  shareholders  had  a  most  valuable 
property ;  and,  further,  that  the  much-abused  ordinary  stock 
would  some  day  yield  a  return.     (Laughter.) 

After  some  remarks  by  Mr.  Hedges,  Mr.  Shannon,  and  Mr. 
Yett, 

The  President  said  :  Mr.  Seal  appears  here  to-day  in  a 
different  character  from  that  in  which  he  has  generally  ap- 
peared on  former  occasions.  He  generally  appears  here  de- 
nouncing in  no  measured  terms  the  directors  and  manage- 
ment for  the  extravagant  manner  in  which  they  administer  the 
property.  To-day  he  comes  here,  and  he  makes  himself  the 
champion  of  extravagance,  and  taunts  us  with  the  economies 
which  we  have  exercised,  and  which  have  enabled  us  to  make 
such  a  fairly  good  showing  under  very  difficult  circumstances. 
Mr.  Seal  ;  Excuse  me,  I  rise  to  a  point  of  order.  (Cries  of 
"  Sit  dow-n.")  Forgive  me,  I  rise  to  a  point  of  order.  (Re- 
newed cries  of  "Sit  down.")  I  rise  to  a  point  of  order.  The 
chair  is  occupied  by  the  speaker,  and  I  rise  to  a  point  of  order. 
(Loud  cries  of  "  Sit  down.") 

The  President:  Well,  Mr.  Seal 

Mr.  Se.\L  :  I  rise  to  a  point  of  order.  (Loud  cries  of  "  Sit 
down.") 

The  President  :  Would  the  proprietors  like  to  hear  Mr. 
Seal.'     (Cries  of  "No"  and  "Yes.'') 

Mr.  Se.^L  :  I  think  I  have  got  the  ear  of  the  meeting.  (Cries 
of  "  Sit  down.")  It  is  not  the  fact  that  I  stood  up  here  as  an 
advocate  against  economy.  I  rose  and  told  you  frankly  that 
I  viewed  the  economy  with  such  distrust  and  doubt  that  I 
hardly  thought  it  existed,  and  that  is  what  I  said,  and  not  what 
Sir  Rivers  AVilson   imputes  to  me. 

The  President  :  I  do  not  think  there  is  very  much  difference 
between  myself  and  Mr.  Seal.  Mr.  Seal  hitherto,  I  am  bound 
to  say,  whether  he  has  talked  sense  or  whether  he  has  talked 
nonsense,  he  has  always  behaved  in  a  courteous  manner  ;  but 
to-day  he  has  made  a  new  departure,  and  he  has  charged  the 
directors  with  presenting  dishonest  accounts.  I  repudiate 
w-armly  such  a  declaration  as  that-,  and  I  think  it  is  ill-fitiing 
of  a  gentleman  in  his  position  to  come  and  make  charges  of 
that  sort,  unless  he  is  able  to  substantiate  them,  which  he  is 
not  able  to  do.  .^s  to  the  suspense  account  on  which  he  dwelt 
so  long,  and  which  he  refers  to  in  our  balance-sheet,  it  is 
perfectly  true  that  that  amount  has  increased,  but  if  you  will 
only  carry  your  mind  back  two  years,  you  will  remember  the 
statement  I  made  in  this  hall,  and  which  was  approved  by 
the  shareholders,  and  which  was  that  such  a  fund  should  be 
created,  in  order  that  we  should,  as  quickly  as  possible,  renew 
our  rolling  stock,  that  a  large  supply  of  engines  and  cars  be 
immediately  put  in  hand  and  paid  for  out  of  the  resources  of 
the  Company,  and,  that  a  fund  should  be  established  by  which 
these  charges  sht  uld  be  charged  out  over  a  period  of  five 
years.  The  consequence  is,  the  fund  has  grown  from  ^38,000 
in  June,  igo6,  to  ^440,000.  It  would  have  been  less  this  year, 
undoubtedly,  but  for  the  fact  that  in  consequence  of  the  un- 
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fiiMuiKiii-  >tate  (if  affairs-wc  (li-fcned  making  any  (har^'c  in 
the  pa-t  half-vear.  and  in  so  doing  "<■  followed  :lic  pn'ct-drnt 
of  what  wc  did  <m  a  former  «(■ra^ion,  in  1904,  which  wa>  a 
bad  year.  We  had,  in  like  manner,  at  that  lime,  in  progress  a 
suspense  fund  bv  which  we  w<?rc  enabled  to  spread  the  ex- 
pense over  a  certain  number  of  years  of  rebuilding  the  whide 
of  the  bridges  over  our  great  system.  In  1004-  through  the 
exigencies  of  the  times-  we  made  no  charge  out  «l  that  par- 
ticular half-year,  but  notwiihstanding  that,  we  were  abl*",  by 
making  the  charges  in  the  succeeding  half-years,  to  pay  off 
the  whole  of  the  fund  within  the  five  years  oslimaled.  On  ;he 
present  occasion  we  thought,  and  thought  properly,  il  unuhl 
be  an  unneces>arily  heavy  (hargc  on  this  half-year,  uliin 
things  were  going  badly  with  us,  if  we  were  to  make  ilii:- 
chargc  of  some  /6o,ooo.'  That  is  the  justification  for  tlie  in- 
crease in  this  fund.  (.Applause.)  I  am  very  much  obliged 
to  Mr,  Kosher  for  the  kind  terms  in  which  he  spok(>  of  u^  ; 
at  all  events,  I  am  glad  to  see  that  he,  with  the  approval  of  a 
large  number  of  shareholders  present,  gives  the  dire(  tors  and 
management  credit  for  doing  the  very  best  they  can  un<ler 
very  difficult  circumstances. 

Mr_.  BOSHF.R  :   Quite  right. 

The  Prksidknt:  The  gentleman  who  -puke  las,  intiniate<l 
that  it  would  be  desirable  Ihtit  better  men  should  be  appointed 
to  take  our  places.  Well,  gentlemen,  1  have  no  doubt  you  are 
perfectly  able  to  find  better  men.  My  colleagues  here  are 
too  modest  to  pretend  there  are  no  better  men  in  the  world  : 
but  I  sa-y  this  for  myself,  and  for  them,  that  more  honest, 
more  zealous  and  hard-working  you  will  never  find.  |.\p- 
plause.)  .'Vbout  the  Lake  Superior  land.  The  only  land  m 
connection  with  Lake  Superior  is  that  600,000  acres  of  land 
which  will  eventually  be  given  to  us  by  the  Ontario  Govern- 
ment, but  it  will  not  be  handed  over  to  us  until  the  Govern- 
ment is  satisfied  that  the  whole  of  the  work  has  l>een  properly 
finished.  What  the  value  of  that  laml  may  be  I  am  not  pre- 
pared to  say.  The  country  is  rather  of  a  rough  description,, 
but  I  have  no  doubt  that  with  the  transit  of  the  railway 
thiough  the  country  and  the  creation  of  small  villages  and 
small  towns  and  so  forth,  settlers  will  come  in,  and  we  shall 
be  able  to  dispose  of  these  600,000  acres  of  land  at  a  profit. 
My  friend,  the  Vice-President,  reminds  me,  in  answer  to  what 
has  been  said,  that  there  is  no  sort  of  intermediary  betweei 
the  Ontario  Government  and  ourselves.  Therefore.  I  think 
that  disposes  of  the  insinuation  of  Mr.  Seal.  I  would  ask  yriu 
now,  gentlemen,  to  vote  upon  the  resolution  I  have  proposed. 
Those  in  favour  of  it  will  kindly  signify  the  same  by  holding 
up  their  hands.  To  the  contrary?  The  resolution  is  unani- 
mously adoptetl.       That  finishes  the  business  of  the  meeting. 

Mr.    T-   Hedc'.ES  :    I   beg  to  propose  a  vote  of  thanks  to   the 
President  and  directors. 

Mr.  Se.«.  :   I  beg  to  second  it. 

The  Presiden't  :   We  are  very  much  obliged  to  you,  ladies 
and  gentlemen. 

The  proceedings  then  terminated. 


CANADIAN   PACIFIC  RAILWAY. 

.A.t  the  annual  meeting  held  at  Montreal  on  Wednesday,  the 
report  of  the  directors  was  unanimously  adopted.  The  Hon. 
Sir  George  .\.  Drummond,  Sir  Sandford  Fleming,  Mr.  Wilmot 
D.  Matthews,  and  Mr.  Robert  Meighen  were  re-elected  to  the 
board,  and  resolutions  were  passed  respecting  the  deaths  of  Sir 
Robert  G.   Reid  and  Mr.   Charles  Drinkwater. 

.\  resolution  was  also  passed  in  favour  of  a  further  increase 
of  the  capital  stock.  The  following  report  was  cabled  by 
Renter  :  — 

In  moving  the  adoption  of  the  report  the  PRESIDENT  said  : 
The  twenty-seventh  annual  report  of  the  company's  affairs  is 
now  before  you  for  consideration  and  approval.  The  estimate 
of  the  western  crops  made  a  year  ago  was  not  far  astray  as 
to  quantity,  but  the  quality  was  seriously  affected  by  bad 
weather,  and  therefore  the  amount  rcalisecl  by  the  producers 
was  much  below  the  average.  About  the  end  of  October  there 
was  a  disarrangement  of  business  affairs  approaching  a  panic 
in  the  United  States,  and  the  feeling  of  uncertainty  and  distrust 
reached  Canada  in  a  more  rational  and  less  pronounced  form, 
resulting  in  a  drastic  but  prudent  contraction  of  bank  credits 
and  a  consecjuent  shrinkage  of  business  activity  in  all  lines  of 
manufacture  and  commerce.  These  conditions  had  a  serious 
effect  on  your  business,  but  more  particularly  on  your  west- 
bound and  local  traffic,  with  the  result  that  your  gross  income 
showed  important  decreases  month  by  month,  without  any  possi- 
bility of  making  reductions  that  were  at  all  commensurate  with 
the  cost  of  transportation.     Your  directors,  convinced  that  the 


depre.-ion  was  but  temporary,  did  not  feel  warranted  in 
changing  their  policy  by  curtailing  the  expenditure  for  the 
mtiintenance  of  the  railway  and  equipment,  .\s  a  conset|uence, 
vour  gros.  income  was  $S -,3,000,  and  your  net  re  veil  ue 
Si35o,(i.)o  below  the  previous  year.  The  crop  just  harvested  is 
bountiful  and  of  excellent  qutility,  and  we  have  every  reason 
to  b(dieve  that  there  will  be  an  early  return  of  sound  and 
active  business  condition^.  Fair  progre-s  ha-  been  made 
during  the  year  with  all  the  work-  of  (onstruction  and  im- 
provement that  were  in  Irtind ;  but  it  is  very  desirable  that  the 
several  railway  lines  now  being  built  should  be  brought  to 
completion  before  other  works  of  a  like  character  are  under- 
taken, and  therefore  your  directors  have  decided  to  restrict 
operation,  in  this  respect,  for  the  present  at  any  rtite.  As 
explained  in  the  annual  report,  you  will  be  asked  at  the  special 
general  meeting  to  be  held  immediately  after  this  meeting  to 
sanction  an  increase  in  the  ordinary  capital  stock  of  the  com- 
pany from  ,«!  1 50,000,000  to  $200,000,000,  and  to  empower  your 
directors  to  utilise  the  additional  stock  in  such  amounts  trom 
time  to  time  as  may  be  desirable  in  connection  with  the  com- 
iianv's  capital  re([uirements.  It  is  not  easy  to  designate  in 
advance,  with  any  degree  of  particularity,  the  purposes  for 
which  money  will  he  required,  excepting  in  thr-  matter  of 
rolling  stock.  Ill  the  six  years  1902  to  190S  there  was  an 
increa-e  in  your  equipment  of  659  lo< omotives,  842  sleeping- 
cars  and  day  coaches,  and  25,190  freight  cars,  at  an  approxi- 
mate cost  of  $57,000,000.  This  is  equivalent  to  one  locomotive 
e\ery  three  working  davs,  (Uie  passenger  rar  every  two  clays, 
and '14  freight  cars  each  day,  during  the  entire  period  of  six 
years  and  yet  the  proVpects  are  that  within  the  next  six  weeks 
the  demand  will  be  in  excess  of  the  supi)ly  of  freight  cares. 
While  It  IS  a  healthy  sign  to  have  a  shortage  rather  than  an 
excess  of  equipment,  it  is  due  to  the  public,  and  is  in  the  test 
interests  of  the  company,  that  neither  money  nor  effort  should 
be  spared  to  meet  the  reasonable  requirements  of  shippers  along 
your  line,  and  therefore  we  must  continue  to  build  or  purchase 
'locomotives  and  cars  as  quickly  as  the  development  of  traffic 
may  warrant.  In  the  ordinary  course  of  events  the  volume 
of  traffic  on  your  lines  should  increase  with  a  fair  degree  ot 
tapidity  and' an  expansion- of  traffic  necessarUy  involtes  not 
only  ac'iditional  cars  and  locomotives,  but  enlarged  accommo- 
dat'ion  and  greater  facilities  to  care  for  it  at  very  many  new 
places  over  your  9,500  miles  of  railway,  and  m  providing  these 
large  sums  of  money  are  quickly  absorbed.  \  ou  will,  i  am 
sure  recognise  the  desirability  of  having  your  financial  ar- 
rangements in  such  shape  that  your  directors  can,  without 
avoidable  delay,  secure  funds  for  your  purposes  at  interv'als  as 
circumstances 'may  justify  or  require,  and  to  that  end  will 
invest  them  with  the  proposed  powers.  The  distribution  from 
the  land  interest  account  will  be  the  same  m  the  current  year 
as  in  the  last— namely,  i  per  cent.,  in  two  semi-annual  instal- 
ments of  i  per  cent.  each.  ,  ,,  C--  ,,-  n-  r 
At  a  meeting  of  the  board  subsequently  held,  Sir  W  illiam  C. 
Van  Home  was  re-elected  chairman  of  the  board.  Sir  Thomas 
G.  Shaughnessv  president,  and  Mr.  David  McNicoll  vice- 
pre-ident  of  the  company,  and  the  executive  committee  was  ap- 
pointed as  follows: —Lord  Strathcona  and  Mount-Royal,  Sir 
Thomas  G.  Shaughnessv,  Sir  William  C.  Van  Home  Mr 
Richard  B.  Angus,  Mr.  Edmund  B.  Osier,  M.P.,  and  Mr.  Uavid 
McXicoll. 

Victorian  Railways  Statistics.— Renter  reports  that  the  report  of 
the  \'ictorian  State  Railways  Commissioners  shows  that  the 
gross  revenue  for  the  fiscal  year  amounted  to  ;{;3,S73,36S,  a 
decrease  of  ^139,273.  The  working  expenses  were  ^2,285,896, 
an  increase  ot  £209,224,  due  to  the  additional  mileage  run  the 
higher  price  of  fuel,  the  construction  of  locomotives  and  rolling 
stock  and  increased  wages.  The  amount  of  the  current  rail- 
way loans  is  given  at  i;39,9t>-.904,  the  average  rate  of  interest 
being  3.72  per  cent.  Ihe  extraordinary  liabilities  taken  over 
by  the  commissioners,  in  1903,  amounting  to  £825,180, 
have  all  been  liquidated.  Since  the  commissioners  took  office 
they  have  made  reductions  in  fares  and  freights  equivalent  to 
/:25o,ooo  per  annum.  Tables  attached  to  tne  report  (ontras> 
'tire  results  of  the  quinquennium  beginning  in  1903,  which  the 
pre-ent  Commissioners  assumed  office,,  with  the  preceding 
quinquennium.  The  gross  revenue  shows  an  increase  ot 
/■3,o42.6i6,  and  the  net  revenue  an  increase  of  £1,828,707; 
while  the  surplus  credited  to  the  consolidated  revenues  was 
£555,566,  as  against  a  deficit  of  £1,200,678  paid  from  the 
revenue  in  the  1898-1903  quinquennium.  The  percentage  of 
the  gross  revenue  swallowed  up  by  working  expenses  was 
reduced  from  an  average  of  59.80  to  53.68,  including  the  fiscal 
year  1907-8,  nhen  there  eas  a  percentage  of  59.02. 
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Lanarkshire  and  Dumbartonshire  Railway — The  report  for  the 
half-year  e4idcd  lulv  31  la^t  jtates  that  the  receipts  fur  thai 
peiio'd  amounled  I'n  /4i,oi4.  and  -ifter  providing  for  all 
prior  charges  there  remains  a  balance  of  ;^2S,74o.  It  is  pro- 
posed to  pay  a  dividend  on  the  ordinary  shares  at  the  rate  of 
4  per  cent,  per  annum. 

Western  Railway  of  Havana.— The  accounts  for  the  year  ended 
June  30,  190S,  after  providing  for  interest  on  debenture  stock, 
interim  dividend,  taxes,  etc.,  show  a  balance  of  /62,oi7,  out 
of  which  the  board  proposes  to  transfer  jfio.ooo  to  the  renewal 
and  casualty  fund,  ^3.000  to  fire  insurance  fund,  and  to  pay 
a  balance  dividend  of  8s.  per  share  (less  income-tax  at  is.  in 
fhc  £),  making,  with  the  interim  dividend  paid  in  April  last, 
7  per  cent,  for  the  year  on  the  share  capital,  carrying  forward 

£l0.2l)J. 

Lima  Railways.  .A  special  meeting  wa-  held  on  Wednesday 
to  consider  a  scheme  of  arrangement  of  the  outstanding  de- 
benture debt  of  the  company,  viz.,  ;£5o.ooo  first  mortgage  6 
percent,  debentures,  with  interest  in  arrear  from  July  1,  1904, 
and  i;32,7oo  second  mortgage  6  per  cent,  debentures,  with 
interest  in  arrear  from  the  same  date.  Lieutenant-Colonel  A. 
Brooke  presided,  and,  in  moving  the  adoption  of  the  scheme, 
said  that  it  was  proposed  to  create  debenture  stock  to  the 
nominal  capital  amount  of  ;{;i 20,000,  bearing  interest  at  the 
rate  of  5  per  cent,  per  annum,  the  stock  and  interest  being  ^ 
secured  as  a  first  charge  on  the  undertaking,  and  all  property, 
present  and  future,  of  the  company.  The  trust  deed  would 
provide  for  the  redemption  of  the  stock  by  the  operation  of  a 
cumulative  sinking  fund.      The  scheme  was  agreed  to. 

Colombian  Northern  Railway. — At  the  annual  meeting  on  Mon- 
dav,  the  chairman  (Mr.  R.  Parga)  said  the  net  receipts  had 
increased  by  ^3,146,  and  the  outlook  was  promising.  They 
hoped  to  extend  their  line,  which  had  been  delayed  pending 
negotiations  for  improved  concessions.  The  Government  had 
promised  to  give  them  every  assistance  in  the  matter,  and  he 
believed  the  work  would  be  speedily  accomplished.  The  Colom- 
bian National  Railvvav,  he  explained,  would  shortly  finish 
their  line,  which  would  be  connected  with  the  Sabana  Rail- 
wav.  This  latter  railway  was  already  joined  to  their  line,  and 
negotiations  were  being  conducted  with  the  Sabana  Railway 
Company  with  the  view  of  coming  to  an  arrangement  for  the 
establishment  of  through  traffic,  which  he  believed  would  benefit 
the  three  railways. 

Carrizal  and  Cerro  Blanco  Railway.  -The  report  for  the  latter 
half  of  ICJ07  states  that  the  accounts  show  a  net  profit  for  the 
half-year  of  1142,293,  and,  adding  surplus  from  previous  half- 
year  of  ^7.636,  there  is  formed  a  total  disposable  of  $49,929, 
which  it  is  proposed  to  distribute  as  follows  :  —To  carry  to 
reserve  fund  i  per  cent,  of  the  net  profit  of  the  half-year  of 
$42,293,  $422,  and  to  pay  a  dividend  of  3  per  cent,  on  the 
capital  of  $1,500,000.  $45,000,  carrying  forward  $4,506.  The 
decline  in  traffic  continued  in  consequence  of  the  fall  in  the 
price  of  copper,  which  obliged  the  miners  to  restrict  their 
operations,  and  in  the  case  of  mines  producing  poor  ores  to 
suspend  them  altogether.  No  signs  are  yet  visible  of  any 
improvement,  although  the  price  of  copper  has  risen  above 
the  lowest  quotation.  The  gross  income  shows  a  slight  in- 
crease, but  it  is  derived  entirely  from  the  low-er  value  of 
currency.  The  expenses  have  also  increased,  partly  from  the 
same  cause,  but  mainly  from  the  necessity  of  renewing  a 
great  number  of   sleepers  and   from   the   high   price  of  fuel. 


AMALGAMATED  SOCIETY  OF  RAILWAY  SERVANTS. 

The  annual  conference  of  the  Amalgamated  Society  of 
Railway  Servants  was  held  in  Glasgow  this  week,  opening  on 
Monday  and  concluding  yesterday.  Mr.  J.  R.  Bell,  of  New- 
castle (president  of  the  Society),  was  in  the  chair,  and  there 
were  about  sixty  delegates. 

Mr.  J.  R.  Bell,  who  was  re-elected  president,  in  his  address, 
remarked  that  there  could  be  no  question  as  to  the  utility  of 
the  conciliation  boards,  but  few  could  say  that  they  were  at 
present  all  that  could  be  desired.  The  machinery  was  some- 
what cumbersome,  and  aflfordecL  opportunity  for  delay,  which 
had  been  seized  upon  in  a  few  instances  by  certain  companies. 
He  hoped  that  at  the  end  of  the  seven  years  a  system  of  concilia- 
tion would  be  established  which  would  be  free  from  the  defects 
of  the  present  system.  At  a  time  like  this,  when  they  were 
justifiecl  in  thinking  that  "bygones  should  be  bygones,"  it  was 
rather  disheartening  to  find  one  company  dismissing  its  old 
and  trusted  employees  in  something  like  a  wholesale  manner. 
All  concerned  must  strongly  deprecate  such  methods  of  dis- 
pensing with  the  services  of  men  who  had  spent  15,  20.  and 
even  30  years  in  railway  work.     Mc"*  •  f  the  younger  men,  and 


all,  probably,  of  the  older  ones,  would  go  to  swell  the  r.mks 
of  the  unemployed,  while  the  men  who  were  being  put  on  to  do 
the  work  of  those  who  had  been  dismissed  were  being  paid  4s. 
to  6s.  per  week  less  for  performing  precisely  the  same  duties. 
In  all  these  things  he  found  many  arguments  in  favour  of 
nationalisation.  One  of  the  great  weaknesses  of  the  present 
system  was  that,  whereas  the  railways  were  a  national  neces- 
sity, and  were  granted  many  special  privileges  by  Parliament, 
even  the  Board  of  Trade  could  only  "advise"  and  "  recom- 
mend," instead  of  saying,  "  It  must  be  done."  How  different  it 
would  be  under  nationalisation,  which  was  bound  to  come 
in  the  end.  Even  the  railway  companies  were  finding  it  too 
expensive  to  maintain  so  many  separate  establishments,  and 
hence  the  move  in  the  direction  of  working  agreements. 
"  pools,"  and  the  like.  These  were  all  very  well  in  their  way, 
but  few  of  these  moves  were  made  with  a  view  to  benefiting 
the  workers,  or  in  the  interest  of  the  public,  but  generally 
to  increase  the  profits  which  went  to  a  handful  of  shaieholders 
instead  of  being  used  for  the  good  of  the  community.  Never 
in  the  history  of  the  .A..S.R.S.  was  its  real  effective  membership 
stronger  than  it  was  to-day,  and  never  was  it  more  necessary 
for   the   railway   workers   to   be  thoroughly  organised. 

On  Tuesday,  Mr.  R.  Bell,  M.P.,  read  a  communication 
I  from  the  general  manager  of  the  Midland  Railway  in  reply 
■  to  a  telegram  sent  by  the  conference  on  the  opening  day, 
requesting  the  immed'iate  release  of  a  delegate  appointed  by 
the  Swansea  and  district  branch,  who  had  written  stating 
that  he  was  refused  leave,  although  he  had  made  three  appli- 
cations'. The  general  manager's  reply  was  that  inquiry  was 
being  made  into  the  case.  On  Wednesday  a  further  telegram 
was  received  from  the  general  manager  of  the  Midland  Rail- 
way, intimating  that  the  Swansea  district  delegate,  who  had 
written  to  the  effect  that  he  was  refused  leave  of  absence,  would 
arrive  in  Glasgow  at  nine  o'clock  that  morning.  It  was  agreed 
to  thank  the  general  manager  of  the  Midland  Company  for  his 
efforts  on  behalf  of  the  delegate  in  question.  The  proceedings 
on  Tuesday  and  Wednesday  were  largely  of  a  domestic 
character. 

On  Thursday  a  resolution  in  favour  of  railway  nationalisa- 
tion was  agreed  to;  also  one  supporting  the  Licensing  Bill, 
and  a  third  deploring  the  indifference  of  the  Government  on 
the  subject  of  the  unemployed,  and  urging  the  pressing  forward 
of  the  Labour  party's  "Right  to  Work''  Bill.  The  feature 
of  the  day's  proceedings  was  a  matter  bearing  upon  the  rail- 
way settlements.  Mr.  L.^ZF.NBV  (of  Kentish  Town)  moved  a 
resolution  calling  upon  the  Board  of  Trade  to  take  steps  to 
insist  that  the  agreement  by  which  the  late  railway  crisis  was 
settled  shall  be'  honourably  carried  out  by  all  parties  con- 
cerned.    Mr.    M.\NNL\T,   (Crewe)  seconded. 

Mr.  RlCH.\RD  Bell,  M.P.,  said  he  was  in  entire  accortl  with 
the  resolution.  To  his  mind,  the  spirit  of  the  agreement  of 
November  last  seemed  to  have  been  absolutely  and  totally 
ignored  by  several  companies.  When  the  executive  and  him- 
self were  called  upon  by  the  then  President  of  the  Board  of 
Tr.-ide  to  consider  his  scheme,  they  put  forward  many  projiosals 
different  from  those  which  the'  original  scheme  contained. 
The  com|)anies  did  the  same,  and  through  the  President  of  the 
Board  of  Trade  they  got  modifications  and  alterations,  but  to 
the  last  the  men's  representatives  stuck  to  their  principal  point 
— namely,  that  the  men  should  be  free  to  elect  their  own 
membe.s  of  the  conciliation  board.  On  the  assurance  of  the 
President  of  the  Board  of  Trade  (then  Mr.  Lloyd  George),  they 
were  satisfied  that  the  railway  directors  who  took  part  in  the 
conference  and  signed  the  agreement  were  determined  to  do 
all  they  could  in  the  spirit  of  the  agreement.  Mr.  Bell  ex- 
pressed regret  that  Mr.  Lloyd  George  had  been  transferred 
from  the  Board  of  Trade  before  the  whole  of  this  business  had 
been  completed,  because  he  knew-  exactly  what  was  said  by 
the  two  parties  and  what  promises  were  made  by  the  directors. 
The  result  had  been  that'  one  railway  company  after  another 
had  displayed  all  the  hostility  they  could  to  the  spirit  of  con- 
ciliation. (Hear,  hear.)  After  alluding  to  the  attitude  of 
several  English  companies,  Mr.  Bell  spoke  on  the  action 
of  the  Caledonian  Railway  in  relation  to  the  conciliation 
board,  and  condemned  the  tactics  adopted.  Mr.  Lar.aala.v 
(Newcastle)  said  that  obviously  the  agreement  was  a  dead 
letter.     The  resolution  was  unanimously  adopted. 

Yesterday,  at  the  concluding  mee  ing  of  the  conference,  the 
delegates  expressed  a  hope  that  the  Parliamentary  Commi.tee 
on  Railway  Superannuation  would  place  the  funds  on  a  more 
satisfactory  footing,  and  recorded  its  entire  disagreement  with 
the  suggcstiim  of  Colonel  Vorke  regarding  the  Shrewsbury 
disaster,  that  the  engine-driver  was  asleep.  Having  regard 
to  the  number  of  accidents  of  late,  the  conference  asked  for  a 
Government  inquiry  as  to  the  working  of  all  kinds  of  brakes. 
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UNDERGROUND  RAILWAY  BREAKDOWN. 

For  two  houi>  la^t  Saluiday  attcinoou  tiatVn;  on  the  Dijtrict. 
Piccadilly,  Hakcrloo,  and  llampstcad  Rail\va\  s,  and  on  the 
Wimbledon  and  Surbiton  sections  of  the  London  United  Tram- 
ways, was  suspended  owing  to  an  accident  at  Chelsea  power 
station,  which  supplies  the  electric  current  for  working  these 
lines,  Not  only  the  trains  and  tramcars,  but  also  the  lifts 
which  convey  passenger^  to  and  from  the  tube  railways  were 
affected,  many  of  the  latter  being  suspended  in  mid-course 
until  they  were  brought  to  the  surface  by  mechanical  means. 
All  the  trains  and  cars  on  the  various  systems  named  came 
to  a  standstill  just  before  3  p.m.,  when  the  traffic  was  very 
heavy.  There  was  no  panic.  On  every  train  a  ladder  is  kept, 
as  well  as  oil  lamps,  to  meet  any  emergency.  The  officials 
went  through  the  trains  reassuring  the  passengers,  and  in- 
structing them  to  walk  to  the  end  of  the  train.  The  steps 
were  then  lowered,  and,  guided  by  the  lamps,  the  passengers 
descended  on  to  the  lines,  and  were  escorted  by  the  con- 
ductors and  motor-men  to  the  stations,  where  they  regained 
the  surface  by  means  of  the  staircases.  This  went  on  on  all 
parts  of  the  lines,  and  some  time  was  occupied  in  getting 
everyone  off  the  companies'  premises,  the  officials  taking  the 
utmost  care  that  nolxidy  missed  his  or  her  way.  In  a  short 
time  not  one  of  the  general  public  was  on  the  line,  and  the 
stations  became  deserted.  The  service  could  have  Ijcen 
restored  much  sooner  than  it  was,  but  the  officials  were  deter- 
mined that  nothing  should  be  left  to  chance,  and  they  would 
not  permit  a  single  train  to  move  until  they  had  been  assured 
officially  from  the  superintendent  at  each  station  that  no  one 
was  left  behind  in  the  tunnels.  Nobody  among  the  employes 
of  the  companies,  either  on  the  railways  or  in  the  generating 
station,  was  hurt,  and  no  complaint  of  injury  in  the  slightest 
degree  was  made  by  any  of  the  travelling  public. 

By  the  courtesy  of  Mr.  J.  R.  Chapman,  chief  engineer  ol 
the  Underground  Electric  Railways  Company  of  London,  we 
are  enabled  to  publish  the  following  official  account  of  what 
occurred  at  Chelsea  power  station  last  Saturday  afternoon  :  — 

.A.t  2.45  in  the  afternoon  of  last  Saturday,  with  five  5,500  kw. 
turbo-generators  in  service  at  the  power  station,  all  carrying 
approximately  full  load,  one  phase  was  suddenly  earthed, 
bringing  into  action  all  the  static  dischaPgcrs  and  other 
safety  devices  in  the  house,  and  making  it  necessary^  to  trip 
the  circuit  breakers  on  the  e.xciters,  and  thus  shut  down  the 
generators  and  the  26  sub-stations  supplied  therefrom.  This 
brought  all  trains  and  lifts  to  a  standstill  on  the  Bakerloo, 
f'iccadilly,  and  Hampstead  Railways,  as  well  as  on  the 
District  Railway  and  the  Wimbledon  and  Surbiton  sections  of 
the  London  United  Tramways. 

.\  review  of  the  whole  situation  indicates  that  the  initial 
cause  of  the  trouble  was  a  "short"  as  between  the  primary 
and  secondary  windings  of  a  series  transformer  in  one  of  the 
conductors  between  the  generator  and  its  oil  switch.  These 
transformers,  of  whi(h,  of  course,  there  are  three  on  each 
generator,  are  atwut  Sin.  in  diameter  and  loin.  long;  ratio. 
100  to  I  ;  normal  load,  300  amperes.  Their  secondary  extends 
to  the  control  board  and  actuates  the  ammeters,  wattmeters, 
etc.,  thereon.  Each  transformer  is  placed  in  a  brick  com- 
partment, with  one  open  side,  so  that  if  a  failure  occurs  there 
is  ample  room  for  the  arc  to  escape.  Such  transformers  are 
necessarily  weak,  and  have  failed  before  in  both  the  generating 
station  and  in  the  sub-stations.  They  have  what  might  be 
described  as  a  squirrel  cage  form  of  winding,  and  are  accurate 
within  5  per  cent,  at  all  loads.  This  essential  accuracy  requires 
the  coils  to  be  very  close  together,  thus  increasing  the  risk 
of  breakdown.  The  frames  of  these  transformers,  also  one 
point  in  the  secondary  leading  to  the  control  board,  are 
earthed.  The  copper  earthing  strips  in  the  Chelsea  generating 
station  are  of  very  large  capacity,  and.  of  course,  it  onlv 
took  a  few  seconds  to  develop  sufficient  internal  pressure 
in  the  transformer  to  cause  it  to  explode.  Aftcr'passing  through 
the  transformer,  the  machine  cable  is  carried  vertically 
through  porcelain  insulators  in  the  concrete  floor  above,  and 
into  brick  compartments  containing  the  oil  switch.  In  this 
instance,  the  force  of  the  explosion  drove  the  arc  and  flame 
up  through  the  insulators,  thus  short-circuiting  the  cables 
leading  to  and  from  the  base  of  the  oil  switch.  The  opening 
of  this  switch  failed  to  disconnect  the  machine  cables  from 
the  bus  bars.  The  bus  bar  is  divided  into  five  sections,  and 
oil  switches  of  large  capacity  couple  these  sections.  The  surge 
of  current,  however,  owing  to  the  earthing  of  one  phase,  was 
so  great  that  a  number  of  the  static  dischargers  on  the  feeder 
cables  were  overtaxed,  and  bridged,  so  that  it  became  neces- 
sary   to    completely    shut    down    in    order    to    clear    up    the    earth 


connections  through  the  safety  devices.  The  total  damage 
was  trilling;  even  the  oil  switch  above  the  transformer  was 
ready  for  service  the  next  morning,  and  there  were  enough 
spare  turbogenerators  to  carry  the  whole  luaiV,  and  the 
isolating  switch  blades  were  simply  opened  on  the  damaged 
oil  switch.  It  took  some  little  time,  however,  to  clear  up  the 
earth  connections  on  the  1S6  static  discharge  panels,  and  thus 
make  sure  that  it  was  safe  to  again  put  11,000  volts  on  the 
bus  bars.  Two  similar  series  transformers  failed  on  feeder 
cables  and  one  feeder  oil  switch,  out  of  3^  that  were  in  service 
at  the  time,  was  slightly  damaged. 

.All  sub-stations  are  supplied  through  duplicate  cables,  and, 
of  course,  the  first  supposition  was  that  such  a  heavy  surge 
might  have  damaged  the  cables  which  were  in  service  ;  hence 
all  sub-stations  were  started  with  the  cables  which  had  not 
been  in  service  at  the  time  of  the  accident.  The  rotary  con- 
verters in  n(^arly  all  the  sub-stations  vverc  reversed;  hence, 
generally,  the  load  was  taken  by  the  machines  which  were 
previously  idle,  and  the  polarity  of  the  other  machines  was 
thus  made  normal.  -A  few  rotarics  flashed  over,  but  that  was 
the  extent  of  the  damage  in  the  sub-stations.  Of  the  357  miles 
of  three-phase  cable  leading  to  the  sub-stations,  there  was  not 
a  single  failure.  There  were  no  personal  injuries  of  any  kind, 
either   in  the   generating   station   or  in    the   sub-stations. 

The  accident  proves  that  22  feet  of  free  air  space  and  a  Oin. 
concrete  floor  are  not  sufficient  between  one  of  these  series 
transformers,  and  the  oil  switch ;  hence,  this  w  ill  be  increased 
to  8  feet.  Further,  that  all  space  between  the  cable  and  the 
inside  walls  of  the  insulator  should  be  caulked  tight,  and 
with  a  view  to  limiting  the  field  of  influence  when  one  of 
these  little  transformers  fail  they  w'ill  be  enclosed  in  a  some- 
what larger  brick  chamber  with  one  side  open,  as  at  present. 

The  neutral  point  of  all  the  generators  is  earthed  through 
a  cast-iron  gricl  resistance  of  about  7  ohms  resistance  and 
2,000  amperes  capacity.  The  static  discharge  panels  are  each 
5  feet  long,  have  eight  gaps  of  .oo47in.  each,  and  a  carbon 
resistance  rod  fin.  diameter  and  33in.  long,  its  resistance  being 
.375  megohms. 

RAILWAY  NOTES. 


Chinese  Railway  Loan.  -Keuter  reports  that  a  loan  of 
/'5, 000. 000  in  the  form  of  Pcking-Hankau  Railway  redemption 
bonds  has  been  provisionally  decided  upon,  and  will  be  issued 
in  ctpial  amounts  in  London  and  Paris. 

Proposed  Tube  fo  the  Crystal  Palace. — A  syndicate  has  been 
formed  to  construct  a  tube  railway  from  Victoria  and  (Charing 
Cross  to  Sydenham.  The  proposed  route  is  viu  Peckham. 
Forest  Hill,  and  Upper  Sydenham.  It  is  understood  that  ihe 
bill  will  be  deposited  next  month.  . 

Higliest  Railway  in  the  World — The  manager  of  the  Uganda 
Railwav  has  written  to  the  Times  ix)inting  out  that,  at  a 
distance  of  490  miles  from  Mombasa,  the  Uganda  Railway 
attains  a  height  of  8,320ft.  above  sea  level.  This  is  said  *o  be 
the  highest  commercial  railway  in  the  world. 

Smyrna-.\idin  Strike  Ended.— On  Tuesday  the  employes  of  the 
Ottoman  Railway  from  .Smyrna  to  .Aidin,  who  have  been  on 
strike,  accepted  the  company's  conditions,  and  returned  to 
their  duties.  Traffic  on  the  main  and  branch  lines  was 
resumed  on  Wednesday.  Renter  reports  that  ten  of  the  strike 
leaders  have  been  dismissed. 

Irish  Railway  Commission.- Public  sittings  of  the  Viceregal 
Commission  on  Irish  Railways  will  be  held  at  the  London 
offices  of  the  Lancashire  and  Yorkshire  Railway  Company, 
Cireat  College  Street,  Westminster,  S.W.,  on  October  13,  14, 
13  and  16,  at  11  a.m.,  at  whii  h  further  evidence  from  witnesses 
representing  the  Irish  railway  companies  will  be  taken. 

London  and   North   Western  and   Midland   Railways   Agreement. 

.A  further  stage  has  been  reached  in  the  working  airangcmcnts 
Ijetween  these  companies,  which  no  doubt  will  be  of  consider- 
able advantage  to  the  public  generally.  The  ordinary  and 
tourist  tickets  of  either  company  will  in  future  be  obtainable 
at   the    prin(i|)al    offices  of   both   companies  in    London. 

Baden  Railways  (ilectrification.  .A<  cording  to  Ihe  7'iiiirs,  the 
liaden  Government  is  considering  an  application  of  the 
Badische  Lokal  Eiscnbahngcsellschaft  to  extend  the  electric 
working  of  the  .Albthalbahn,  and  to  reconstruct  the  line  from 
Karlsruhe  to  Ettlingen.  This  line  is  at  present  worked  by 
means  of  direct  current  of  550  volts,  and  it  is  proposed  to  sub- 
stitute single  phase  alternating  current  at  8,000  volts. 

Lima  Railways — With  regard  to  the  suspension  of  rent  from 
the  Chcjrrillos  Tramway,  referred  to  at  the  annual  meeting  of 
the  Lima  Railways  Company  (reported  in  The  Railway 
TlMp;s    of  .August  29).    the    secretary   writes    that    a   cable   has 
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been  received  from  the  representative  of  the  company,  stating 
that  the  Chamber  of  Commerce  has  given  its  decision  in  the 
company's  favour. 

End  of  the  Canadian  Pacific  Strilie — On  Monday,  according 
to  Reuter,  the  strike  of  10,000  mechanics  on  the  Canadian 
Pacific  Railway  was  officially  declared  to  be  at  an  end.  The 
men  now  agree  to  accept  the  findings  of  a  Board  of  Concilia- 
tion— a  proposal  which  the  company  originally  accepted,  but 
which  the  men  rejected.  The  strike  began  on  August  5.  The 
settlement  is  regarded  as  a  comi>lete  victory  for  the  company. 

The  Webb  Orphanage The   trustees  of  the  late   Mr.    Francis 

W.  Webb,  for  many  years  chief  mechanical  engineer  of  the 
London  and  North  Western  Railway,  are  purchasing  between 
four  and  five  acres  of  land  at  Crewe  'as  a  site  for  an  orphanage 
for  the  children  of  deceased  railway  men.  It  will  be  remem- 
bered that  Mr.  Webb  left  the  residue  of  his  fortune  for  this 
purpose.     The  institution  will  be  called  the  Webb  Orphanage. 

District  Station  Signs — The  Metropolitan  District  Company 
have  adopted  a  new  method  of  displaying  the  names  of  their 
stations.  This  consists  of  an  e.xtensive  white  board  with  a 
large  red  disc  in  the  centre.  Across  the  latter  a  board  is  fixed 
bearing  the  name  of  the  station  in  white  letters  on  a  back- 
ground of  blue  enamel.  The  result  is  a  striking  and  distinc- 
tive sign,  which  stands  out  prominently  from  the  mass  of 
advertisements  with  which  the  walls  are  covered. 

Clapliam  Junction  Extension. — The  first  part  of  the  work 
of  e.xtending  Clapham  Junction  station  on  the  London,  Brigh- 
ton, and  South  Coast  side,  which  has  been  for  some  months 
in  progress,  is  now  nearing  completion.  A  new  and  handsome 
red  brick  booking  and  parcels  office  has  been  erected  facing 
the  main  road,  and  additional  means  of  e.xit  are  to  be  pro- 
vided. Other  works  are  in  progress  on  the  same  side,  which 
will  also  tend  to  add  to  the  convenience  of  the  public. 

Hedjaz  Railway. — Mr.  Devey,  the  British  Consul  at  Damascus, 
reports  with  reference  to  the  Hedjaz  Railway,  that  by  the  end 
of  1907  trains  could  go  as  far  as  Bir-Jedid,  1,070  kilometres 
from  Damascus,  the  distance  completed  during  the  year  1907 
being  347  kilometres.  The  total  receipts  of  the  railway  to  the 
end  of  1907  amounted  to  about  _£3, 000,000,  coming  chiefly  from 
subscriptions,  various  taxes,  traffic,  agricultural  bank's  loan, 
etc.,  while  the  expenditure  amounted  to  _^2, 750,000,  showing 
a  surplus  of  about  ;^25o,ooo  in  reserve.  The  total  distance 
practically  completed  for  that  sum  of  expenditure,  including 
the  161  kilometres  of  the  Deraa-Haifa  branch,  is  1,230  kilo- 
metres, allowing  as  an  average  ;£2,235  for  each  kilometre  of 
railway. 

New  Pullman  Train  for  the  Brighton  Railway. — Next  month  the 
London,  Brighton,  and  South  Coast  Company  will  put  in 
service  a  new  Pullman  Limited  express  consisting  of  seven 
luxuriously  appointed  coaches.  The  train  will  run  between 
Victoria  and  Brighton  every  week  day,  the  down  train  leaving 
Victoria  at  11  a.m.,  and  the  return  leaving  Brighton  at 
5.45  p.m.  The  journey  will  be  performed  in  sixty  minutes, 
and  the  new  Pullman  train  will  be  known  as  "The  Southern 
Belle."       The  coaches   have   been    built    to   the  order   of    the 


Pullman  Car  Company  at  the  Lancaster  works  of  the  Metro- 
politan .Amalgamated  Railway  Carriage  and  Wagon  Company, 
Ltd.,  the  interior  decoration  being  carried  out  by  Messrs.  'W.  S. 
Lavcock,  Ltd.  The  cars  are  of  uniform  size,  63ft.  loin.  long ; 
width  (inside),  8ft. ;  and  height  (inside),  8ft.  6in.  .Accommo- 
dation is  provided  for  217  passengers.  The  train  is  equipped 
with  independent  hot  water  heating  apparatus  and  Stone's 
system  of  electric  lighting.  The  tram  consists  of  four  parlour 
cars,  two  parlour  cars  with  guard's  compartments,  and  a 
buffet  car. 

Proposed  Extension  of  the  District  Railway — A  meeting,  presided 
over  by  Mr.  W.  Vaux  Graham,  was  held  on  Wednesday  at  the 
Westminster  Palace  Hotel,  to  consider  the  project  of  extending 
the  Metropolitan  District  Railway  from  Wimbledon  to  Merton, 
Morden  and  Sutton.  The  proposed  line  would  branch  off  at 
the  point  where  the  Putney  and  Wimbledon  lines  joined.  It 
would  then  pass  under  the  road  at  South  Wimbledon,  and 
proceed  along  the  main  line  of  the  London  and  South  Western 
Company  as  far  as  the  All-England  tennis  ground.  Then  it 
would  pass  over  the  road  between  Wimbledon  and  Kingston. 
From  there  it  would  proceed  south  again,  skirting  the  side  of 
Morden  Park,  at  which  place  a  station  could  be  provided  for 
Morden.  The  line  would  go  along  the  Sutton  Road,  and  so 
to  a  terminus  at  St.  James's  Road  and  Sherwood  Park.  It  was 
estimated  that,  including  the  purchase  of  the  land,  the  line 
could  be  made  for  ;/;25o,ooo.  The  total  length  of  the  railway 
would  be  4j  miles.  The  meeting  unanimously  decided  that  it 
was  expedient  that  further  railway  communication  between 
Sutton  and  Wimbledon  should  be  obtained,  and  the  following 
committee,  with  power  to  add  to  the  number,  was  appointed 
to  carry  the  matter  forward  :  Sir  George  Smallman,  Dr. 
Hooper,  Major  Issacs,  and  Messrs.  Ralph  H.  Burdett,  E. 
Rumble,  Oscar  White,  and  Searles  Wood. 

Bolivian  Railway  Construction. — The  projected  network  of 
Bolivian  railways  still,  reports  the  British  Vice-Consul  at 
Oruro  (Dr.  J.  R.  Smith),  after  a  year  and  a  half  of  work. 
consists  of  one  short  strand,  reaching  about  half-way  from  La 
Paz  to  Oruro,  a  distance  of  about  50  miles.  .As  this  is  the 
easiest  of  construction  of  any  part  of  the  whole  system,  it  is 
impossible  to  foretell  when  the  mountainous  districts  will  be 
opened  up  by  railway  communication.  The  estimated  cost  of 
the  La  Paz-Oruro  branch  was  less  than  ;/;5oo,ooo ;  the  cost, 
however,  of  the  part  constructed,  together  with  some  30  or 
40  miles  of  simple  earthworks  and  some  additional  surveys, 
has  amounted  to  about  /i, 000, 000.  This  want  of  progress  is 
giving  rise  to  a  feeling  of  ill-will  to  foreigners  in  general. 
The  Vice-Consul  had  occasion  to  journey  from  Buenos  .Ayres 
overland  to  Oruro  last  November,  and,  having  seen  the  work 
done  and  the  obstacles  overcome  on  the  prolongation  of  the 
-Argentine  railways  towards  the  Bolivian  frontier,  is  convinced 
that  Potosi  and  the  south  will  have  established  their  traffic 
highwav  over  that  route  long  before  the  "  network "  is  avail- 
able. This  railway  has  now  practically  reached  the  frontier, 
and  the  intention  is  to  prolong  it  into  Southern  Bolivia.  .A 
certain  amount  of  goods  is  being  now  brought  by  this  route 
to  Oruro. 
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RAILWAY   STOCK   AND   SHARE   LIST, 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Closixg  Pr.iCES 


Barry,  Ord ,  „^ 

Do.     Pref.  Conv.  Ord.  (4%)  ..'  9^ 

Do.     Def.  Conv.  Ord '^ 

Caledonian,  Ord.  • °' 

Do.    Pref.  Conv.  Ord.  (3%)..  ;=5 

Do.     Def.  Conv.  Ord '^ 

Do.     Def.  Ord.,  Xo.  1 '  ■ 

Carabrinn,  Ord.  Capital,  No.  1 ^ 

Do.     Coast  Cons.  Ord ^ 

Cardiff,  Pref.  Ord.,  1896  (4%) ....  85 

Central  London  Ord oa 

Do.     Pref.     (4%) 88 

Do.     Def •••■  ^1 

City  &  South  London  Cons.  Ord.  4b 

East  London   Cons ,  ^ 

Furness,  Con.   Ord =>' 

Glasgow  and  S.  Western,  Pref.Ord.i  58 

Do.     Def.  Ord !  ?? 

Great  Central,  Pref.  Ord.  (6%) 
Do.     Def.  Ord , 

Great  Eastern,  Ord.  ............  b^ 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 
Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord, 


A  Year  Ago. 
173        178 


Last  Week. 
165        167 


10^4 


,„,^„^.,._ 89'2 

Do.     Def.  Conv.  Ord 34'4 

Do.    Cons.    A   a I  fl 

Do.    Cons.    B   a  (6%)    ......!  135 

Great  Northern  (Ireland),  Ord...  14^ 

Great  North.  *  CityPref  .Od.  (4% )  1  ' 

Great  North.  Pice.  &  Bromp.  Ord.  6 

Gt.  South.  &  West.  (Ireland)  Orig.  81  ^ 

Great  Western,  Cons.  Ord. ^  i°  ' 

Highland,  Ord.  Cons.  Capital ,  S4 

Hull  and  Barnsley,  Cons.   ......I  49 

Isle  of  Wight,  Pf.  Conv  Ord.  (4%)  76 

Do.     Def.  Conv.  Ord.  b  40_ 


Yesterday. 
165       167 


CLOSING  Pricks. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

75      i      Do.     Pref.  o  (0%)    

85'j  i     Do.     Def.  a    .•• 

63' I  Do.  Cert.Con.RiKlitsahove6% 
22'..  Lond.  Cliat.  A-  Dovit,  .\rbit.  Ord. 
London  and  North  Wi-stern,  Cons, 
London  and  Soiitli  Western,  Cons, 

Do.     4";,  ITcl.  Conv.  Ord 

Do.     Def 

Load.  Tilbury  ct  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.     Def.   Conv.   Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

20'  -    N.  CornwaU  (L.  &  H.)  4%  PreL  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons^  Ord. 
Plymouth  De' 


A  Year   Ago. 

92'.'!      93'/! 


.  .^ &S.W.  Jvin.,  Or 

i'ort  Talbot  Railway  and  Docks. . 
Rhondda  and  Swansea  Bay  . .  . . 
Rhymnev,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Old 

Scarb.  Brid.,  Ac,  June.,  Cons.Ord, 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)   

Do.     Def.  a   

Talf    Vale    Ord 

Vale  of  Glamorgan,  Ord. 


102 
1?.7 

81"! 

4'- 


104 
129 

82 '.3 


87'/! 
100 
126 

7  7  "2 
4'i 

lO'U 


88'/! 
102 
128 


Railway    Debenture    Stocks. 


Debenture   Stocks    (continued.) 


Ale.\audra    Docks    and    Uallway  4, 

Baker  Street  and  Waterloo    ..  4 

Barry        • '. 

Brecon  and  Merthyr  A    « 

T».,  Tin         B    4 


North     British     S",, 

North   Eastern    3 

North  London     4J 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymney    Perpetual     4 


Do.  D     ' 

Cardiff       ^ 

Central  London •  • * 

Charing  Cross  Euston  &  Hamps  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B  * 

Do.     3rd   Charge    4 

Do.     4th   Charge    * 

Do      E.L.B.  1st  Debentures  ..  3J 

Do.     Whitechapel  Extension  c  ij 

Forth  Bridge      * 

Furness     ••■• J 

Glasgow  and  South  Western   . .  4 

Great    Central     "i 

Do ** 


Do. 


Great  Eastern * 

Great  North  of  Scotland 4 

Great  Northern       ^ 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  &  Brompton  ..  4 

Great  Western         * 

Do \\ 

Do 1^ 


Do. 

Do. 

Highland  . 

Do. 


114 
150 
121 


117 

119 

121 

11^3 

129 

151 

142 

144 

73 

75 

109 

111 

113 

116 

Taft  Vale ^ 

Tottenham  and  Forest  Gate  . .     4 
Whitechapel  and  Bow  4 


lOfi 

108 

103 

105 

106 

108 

107 

109 

94 

96 

106 

109 

^f>f, 

156 

92 

95 

73 

80 

W. 

85 

104 

107 

101 

104 

Railway    Preference   Stocks. 

DIVIDESDS  COSTINOENT  OH  THE  PROFITS   OF  EAOH 
SEPARATE     TEAR.      


100 


HuU  and  Barnsley  1st \  .\  JS, 

Do.     2nd     S-*!  ;°5 

Isle  of  Wight    * 

Lancashire  and  Yorkshire    ^i 

London   and    Blackwall    4i 

London   and   Greenwich    4 

London  Brighton  &  South  Coast 


Alex.  Docks,  i  Rail.  4!%  1st  Pref.  A  100 

Do.     4i%   2nd   Pref.    B 85 

Barry    5%  Pref.  Stock  (1st) 128 

Do.     4%  Cons 103 

Do.     4%Third     100 

CaleJonian  4%  Cons.  No.  1  105 

Do.            4%  Do.     No.  2  104 

Do.             5%  1878   127 

Do.              4%   1884 101 

Do               4%   1887,  Conv 101 

Do!              i%    1902.. i  101 

Do.            4%  1904,  Conv 102 

Cambrian  No.  2,  4%   .......... 9  .= 

City  and  South  London  o%  1891 111 

5%  18"" 


109 


Do. 

London  Chat,  an  I  L  over  Arbitn. 
Do.     B     


4J 


Do.     1899     

Do 

London  and  North  Western 

London  and  South  Western  A.. 

Do.     Consolidated      

London  Tilbury  and  Southend  . . 
Metropolitan    

Do.  A    

Metropolitan    District    


Do. 


Do.  Perpetual  (1903-5) 4 

Midland    2i 

Midland  &  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  Ist 4 

Do.    Mi * 


115 
108 
112 
126 

119 
115 
101 
101 


Do!     6%  1901   ;  107 

Do.     5%  1903  102 

Furness  Consol.  Pref.,  4%,  1881 96 

Do      4%  Pref.   Stock   A,  1881....  94 

Do!     4%  Pref.  Stock  B,  1883....  94 

Do.     4%  Pref.  Stock,  1894   92 

Do.     4%  Pref.  Stock,  1899  ,  85 

Glasgow  and  South  Western  4%....|  104 

Do.     4%   Pref..  No.  2   '  101 

Do.     4%  Pref.,  1888  101 

Do.     4%  Pref.,  1891 101 

Great  Central  5%  Perp.  Pref 12^ 

Do.     4%  Pref 9D 

Do.     5%  Conv.  Pref.  1872   115 

Do.     5%  Conv.  Pref.  1874   108 

Do.    5%  Conv.  Pref.  1876   105 

Do.  6%  Conv.  Pref.  1879  °° 
5%  Con            '    """' 


99 
Pref.  iisi  87 


130 
105 
103 
107 
106 
130 
104 
104 
104 
105 

10'/ 
114 
112 
110 
105 


107 
104 
104 
104 
125 
99 
119 
112 
108 
104 


Railway   Preference   Stocks- 

(continued). 


Great  Western,  Cons.  Pref.,  5%  . . 

UiglLliiUd   Class   A   4i% 

Do.     B,  6%  

Do.     4% 


3}%  Pref.  Stock  1897 

Do.     3i%  Pref.  Stock  1898 

Hull  and  Barnsley  35%  Pref.  1899. . . . 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc.,  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  45%.. 

Do.     41%   Second  Pref 

Lon.  4  North  Western  Cons.  4%  Pref. 


Do. 


1902 


136 
110 
120 


139 
113 
125 
•100 


Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp,  Pref.  1884 

Do.     35%   Pref.    ". 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,   1904 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  35%  Pref 

Do.     35%  A  Pref 

Do.     35%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   25%    Perp.   Pref 


Do.     4%  Pref.  1889 


63 


4%  Pref!   1891    1     49 

Do.     5%  Pref.  1894 I     39 

Great  Eastern  Cons.  4%  Pref 10^ 

Do.     35%  1890    89 

Do.     35%  1893      89 

Great  North  of  Scotland  A  4% 


Do.     B,  4°, 


93 


Great  Northern  4%  Perp.  Pref. 

Do.     3%  Pref.  Stock  1896   ,  -  = 

Do.     3%  Pref.  Stock  1898    79 

Do     3%  Pref.  Stock  1899    79 


North  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Pref.  45% 

Do.     1865  Pref.  5% 

Do.     Conv.   5%    Pref.,   1874 

Do.     4j%  Pref.,  1875 

Do.     45%  Conv.  Pref.,  1875 

Do.     5%   Conv.   Pref.,   1879 

Do.     4%   Conv.   Pref..   1884 

4%   Conv.   Pref. 
4%   Conv.   Pref. 

Do.     4%    Conv.    Pref. 

Do.     4%   Conv.   Pref. 

Do.     4%    Conv.   Pref.;    1901, 

Do.     4%    Conv.   Pref.,   1904, 

North    Eastern    4% 

North  London  Pref.  Cons.,  1868 

Do.     45%  1875 

North  Staffordshire  3%   Cons. 


Do. 


1890. 
1892. 
1897. 


infi 

lOfl 

12H 

1,11 

12fi 

r^9 

fil 

65 

,10 

.12 

111 

115 

ill 

115 

10/ 

Kin 

107 

109 

94 

9b 

10.1 

106 

103 

lOb 

Plymouth  Devon  and  S.W.  June.  45% 

Po"rt  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref. . . 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  45% 

Do.  do.        6%   

Do.     4%    1891     •• 

3}% 


Do.     3% 


4%    Pref.,    1900 

Do.     4%  Conv.  Pref.,  1903. 

Tad  Vale  4%  Pref 

Do.  4%  1900 


105 
117 
126 
126 
116 
115 
126 
104 
104 
104 
104 
104 
104 
104 
110 
114 
111 


115 
128 

100 


Notes  and  Explanatioss,— o  "A  "  recelvea  no  dlv. 
until  6  %  has  been  paid  to  "  B."  b  Def.  reeeivea  no 
div  until  pref.  has  had  4  %.  o  Qua.  by  Met.  and 
Met.  Dist.     d  Qua.  by  G.N.,Mld.,  N.B.and  N.E. 
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Colonial 

Railways. 

Foreign  Railways. 

Name. 

CtOSINO 

Prices 

Name. 

Closiso 

Prices 

A  Year  Ago 

Last  Week. 

Yesterday. 

A  Year  Ago. 

Last  Week. 

Yesterday. 

Alli.-rta  Ev.  A  Trriaiitiuii,  Cap.  Stk. 

85 

89 

102 

104 

103 

105 

Alcoy  &  Gandia,  4%  Debs 

30 

32 

29 

31 

29 

31 

AthiMli.  ,v  \    \V.  :,'•„  Ciuir.  IstMt. 

116 

118 

115 

117 

115 

117 

Antotagasta(Chili)  A  Rlvia.Pf.nrd. 

96 

98 

98 

lOO 

9S 

100 

B.'ii;,     1'",,  Ml    hrl.    l;,|. 

36 

40 

42 

46 

42 

46 

Do.        Def.  Hid 

129 

132 

138 

141 

127 

131 

Biill.,1"  A    l.il.r  lliiinn.  llnl 

m 

13 

13 

135 

13 

13.', 

Do.          5",,  rum,  I'nl 

102 

1U4 

100 

102 

100 

102 

C1j;iA    A      l,.l„,hlh        r,,  (  ..!,>.   nl.s, 
(■an.i.l:!     \ll:,(ilh       r  ,     In,,^    l-l   Ml. 

104 
100 

106 
102 

102 
95 

104 
97 

102 
96 

104 

98 

Arauco,  Ord 

31 
108" 

4 
110 

3 
110 

3} 
112 

2S 
109 

3i 
111 

Argentine  Gt.  Western,  Urd 

Cali.Hh,,!,    \    oiil  ,    ''■■     Ml    III-. 

90  i 

91J 

91 

93 

91 

93 

Do.        5%  Cum.  Pref 

118 

120 

117 

119 

116 

lie 

(Mil. Ill    \     iM.  I>.  .      1         [■'  i|.    Ilil-. 

96 

98 

91 

93 

91 

93 

Argentine  N.E.,  Stock 

37 

*■  39 

24! 

25} 

24 

25 

Caiiiln     .\"i   ,1         1    1    Mi    I'll,-     , 

101 

103  i 

99 

101 

100 

102 

An;eiitiiieTraiisandiiK',7"<,  Cm.Pf. 

61"] 

71 

7 

8 

7 

8 

164 

165 

181:1 

182,1 

173} 

174,'. 

-Vii'-.i  A  T.I,  II, 1,  -li,ii.  - 

3i 

■»i 

4 

41 

3^ 

4 

'  1  im      r.  1 1  iiii  iii     "1  .iili^ 

— 

159 

162 

163 

157' 

Ikiliii  111, 1, II.I  ,v    \  u  ,  liiiar.  Stk. 

81      0 

83 

83 

85" 

83 

85 

.    ],,,      (■■     \,,ii  (  ri,.i 

101 

102 

100 

101 

100 

101 

111!                     1    ■      I'liar.  Stk.   .. 

9i 

9J 

100 

102 

P9 

101 

Dnw-iiii   i.i.iiiil  l"i  k.  A  -truart  R. 

— 

— 

— 

ISilli.i"  l;n'  I  .i  laiiMl'iian.Ord... 

6i 

^i 

7} 

8 

7J 

8 

Demerara.i.ir, M,„k    

Do.     7",,  I'.ii'    I'l'  1    .^Ik 

18 
101 

21 
104 

16 

97 

19 
99 

16 
97 

19 
99 

Bolivar,  5",,  I'ref 

i 
5 

} 

6 

i 

i 
51 

H 

51 

Brazil  Great  Southern,  7%  Pref.. . 

Do.     4"„  1  ii-i     l,Mrn-i"ii  rri'f. 

H 

9 

82 

85 

82 

85 

Buenos  Ayres  &  Pacific,  Ord.  Stk. 

116 

118 

115 

117 

114 

116" 

Dominion  .\t  1  i n i  n     i  inl    stk 

15 

18 

12 

15 

12 

15 

Do.              Ord 

111 

llj 

Hi 

111 

11 

11} 

lis 

Do        :."„      N "Ill       ITrl.     Stk. 

45 

50 

40 

45 

40 

45 

Do.             ,-,",   l-l    Pill     >lk       . 

108 

110 

111 

113 

111 

Emu  Bav  A  Ml. Ill, t  i;i-.i,..if 

« 

4i 

M 

4i 

*i 

43 

B.  Ayn->  ,v   lln.  ni",  i  n-  ui'l   -Ik, 

103  J 

104,'. 

108} 

109} 

106.; 

107J 

Oralwl  Trunk   1':..  ih.  ,  l-l   .Mt.  Bds. 

84 

86 

85 

87 

83 

86 

Do.          h'  ii  II,  il   -1,"  k 

96 

98 

101 

103 

99" 

'11 

GraiulTrinik..!  raiiii.la,  r.,n.s.  Stk. 

m 

215 

22| 

225 

19 

i?' 

BueuosAv  II  -1  1  111  ,r       1-lMl  lil,>. 

91 

93, 

92 

Do.     Guar.  4°„  Stk 

98 

99 

93 

95 

92 

94 

B.  Avrsi:.,   iiliiV-  it    r,  l-ilH,., 

97 

99 

97 

99 

97 

99 

Do.     5%  1st  Pref .  Stk 

1181 
110  J 

1191 
111* 

106 
94 

108 
96 

101 

88 

103 
90 

Buenos  .V\  n  -I'l  -"uili,  m  i  H'I  -Ik. 

Do.                  1    ,,    l,Mili-Mii    Sliali's 

121 

10  S 

123 

101 

127 
lU 

129 
11} 

125 
11} - 

127 

Hi! 

Do!     6%  2nd         do 

D".     4"„  3rd         d" 

67  i 

68} 

541 

[55 

48^ 

1?' 

I)n.                 ,-.",      I'll  1      -1.1,1, 

119 

121 

121 

123 

120 

122 

01     N..itli    ..1  (■;.ii...k.    1^1   Ml    ];.!-, 

— 

87 

89 

85 

87 

ISlhl,,,-    Av  1,  -    Wi  -t.  Ill,    illil     Stk, 

118 

121 

129 

131 

128 

130 

Klrk-.l|.    1  nil    ^11.   iiii-,".'  ,  M  Ml 

105 

108 

104 

106 

104 

108 

11! 

121 

12 

12} 

12 

125 

701 

Mini 1  ~    "     1  .1    ..".    1  -IMI   III. 

115 

117 

113 

115 

113 

115 

rallii'.'i  11,1  ||   Ini'lii,,    I,-,'  ,,1-tMl    IHis, 

58 

62 

71} 

72} 

69i 

Mii,li..ii,,l, ,   l-l    M'.il    ..",,   II.  1.- 

68 

72 

08 

70 

67 

69 

r,.|,ii,ii  1  ii|,_,ii;n  i;:i-i,i    iMii 

7} 

7,i 

6} 

7} 

6| 

71 

Ml.ll.iii.l  ..|   \\     \ii-li,ili.i,  I",,  H.l- 

99 

101 

100 

102 

100 

102 

1 1,1,              ,",",,   I'l,  I    -ll,l  II  - 

9} 

93 

9i 

9i 

9! 

9:i 

Sak.i-|.  .\  ^1...  .11    1",  i;.i- 

97 

lOU 

99 

101 

90 

101 

( 'I'lillal  1    rili:ila\    \,il  1  till  11   l,\l  11      . 

6,i 

"i 

6 

6} 

6 

6,', 

Naliil  / 1. ",,    l-l    Ml     II.  1.- 

78 

80 

73 

77 

73 

77 

I'l'i,  liii-iiin  ,'1  Ml, nil  Mil,  11,11,  sk 

86 

S.S 

77 

79 

77 

79 

N..U    r.i.iii-vM.  1,    :.*■     l-l   Ml     II.  1.- 

114 

116 

113 

115 

114 

116 

89 

91 

89 

91 

89 

91 

K,.M  1  ,,|.,    1  ,  hi     !■      11.  -    Ml     III'- 

75 

78 

70 

73 

70 

73 

91 

94 

93 

95 

93 

95 

94 

96 

96 

97 

96 

97 

( ■,.lllll,  l,l,l  II   \,  ,l  1  11,  1 ,,    ■,       1 1,  1,- 

78 

80 

77 

79 

78 

80 

Ont     .\    '.III'  1'      .'       1   'I'll  il    ^1  k. 

151 

154 

147 

1511 

147 

150 

I'n     1    ,li  -1     ,1,   1    il    l,il'>,  ,    ,li  -i,l,i,Ki: 

70 

75 

76 

78 

76 

78 

Qu'Al'l"  II'  ,  1  ".1'-'    1  III  1    '^    --kl.'Ull. 

— 

93 

95 

93 

95 

I'lilil'ili.,   A     11,1-, 1,1,,, I,'     l-l    I'l     stk. 

84 

86 

03 

96 

93 

95 

Qii.'li.i  A   1   ,1.    ~i  .liili.i  1 -IMI. Bds. 

100 

102 

92 

94 

92 

94 

Do.               I',     Jti'l    I'll  1     -Ik 

36 

38 

44 

46 

44 

46 

Qii.l IIII..I     ■    il'.l.il    -Ik 

9i 

lOJ 

9i 

101 

9 

10 

Cordoba  Till  ',',,(  IN     l-l   I'l,  1    -Ik 

132 

134 

119 

121 

117 

119 

Eh. ..!.-.,.      .        1    I    M'     I'.il- 

78 

82 

82 

84 

81 

84 

Do.      .i",,    \'iii-l  mil     Jiiil        II". 

82 

84 

82 

84 

82 

84 

St  l,«ii..    A  ,Ml  ...1    1,1    iMt.Bds. 

102 

104 

100 

102 

100 

102 

Crdlia  r.ii  11    Am.'-  I';\Iii  .'.",,  IHis. 

92 

94 

911 

92} 

911 

92* 

Sllswp.  A  (ik.i.'ii     1        l-l  Ml     I'll.. 
Temiscoual..     .       I'M".    1  "  ..    IM- 

81 

83 

77 

79 

77 

79 

I',.i.|i.>,i  .V   N   W   „-.'■„  Dbs.lXu. Cm.) 

32 

34 

37" 

39 

37 

39" 

ini 

103 

102 

104 

102 

104 

25} 

261 

26 

27 

26 

27 

Temiscoiiiit..    Il .     Ii.i    l.l.i.-    '  

28 

31 

27 

30 

27 

30 

r.ii..    I'll  I,  nil  stock  !! '.'....'.'.. 

43 

46 

43 

46 

Tor.  Grey  .v  lini. .  ,r  ,,  l-iMt  in-. 

101 

103 

100 

102 

100 

102 

r, ill, .11  1  i'iiii,il,  iird 

i'i 

a 

5 

5} 

4i 

5i 

Wellington  A,  Manawatn 

IJ 

2 

2* 

Eil 

24 

2i 

11,,              ,, '  ■  ,,    I'l,  1       

9} 

lOi 

10 

10} 

10 

10} 

White  Pass  &  Ynkon 

*i 

5 

4J 

51 

4} 

5 

1  !,•  Ill  1     ..        1    I    Mill  I     lii'bs 

1,:    |.i    "ill  '1             1  II  I'l.  Shares 
Lull'    111"-    II         -1'     1       

90 
10 
38 

95 
10} 
40 

89 
10 
44 

94 
10} 
46 

89 

94 

10 
42 

10} 
44 

Amer 

can 

RailM 

^ays. 

Del.         '      1  -1  I'll  1    Stuck 

Do.           -'ml    I'l.  1      -liii'k    

88 
58 

90 
60 

96 
64 

98 
66 

94 
62 

96 
64 

GrandHii-  1  III    i       \  n  "lai  Bds... 
Great  W.  -1       1    III  .    I     Ord 

69 

73 
lOi 
121 

77 
10 
11 

81 
10} 

11}; 

75 
Hi 

79 
lOj 
11} 

Alab.  Gt.  Southern,  Ord.  Shares.. 

15 

20 

12 

17 

12 

17 

Do.                   Pref.   Sliares 

52 

57 

48 

53 

48 

63 

Cii.i.  .,i|ii,i  ,\    iiiiiiii,   liv    Bds.    .. 

49 

60} 

471 

48} 

Alab.N.0rl.T3.&  Pac.6%"A  "  Pfd. 

5i 

6i 

4J 

,^^ 

4J 

*/ 

Int.  1  ..  "1  M," \.  |.l'  ..toVeraCz. 

95 

10} 

13} 

if* 

13} 

13} 

Do.                 "  B  "  Deferred 

rt 

1% 

T% 

/e 

88^ 

li- 

11.. Il  I'l      1        111',      l-l.. ml- 

66 

69 

68 

71 

68 

71 

Atchison,  Topeka  &  Santa  Fe  Com. 

851 

86 

89i 

90t 

S?f 

K 1         11  .Mort.  Debs.  Red. 

90 

92 

92 

94 

92 

94 

Do.        5%  Non-Oum.  Pref. 
Baltimore  &  Ohio,  Common 

90 

92 

97 

98 

961 

975 

1 ,,.  . '  1,  1 , 1  .  ,\  1   1  iiicas 

5 

J^ 

4 

5 

4 

5 

89 

90 

100  S 

101 

97' 

98 

1  I   '  1  1    1       1  '  ii/,-Jassy,  Guar.  5% 

23 

24 

23 

24 

22J 

23J 

Do.           4%  Non-Cum.  Pfd. 

85 

88 

88 

90 

88 

90 

1,1  "I'll, III.,.,    -t,,ck    

69 

71 

70 

72 

68 

70 

Chesapeake  &  Ohio,  Common 

so.i 

31i 

4U 

41:1 

41 

42 

Do.            oi';o    Pref 

11} 

118 

11 

11} 

Chicago  Groat  Western,  Common 
Do.             4%  Prefd.  "  B  "   .. 
Do.             5%     do.     *' A  "  . . 

8 
13 

9 
15 

7 

8 

7 

8 

Lima,  Shares 

^r 

1| 

11 

2 

\l 

10 

12 

10 

12 

Manila,  5%  Pref  

31 

1} 

2 

2 

40 

45 

25 

30 

25 

30 

Mexican.  Ord    Share  Cap.  .Stk.   .  . 

39 

40 

,¥J 

32J 

28i 

29 

Chicago,  Miiwaukee«&  St.  Paul, Cm. 
Do.     Prefd 

119 

120 

137 

138 

136 

137 

11,.        l-l  ri,'i  s",.  ,1,1 

135} 

136} 

129 

130 

126 

127 

145 

155 

150 

160 

150 

160 

Iiii            -ml  il,'      11",,    ,lo 

86 

87 

701 

711 

64 

65 

Cleveland  &  Pittsburgll,  7%  Guar. 

83 

87 

84 

87 

85 

88 

M,'\ii  an  s,,, III, nil.  Hill   stock 

54 

56 

BO 

52 

60 

52 

Denver  &  Rio  Grande,  Common, . 

20i 

21i 

28 

29 

27}  ■ 

28} 

Mull, 111.1    1    im.'miN.  llnl     Stock 

17 

19 

12 

14 

12 

14 

Do.          5%  Non-Cum.  Prefd.. 

68 

70 

68i 

69} 

671 

681 

M".",  ,,ii,i    :.       Ill  1'    lii'iiils 

102 

104 

100 

102 

100 

102 

Erie     Common 

18i 
43 
32 

191 
45 
34 

30 
43 
35 

30} 

44i 
37 

30i 
43 

30} 
46 

M'        '    1 1  1  ,    ,-.      liimdsGuar. 

90 
12 

93 
13 

100 
12 

102 
13 

99 
12i 
27 

101 
IS 
29 

Do.     4%  Non-Cum.  1st  Prefd. . 
Do      4%     do.     2nd    do 

35 

37 

Ill                  'I'l.  1     iiiiar.'6%   .. 

27 

20 

27 

29 

Great  Northern  (U.S.A.).  Prefd.   . . 

126 

130 

132 

135 

133 

137 

N,,--i,i  ,1-1  i-liniii\,  V    1",, IstMt  Bs. 

94 

98 

94 

98 

Illinois  Central,  Common 

139 

141 

141 

142 

139 

141 

-N  1 1  1  ' ' '     '11,1                             

lU 

11} 

9} 

10} 

8} 

9} 

Do.                   Leased  Lines,  4% 

90 

95 

93 

98 

93 

98 

.\,'iih   l,,,-i    "1   1  1,1'.!, 1,1V.  Ord.   . . 

13} 

14 

l^^ 

F* 

131 

14 

Kansas  City  S..iith.  ni.  rommon. . 

— 

— 

27 

29 

:\.\V.  ,,|  Uiui;ii,,\.,i  ",    l-t  l>r,.t   Stk. 

22 

24 

28 

30 

28" 

SO 

Do.               V.'ii  1  iiiii    1",,  I*refd. 

— 

— 

— 

Xorthcruut  Frail,,     i      "I'li'-'  ll.il 

171 

18} 

17} 

18} 

171 

18} 
100 

Louisville  .V    Si-ln  ilk          

102i 

1031 

107 

108 

105.^ 

106,1 

Ottoman  Ry.  i,f  Anii    1.  i          I'l,- 

96 

101 

96 

98 

96 

16i 

nj 

— 

— 

Ottonian  (Smyrna  i      \i  lin  ,   '  ink 

20 

201 

19} 

20} 

19} 

20i 

Do.          London  Deposit  receipts 

16 

18 

16 

18 

n,.               11",,  1    I'm.    . . 

211 

22} 

22 

23 

22 

2S 

Minnea.St.Paul  &  S.St.Marie.Com. 

95 

105 

127 

130 

123 

126 

Ill siiimi  till  --1. 1  .\  i':x,)4';oBs. 

91" 

93 

92 

94 

92 

94 

Do.          Prefd.   Stk 

148 

152 

145 

150 

2} 

31 

1} 

.     'i\ 

1} 

2J 
17| 
94 

Missouri,  Kansas  A  Texas.Coraraon 
Do            X.iii-C'uiH   1",,  I'refd. .  . 

66 

3C} 
68 

30i 
64 

3U 

66 

29 
64 

29} 
66 

I'liii-    1    I'll     V   Ml  '1  III'-    Red 

I'M  -    Mm  ,\  l'!i'ii-|;-    1  '  ",,lstMt.Ds 

161 
91 

171 
93 

16} 
92 

17} 
94 

16} 
92 

Mobile*  Elr .'Jlinii,  rn'ld 

77 

82 

70 

75 

70 

75 

Pii"   M'/n   A  \   lli,il"_'  ■llrzl.)7%Pf. 

3 

4 

i 

1* 

h 

1} 

Natl  of  Mi'M'  I,  1      N."i  1  iiiii.Pfd. 

45 

47 

— 

— 

I'm  1 1"  '  ,,  1"  II      ,\    \   ill  111  la 

1 

2 

li 

1} 

It 

15 

Do.     do,  l.'.iiil   ji.  |.i.-it  lo'.eipts 

— 

52* 

531 

51 

52 

Ki.    1  l.U"  -,i"    l',iiil",  -hares 

25i 

25} 

26 

27 

26 

27 

Do.     5%    ^on-(J^ml.  2ud  Prefd. 

l.T 

17 

— 

— 

luA.il  Saidmiaii,  Uul.  Shares 

13} 

14} 

13} 

14} 

13} 
82 

Hi 
86 

Do.  do.  Lon.  Deposit  Receipts 

m 

181 

17 

18 

Ryl.Tnis-Afcii.5%lst  Mt.Bds.Red. 

89 

93 

84 

88 

New  York  Cent.  A  Hudson  River 
New  York,  Out.  A  West.  Com... 
Norfolk  .V  W.'-l.Tii,  f'.'iiiiiinn. . . . 

103i 
30i 
69 1 

104  i 
31i 
70i 

106 

107 

105 

106 

Salvador,  Ord 

?t 

4 

3 

3} 

2} 
61 
203 

3i 

7 

206 

403 

4U 

75 

39} 
73 

n' 

Do          6%  Pref 

8 

6} 
204 

7} 

74 

San    i'aiil.i    (Ura'^iliaiil,    Ord.    Stk. 

196" 

199 

207 

11,,       1  ",,  \..ii  r \il)    I'refd. 

81 

86 

81 

86 

81 

86 

Il"      r,",.    \,,i,-r,im     Pref.  Stk. 

115 

117 

114 

116 

114 

116 

126 

605 

129 
61 

139 

142 

141 

145 

5.J 
13 

6} 

41 

5} 

971 

14* 

Noilli.  1 II  I'll  III.     '  .i|.ii.,l  stk 

Penii>\  hiiiiia             .            

62  S 

63 

62 

62} 

S.i.iili   li,ili,iii     1",,  1, lilt--.'.' Red.!! 

14 

13| 

14} 

Pittslirjih,  1'. \N'ayneAUlilc.Gr.  7% 

163 

168 

168 

173 

170 

175 

s    M ,1,1    .'     -I'j    Bds.  Red. 

441 

45 

98} 

99} 

981 
103 

4B.S 

47 

65;. 

66 

65 

65} 

Sw.  ii,-t ,-'  ,    \  III  1  iiiu.Pf.Stk. 

99 

101 

101 

103 

101' 

Do.     ist  Prefd.  Non-Cum.  4% . . 
Do      ■'nd         ilo          do. 

z 

6 
84 

6} 
86 

55 
79 

6} 
81 

5} 
76 

6 
73 

1  'lil'l  "1  II  i',,iii,iA  111    'l,i\Vhsefi'.Or'd'. 

Rock  Islanil,  r..i,i,,,'.ii     

16 

17 

19', 

20,' 

18J 

19i 

1 1, ,           "i    ,     1  IT'       t''.'t     S1I.: 

100 

102 

95 

97 

95 

97 

St.  Louis  Bii'l'-"     1  1  I'l'  III   II",,    ■  ■ 

nil 

12(1 

115 

125' 

115 

125 

Tiiili  il  "1  1  111     11,1.11    ,             til    lli'ii. 

99 

101 

98 

100 

98 

100 

Southern  I'a.  iin     i  i  .,|,.  Stk. 

HU 

RIJ 

105 

1051 

102* 

JSl^ 

rim_'ii,i\     \iiill, I'l,  ,      -Ik. 

33 

35 

33 

35 

33 

35 

Do.         I'i,i.l    1  i.l.    ~ik 

112 

115 

120 

123' 

120 

123 

\  ,-r:i  1  ,'    ,\   r,     l-l  Ml      1      ,    i.t  1     11- 

94 

98 

93 

97 

93 

97 

Southern,  (.■,.iiiii,,,ii   stk 

12i 

12} 

21J 

21i 

20i 

213 

\  I  1 ,,  1  ,  ,1  .     Ml                  ,11,     I'll  1 

(i 

7 

5,1 

6J 

61 

7i 

Do.     5%    Non-Ciiiii.  Prefd.  Stk. 

49 

51 

53 

54 

51} 

521 

\',  1  1  ,   1  11      1  ,  1  lilt      1         III        111  ,1    ,  . 

100} 

101 

1001 

101 

Union    Pacific,    Cniuiiniii 

127J 

128 

163i 

164 

163 

163J 

\    111,,      M, 111,1      ,.,       IMIMI"       l,'l,ll         -Ik 

70 

81 

81 

83 

81" 

83 

Do.     4%  Non-Cum.  Prefd 

82 

86 

89 

91 

89 

91 

\\i    l.,,l  11    \  ,1,    ,,.   ,,  Ml   11.1   ,1U,1 

108 

110 

111 

113 

111 

113 

Wabash    Common 

1?* 

94, 

IS 

12 

26i 

13 

27i 

12 
26 

13 
27 

\Vi.,ti,lli  ..I  Havana,  .sliali  o 

Zafra  &  Huelva,  3%  Bonds 

13} 
Si 

'U 

12t 
61 

12} 

'U 

% 

Do.     '   Preferred  

October   io,    igo8.] 
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OFFICIAL  TRAFFIC  RETURNS. 


GresLX  Northern  (Ireland) 


Metropolitan. 


Week  eading  October  4 

Passengers,  etc 

Goods,  etc 

Total  (or  Week 

Aggregate  (or  14  weeks  .. 
Miles  open 


I)i-c 


thi?  week,  £2,130     Inc.  14  weeks,  £4.952 


Week  ending  o.^tolicr  2 

1908. 

£10.219 

8.966 

£19.185 

£306.959 

543 

1907. 
£12.093 

10.067 

Total  (or  week 

£22.160 

Aggregate  (or   14  weeks.. 
Miles  open    

£330,695 
543 

k,  £2.975     L)ec.  14  wc.-k.s,  i;23.73S 


Caledonian. 


Week  ending  ().:toljer  4        1908. 

Passengers,  etc 1  £40.672 

Goods,  etc I        53,758 

Tota"  (or  week  . .  .■ £94.430 

\-::'Zi'i.>^>-  for  9  weeks £829.087 


.Mil...  ,,,..., 

941' 

941 'i 

Dr.v    11,1- 

'     ^.  l4.374     Dec.  9  weeks 

£50.968 

Cambrian. 

Great  North 

of 

Scotland 

Week  ending  (ii  t"l>.r 

3 

1908, 
£6.210 
4.060 
£10.270 
£99,070 
336 

1907, 

Aggregate  (or  9  weeks  .... 
Miles  open    

£101,827 
336 

Inc.   this  week    £1,077 

Dec.  9  weeks. 

£2,757 

Week  ending  Octolier  4  1      1908. 

Passengers,  etc £  1 5.935 

Goods,  etc 1.80? 

Total  (or  week  £17.738 

Aggregate  (or  14wccks'  ■■     £225,416 

Miles  open   |       78  " 

Inc.  this  week,'£Zioi4~    inc.  TTweeksri 
Metropolitan  District. 


a  1907. 

£13,884 

1,840 

£15,724 

£209AAl_ 

78 


ending  (trtolirr  ; 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

.Aggregate  (or  14  weeks 

Miles  open     

Inc.  thi 


Great  Southern  and  Western. 


Week  ending,  October 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  14  weeks 


1908.  '1  1907. 

£3.452  £3,402 

2.935  2,880  ' 

£6.387  £6.282 

£113.969  £114.404 

280  280 


eks,  £435 


Week  ending  October  2 

1908. 
£14.747 
14.770 
£29,517 
£433,381 
1.121 

1907, 
£16.931 

15,261 

Aggregate  (or  14  weeks   . . 
Miles  open    

£452,806 
1.121 

Dec.  this  week,  £2.675    L)cc. 

14  weeks,  £29.425 

ek,  £1,510  Inc.  14  weeks,  £21,664 
Midland. 

Weekending  Oitob.T  3  I      1908.      |  i<  1907. 

Passengers,  etc £79.000'     £78.000 

Goods,ctc 166,000'       1J77,000 

Total  (or  week  £245,000  £255.000 

Aggregate  (or  14  weeks  , .    3.441.000  3616,000^ 

Milesopen    I     1.407'2    1      1,407*4 

T)ec.  this'week,  £10,000     l>eo.  14  weeks,  £1 /S.OOU 


il  London. 


Week  eudi] 


Passenger: 

Goods  etc 

Total  (or  week 

Aggregate  (or  14  weeks 
Miles  open 


Inc.  this  week.  £3.019     In 


eks,   £35,353 


Great  Western. 

Week  ending  Oi;t.ibcr  4 
Passengers,  etc 

1908. 

£138,200 

144,200 

£282,400 

4.114  300 

2,878 '2 

..  1907, 
£122,400 
141,400 

£263,800 

Aggregate  (or  14  weeks   . . 
Miles  open   

4,051,200 
2,878'  = 

Inc.  this  week  £18.600     Inc. 

14  weeks  £63,100 

Midland  Great  Western  of  Ireland. 


Week  ending  Octo 


O.i.ids,  etc 

■I'l.tiil  for  week 


1908, 

£4,330 

8,555 

£12,885 

£160,797 

598 


llec   this  week,  £3.379     Dec.  94  days,  £15,777 


City  and  South   London. 


North  British. 


Week  ending  Octnucr 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  14  weeks 
Miles  open 


Dec,  this  week  £80     Dec.  14  1 


Dublin  and  South   Eastern, 


Week  ending  Octohci 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  9  weeks. 
Miles  Open 


1908. 

£8,377 

4,955 

£13,332 

£124,265 

492'4 


a  1907, 

£7.342 

4,524 

£1L866 

£123,893 

492''4      1 


Week  ending  Octolier  4          1908. 

Passengers,  etc £41.726 

Goods,  etc 61.632 

a  1907. 

Total  (or  week   £103.358 

Aggregate  (or  9  weeks £935,129 

£102,889 
£961,155 

Milesopen 1.322    " 

1.319^4 

Inc.  this  week,  £1,466     Inc.  9  weeks.  £372 


Inc.  this  week,  £469     Dec.  9  weeks,    £26,026 


Hull  and  Barnsley. 


North   Eastern. 


Week  ending  October  2 

Passengers*  etc  

Goods,  etc 

Total  for  week 

Aggregate  for  14  weeks  .. 
Miles  open 


1908. 
£4,428 
1.513 


1907. 
£5,166 
1.691 


ctobor  4 


Dec.  this  week  £916    Dec.  14  weeks.  £4.569 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  14  weeks  .. 
Miles  open 


Week  ending  October  3  1  1908.       ,  a  1907. 

Passengers,  etc £ea497  ,  £64.140 

Goods,  etc 131.222  I      147.736^ 

Total  (or  week £199,719  £2!  1.876 


Aggregate  (or  14  weeks 
Miles  open 


Dec.  this  week,  £675     Dec.  14  weeks,  £9.417 


2,955.824    3.110,544 

1.698  1,697 

Dec.  this  week,  £12,157     Dec.  14  weeks,  £144.7  20 


Furness. 

1 

Week  ending  October  4 

1908. 

£2.934 
7.448 

1907. 
£2.998 

7.933 

£10,382 

£146.533 

139 

Aggregate  (or  14  weeks  . . 
Miles  open 

£176.821 
139 

Lancashire  and   Yorkshire, 

")ctobor  4      ^   '- 


North  London. 


ek,  £549       Dec.  14  % 


Week  endini 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  14  weeks 
Miles  open   


n  1907, 

£46,158 

70,181 

£116,339 

.884,1 

584' 


Glasg:oM#  and  South  Western. 


Week  ending  October  3 

1908. 
£17.450 
19,475 

n  1907. 

20.259 

£36.625 

£366.951 

444 '4 

Aggregate  (or  9  weeks. . . . 
Miles  open 

581.648 
444 '4 

Dec.  thi>  week,  £804     Dec.  9  weeks,  £14.697 


Dec.  this  week.  £5.577 

Bee.  14  weeks,  £96,038 

London,  Brighton 

and  South 

Boast. 

Week  ending  octub 
Passengers,  etc 

T  3 

1908. 

£55.352 

16,831 

£72,243 

1,046,010 

487 

"  1907, 
£51.695 
17.038 

£68.733 

Aggreg.ate  for  14  weeks  .. 
Miles  open    

1,043,219 
487 

^h7r    thii  w,..,k,  rj.510     1 

o-    14  " k-,  ij2 

T91 

Week  ending  October  4  t      1908 

Piissensers,  etc !        £4.495 

Goods,  etc !    _    4.138^ 

Total  (or  week I        £8.633 

Aggregate  (or  14  weeks  ..|   £108.610 

Miles  open    1 12 

T)ec7Thi3  week~1^67"    Dec.  i4^TOks.  £7. 


1907. 
£4.996 
4.004 


North  Staffordshire. 


ct..bci 


Week  endir 

P.Tssengers,  etc. 

Goods,  etc 

Total  (or  week     

Aggregate  for  14  weeks  .. 
Miles  open 


1908, 

£5,249 

j    15,255 

£18,'504 

/  £261,609 

"  k  325 


_     Dec.  this  week,  £2.049    Dec.  14  w, ,  ks 


a  J  907. 

£5.453 

;■  15.460 

£20,913 

;  £282,328 

325 
l;?0  719 


Great  Central. 

Week  ending  October  4~       1908,     ' 

Passengers,  etc !     £28,240 

Goods,  etc 57.640 

Total  (or  week ,     £85,880 

Aggregate  (or  14  weeks  . .    1.168.270 
Miles  open 609 


o  1907. 
£25,520 
60,940 


Dec.  this  week,  £580    Dec.  14  weeks,  £38.020 


£86,460 

1.206.290 

607 


London  ai 

Week  ending  Oi- 

Passengers,  etc 

Goods,  etc 

Total  (or  week  . . . 

Aggregate  (or  14  1 
Miles  open 


id  North  Western. 


Rhymney. 


1908.  1907, 

£152,000     £124,000 

1  57.000  I      '.86,000  I 
£299,000  i   £310,000 
4.452,000  I  4,668.000 
^1.953  1.946'4 


Great    Eastern. 

Week  ending  October  4 
Passengers,  etc 

1908. 

£62.800 

49.000 

£111,800 

1.686.400 

a  1907. 
£61.500 

Total  (or  week 

Aggregate  for  14  weeks  ,. 

£114,100 
1,704,000 

Miles  open 

1.057  f 

1,058' 4  J 

Dec.  this  week,£ll. 000       Dec.  14  weeks,  £216,000^ 
London  and  South  Western. 


Week  ending  October  4 

I'assengers,  etc 

Goods,  etc 

Total  (or  Week    

,\ggregatc  (or  14  weeks  .. 

Miles  open_ ._^^_. .  ^ , 

Dec,  this  week.  £454        Dec.  14 

South  Eastern  and  Chathann. 


Dec,  this  week,  £2.300    Dec.  14  weeks,  £17.600 
Great  Northern. 


Week  ending  October  4 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  14  weeks  .. 

Miles  opeii -.^^ 

Inc.  this  week,  £5,400      Inc.  14 


1908, 
£66.000 
_5i,100  I 
£97,100 


1907. 
£65,600 

saioo 

£95,700 


K546,300  .  1,522,800 
l,bl9'3     !     1,019' 


Week  ending  October  , 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  14  weeks 
Miles  open 


1908.  I   1907. 

£87.240  I  £88.773 

_£2_5,676,   ^25,751 

£112,916  :  £114,524 

1,526.841  ,  1,503.564 

654    1   654 


London,  Tilbury  and  Southend. 


Dec.  this  week,£1.608    Inc.  14  weeks, £23.277 
TafF  Vale.ni 


Week  ending  October  3 

1908. 
£58.470 
73.050 

a  1907. 
£52,200 
76.500 

£151.500 

1,830.400 

999  ■; 

£128.500 
1,826.500 

Aggregate  (or  14  weeks  .. 

Miles  open 

997  h 

Inc.  this  week,  £5.000     Inc.  14' 


£5,900 


Week  ending  October 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  14  weeks 
Miles  open 
^iicTthi: 


1908. 
£8,664 
2,515 


;  1907. 
£8.085 
2.426 


Week  ending  October  4 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  14  weeks  .. 
Miles  open    


1908. 

£5,216 
16.711 


u  1907. 

£5,287 

15.562 

£20,849 

£289,817 


124" 


week.  £668    De 
sponding  period  last  year 


14  week.?,   £429 


Inc.  this  week,  £1,078     Dec.  14  weeks,  £11,845 


N0TE!5  .IND  EXPLANATIOSS.— (1  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures.  /./Includes  the  receipts  of  the  Vale  o( 
Glamorgan  Raihv.av.  c  Dock  dues,  Ac,  are  included  in  this  return,  d  The  above  figures  do  not  include  the  receipts  o(  any  o(  the  Company's  Joint  Lines.  t  iiiola- 
siveofl45t  miles  Joint  Lines.  f  E.iclusive  of  1451  miles  Joint  Lines.  '/  Includes  249  miles  Joint  Lines  (G.N.  proportion),  h  [ocludes  246  miles  Joint  Line. 
G.N.  proportion)  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway.  /Including  the  receipts  of  the  Canal.  <r  Railway  206  miles.  Canal  119  miles. 
(4 Includes  steanilioat  receipts  and  tolls,     m  Penarth  Dook>nd  Railway  included,     a  Including  475  miles  jointly  worked  with  O.O.B. 


4o6 


THE    RAILWAY    TIMES. 


[October  io,   1908, 


c 
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TRAFFIC     RETURNS. 

BRITISH    AND    IRISH    RAILWAYS,    &e. 

1                        FOREIGN    AND    COLONlkh— Continued. 

Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date 

-  \ 

Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date 

1908 

1907 

Wk.or  Monti 

1908. 

1907. 

1908.         1907. 

' 

1908,       1907. 

Wk.or  Month. 

1908- 

1907- 

1908. 

1907- 

Baker  St.  &  W. 
Bolfast  &  Co.  D 
Brecon  &  Mer. 
Ch.  C.  Bu.  4  H 
Cleator  &  Work 

44 
80 
«1 

n 

■2Sk 

8^^ 
61 

2^! 

Oct.  3 
Oct.  2 
Oct.  4 
Oct.  3 
Oct.  3 

£3,130 
2,838 
2,363 
3,400 
1.252 

£2,516 
3,034 
2,266 
2,640 
1,367 

£41,065     i;31,960|  San  Paulo     .. 
49,9-53        51,1.56    Sthn.  Punjab 
34,020        32,958      Ludha.  Bxt. 
4.5,740       35.196    South.  Indian 
15,000        19.158 

J       118J       1185 
c       425         425 
-       155         155 
"    1,375      1,131 

Sept.  27 
Sept.  26 

Sept.    5 

24,616 

75,650 

12,245 

3,61,350 

35,710 
1,05,787 

17.405 
2,73,379 

510,294 
8.07,076 
1,89,028 
.34,00,222 

389,763 
12,00,617 

2.45,699 
26,71,891 

Cock.  Kes.  &  P. 
CorkB.&S.  C. 
Ck.  Brck.  &  P. 
Kast  London . . 
G.N.  ami  City 

31 .( 
103' 

3i 

31 S 
103' 

eh 

% 

Oct.  3 
Oct.  2 
Oct.  2 
Jv.ly. 
Oct.  3 

819 
1,989 

346 
3,690 
1.368 

902 
2,016 

493 
3,869 
1,689 

l.'i.TU 

l2,117 

15  IBh 

'Taltal     n       169 

Temiscouata     b       — 
Tri.  Rvs.  Hav.o       660 
Lrug,  North,  a         72- 

153 

660 
72? 

August. 
July. 
Oct.  3 
September. 

20,200 
22,717 
11,753 
1,809 

16,866 
19,824 
6,676 
1,592 

41,467 

22,717 

162,919 

4,729 

.35,662 

19,824 

182,148 

5,267 

G.N.,  Pic,  i  B. 

»i 

»i 

Oct.  3 

S,330 

4,340 

69,260 

.54  i  745 

,  Well.  &  Man.  a 

- 

_ 

4  wks.  Jan.  4 

15,916 

14,502 

_ 

_ 

Isle  of  Man  .. 

461 

46i 

Oct.  3 

649 

589 

35,277 

36,203 

'  W.  of  Havana  al      147 
W.P.  4  Yukon  b\      — 

1_26 

Oct.  3 

'd.ys.Sept.  14 

August 

6,640 
67.676 

1,231 

74,467 

85,726 

83,083 

Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  &  Car. 

Mersey    

Mid.&S.W.Jn. 
Neath  &.  Brecon 

14J 

215 

41i 

4; 

61' 

14i 
2U 

61 

Oct.  3 

Oct.  3 
August. 
Oct.  3 
Oct.  3 
Oct.  4 
Oct,  3 

746 
738 
40.267 
2,124 
1,968 
1,858 
1,528 

715 
716 
45,246 
2,464 
l,98i 
1,918 
1,460 

14,747 

nil] 

::l  1.;  ■ 

2?!  308 
20,047 

1.'.,1HK 

26]92'4 
20,299 

Zaf.  4  Huelvaa'      113  1      113  1 

11.899 

13,246 

8V62 

99.902 

UNITED  STATES  RAILWAYS.                         | 

Railroad. 

Mileage. 

Latest  Earnings  Reported. 

July  I  to  Latest  Date 

Port  Talbot     .. 
Rhon.  &  S.  Bay 

31 

- 

Oct.  4 

2,416 

2,087 

33,766 
36,937 

31,830 
35.626 

1908. 

1907. 

Wk.  or  M'nth. 

1908. 

1907. 

1908. 

1907.  . 

31            1              \_ICL.    t 

-,b05             ^,o.5n 

Alab.  Gt.  Sth. 
Ala.N.O.&T.P. 
.Ate.Top.4S.Fe 

309 

528 

9,429 

309 

528 

9,332 

2nd  wk.  Sept. 
August. 
August. 

§.59,168 
431,000 
7479.31b 

S75,7o3 
538,000 
7988,890 

8715,294 

869,017 
14,464,71(1 

$872,454 
1.062,196 
15,928,445 

FOREIGN    AND    COLONIAL    RAILWAYS- 

Bait.  4  Ohio  .. 

4,006 

4,006 

August. 

6372,251 

7724,307 

12,094,366 

14,976,210 

Mileage. 

Latest  Ear 

nings  Reported. 

Aggregate  to  date. 

•   Railway. 

Cent.otGeor.. 

1,913 

1,913 

2nd  wk.  Sept. 

223,100 

243,600 

2,165,282 

2,404,064 

1908. 

1907. 

Wk.  or  Month 

1908. 

1907- 

1908. 

1      1907. 

i  Central  of  N.J. 

610 

610 

July. 

2156,724 

3543,666 

2,1.56,724 

2,543,656 

Ches.  and  Ohio 
Chic.  Gt.  West. 

1,841 

818 

1,832 
818 

July. 
4th  wk.  Sept. 

2095,132 
264,992 

2390,152 
282,107 

2,095,132 
2,190,322 

2,390,152 
2,320,770 

Alcoy  &  Gand.  l 

33 

33                Oct   3 

7,700 

18,.50C 

V-i~. 

Algeciras     i 

110 

110            Sept.  26 

39,420 

•35,005 

JT'.' 

\'l     ''  ■• 

Cli.Mil.  4S.P. 

7,187 

7,066 

July. 

46-52,409 

-5121,014 

4,652,409 

6,121,014 

Ang.-Ch.  Nit.  a 

—           August. 

13,300 

17,65u 

Cin    N.O.  4  T. 

336 

S36 

2nd  wk.  Sept. 

1.52,848 

167,623 

1,.591,120 

1,867,267 

Antof.  &  Bol.   a 

700 

684 

Oct.  4 

19,800 

21,504 

Cl.Cin  Ch.&c. 

1,983 

1,983 

June- 

1983,163 

2323,844 

25,024,012 

25,672,162 

Arg.       N.E.  ..a 
Assam-Bengal  c 

.510 

771 

510 
771 

Gel.   3 
Sept.  5 

3,297 
80,000 

2,999 
92,591 

42,'¥5; 
7,45,62C 

3yJ69» 
8,70,424 

iDenv.4RioG. 

Erie 

2,552 
2,169 

2,552 
2,160 

3ra  wk.  Sept. 
July. 

454,60e 
4180,085 

477,100 
4937,838 

4,771.124 
418,086 

5.483,737 

4,937,838 

Ben.  &N.  W.    c 

1,791 

1,706 

Sept.  5 

l,99,a30 

1,74,089 

24,2:!,6«- 

2.S  .->^  f^.Jv 

Illinois  Central 

4,609 

4,377 

August;      1 4555,531 

5280,577 

8,808,788 

10,L'92,614 

Beng.  Dooars   c 

36J 
117 

3«J 

Julyl-Sept.  12 

— 

M  ;  -C. 

I.Muis.  4  Nash. 

4,365 

4,342 

2nd  wk.  Sept.!  892,710 

987,20(1 

9,024,237 

10.621,671 

Extensions— c 

117 





i.i'.  :: 

Minn.  4  St.  L. 

799 

799 

3rd  wk.  Sept.l  104,371 

90,867 

947,103 

976,3,59 

Bengal  Nag.     c 

2,123 

2,038 

Sept.  12 

4,12,000 

4,28,000 

42,1- 

.M   M.P.S.S.M. 

2,262 

2,200 

2nd  wk.  Sept.'  ,368,773 

2.10,900 

2,630,742 

2.604,099 

Bil.  Riv.  &  C.  0 

15 

16 

September. 

8,313 

7,407 

~        11 

-Mis>  Kan.  4  T. 

3,072 

3,072 

July.         1868,267 

2224.-535 

1,868,267 

2,224,635 

Bolivar       ....a 



August. 

3,4U9 

3,560 

■    '    1 

Bom.  B  &  C.I.  c 

505 

605 

Oct.  S 

3,45,000 

-3,62,000 

:»,.  '  ' 

4   '     ■   1     ..h 

Nat.  of  Mexico 

1,7.32 

1,732 

4th  wk.  Aug.    342,631 

448,371 

2,382,-339 

2,812,702 

State  Lines.. c 

1,918 

1,918 

:),67,00O 

5,20,000 

-  1     .  . 

N.Y.C.  4  H.R. 

3,783 

.3,784 

June.        7269,866 

8684,260 

92,100,769 

96,141,438 

Braz.  Gt.  Sn.   d 

110 

110 

August. 

15,250 

16,000 

i^'-i  '  .1 

.1  , 

N.Y.Ont.AW. 

546 

546 

July. 

816,912 

827,146 

816,912 

827,146 

♦B.  A.  4  Pac.  a 

2,427 
2,.390 

2,218 

Oct  3 

71,285 

64,885 

929,u-5i 

-;,'c'    ,.  - 

Norf.  4   West. 

1,877 

1,876 

July. 

2369,825 

2868,590 

2.369,826 

2,868,590 

B.A.R.  &  C.A.  c 

2,390 

Oct.'  3 

90,462 

83,316 

1,213,662 

l,184i99» 

j  Northern  Pac. 

5,617 

.5,617 

August. 

5739,-534 

6993,785 

11,419,059 

14,125,250 

B.  Ay.  Cent... a 

137 

137 

August. 

16,016 

8,730 

29,69.5 

17,j,f)r 

B  A.En.  ASC.a 

54 

64 

Oct.  3 

634 

874 

8,.591 

.St,  Jos.  4  G.I. 

317 

312 

July. 

124,816 

146..584 

124.816 

146,584 

tB.  Ay.  Gt.  S.  0 

2,668 

2,601 

73,-534 

65,891 

961,286 

SI    1.  4Sn.Fr. 

6,021 

6,014 

June.          3190,9.3! 

4121,3461 

46,548,863 

49,647,378 

B.  Ay.  West,  a 

1,219 

1,111 

43.618 

32,253 

641,96b 

-1     1.1  mis  S.W. 

,470 

1,454 

3rd  wk.  Sept.l  216,071'    231,9361 

2,218,185 

2,448,294 

Burma     c 

1,340 

1,340 

Sept  5 

2,19,035 

2,32,482 

23,63,818 

1'  -.1^*  Pacific 

",294 
1,885 

7,257 
1,848 

2ndwk.  Sept.  101.5,691  1143,3i6| 
3nl  wk.Sept.    258,476    283,144 

10.029,810 
2,7  8,938 

11,9.34,273 
3,287,518 

Can.    North,    b 

2,874 

J,874 

9  dys.  Sept.  30 

313,900 

206,200 

2,377,600 

2,618.200 

Wabash    

2,817 

2,617 

3rd    wk.Sept.    553,06b    694,283 

6,043,993 

6,692,8-53 

Can.    Pacilic    6 

9,621 

9,199 

9  dys.  Sept.  30 

2,104,000 

2,021,000 

18.986,000 

20,442,000 

Whl.  4  L.  Erie 

498 

498 

July.              527,211    622,939 

527,211 

622,939 

Central  Urug.  a 
East  Exten.  a 

271 
159 

271 
128 

Oct.  3 

10,901 
2,3«< 

9,839 
2,180 

116,9.32 
23,592 

114,643 
20,276 

North  Ext.   a 

182 

182 

1,462 

1,229 

16,831 

17,166 

WORKING  STATEMENTS. 

West  Exten.o 
Cordoba  Cent.a 
•SCent..  N.  Sec.a 
Cord.  &  Bos.   a 

211 
128^ 
643i 
ISO 

211 
128* 
643* 
180' 

Sept.  27 

1,406 
4,890 
18,415 
5,  .69  J 

1,550 
3,650 
11,665 

4,180 

1 4,  .596 
153,115 
399,625 

69.8.35 

15,783 
138,170 
401,600 
£6,075 
66,266 

Railroad. 

Gross  Earnings. 

Net  Earnings. 

Costa  Rica  . .  a 
Cuban  Centrala 

206 

190 
241 

Sept.  12 
Oct.  3 

5,614 
4,451 

5,6.53 
3,760 

56;  788 

1908. 

1907. 

1907. 

1906. 

241 

63,709 

60,734 

Del.  Um.&K.c 

162i 
2l| 

1621 

Oct.  3 

43,-300 

61.S73 

4,75,446 

5,3;i,253 

Alabama  Gt.  Southern  July 

$293,623 

»361,987 

$69,174 

$66,899 

Demerara     ..  b 

2U 

August. 

13,081 

12,161 

23,743 

24,276 

Atch.  Top.  4  SantaFe  Aug. 

7.479,316 

7.988,890 

2,827,346 

2,410,242 

Berbice      ..  b 

39 

3S' 

3,968 

3,402 

6,950 

6,388 

July  1  to  August  31 

14,464,716 

15,928,445 

5,456,260 

6,028,967 

West  Coast.. 6 

15 

15 

,, 

2,670 

2,324 

8,265 

4,797 

Dom.  Atlantic  b 

— 



September. 

176,900 

182,671 

— 

Baltimore  and  Ohio  ..  Aug. 

6,372,251 

7,724,.307 

2,499,592 

2,662.327 

rona.ofCanadaS 

— 



August 

151,50u 

176,741 

— 



July  1  to  August  31 

12,094,356 

14,976,210 

4,523,648 

4,966,916 

East  Indian—  c 

2,172 

2,468 

Oct.  3 

16,06,000 

15,87,000 

2,1C,!'4,000 

1,99,75,000 

!-:gypt,  Delta  a 

601 

588 

11  dys  Aug.  31 

7,008 

7,408 

99,569 

103,436 

Canadian  Northern ....  Aug 

747,400 

8.36,600 

186,100 

216,400 

Emu  Bay  ....a 

— 

— 

September. 

4,317 

— 

. — 

— 

July  1  to  August  31    .... 

1,476,H00 

1,718,800 

389,000 

437,3(0 

Kntre  Rios  . .  a 

6.65 

472 

Oct.  3 

5,200 

3,982 

66,613 

61,974 

Canadian  Pacific  July 

6,292,881 

7,008,274 

2,274,673 

2,506,853 

G.  Tk.  of  Can  .a 

.3,5*6 

3,536 

1  dys.  Sept.  30 

168,483 

183,623 

l,6.'fi, 711-1 

i,'ii7,9;c 

Chesapeake  and  Ohio  .  .July 

2,095,1.32 

2,.390,1.52 

8-30,462 

853,301 

Can.    Atl.  ..a 

463 

463 

8,817 

12,314 

liiT,."i  ■; 

1  ji\  1'  ;i 

Chicago  Great  West.       May 

542,407 

722,264 

4,471 

180,714 

G.  T.  West,  a 
D.T.G.H.iMa 

336 
189 

336 

189 

29,800 
8,777 

33,468 
9,727 

"'."''■'. 

July  I  to  May  31  . 

7,381,867 

8,267,198 

1,132,079 

2,245,581 

Gt.  Ind.  Pen.  c 

2,8641 

2,8133 

Oct.  3 

8,68,700 

9,48,736 

l,09,-l,7:!.i 

.1'  ...1  -i:-; 

Denver  and  Rio  Grande  July 

1,684,824 

2,027,-337 

601,160 

741,400 

G.W.  of  Braz.  o 

893 

843 

Oct.  3 

8,4.30 

6,779 

299,71.^ 

311,721 

II. H.  Nizam's  c 

355 

355 

July  1-Sept.l2 

— 

8,00,074 

8,83,819 

Louisville 4  Nashville  July 

3,680,.352 

4,126,037 

1,309,403 

1,143  118 

Hyder.  God.  c 

392 

392 

,, 

— 

— 

4,33,796 

3,77.040 

Indian  Mid.  ..  c 

1,126 

1,126 

Oct.  3 

1,50,900 

1,88,476 

22.46,170 

.30,02,622 

Minn.  St.  P.  &  S.S.M.  July 

950,109 

1,094.890 

393,301 

4  6,435 

Inter,  of  Mex.  k 

7.36 

736 

S  dys.  Sept.  30 

103,-300 

198,760 

1,616,300 

1,842,100 

Miss.  Kan.  &  Texas July 

1,868,267 

2,224,.535 

416,393 

•  L5,094 

La  G.  4  Car.    a 

23 

23 

August. 

3,250 

5,750 

31,000 

53,250 

Leopold ina    ..a 

1,580 

1,460 

Oct.  3 

429,000 

425,000 

909,039 

924,735 

National  of  Mexico July 

1,208,762 

1,40.5.725 

473,346 

418,893 

Mad. AS.  Mah.c 

3,0881 

2,776i 

Sept.  12 

6,52,3-6 

5,33,233 

60,13.1157 

57,4«,:!37 

New  York  Ont.  4  West.  July 

816,912 

827,146 

315,415 

323.963 

Manila    o 

211 

207 

Oct  3 

28,077 

35,915 

1,1>|',::- 

I.;  ■  ,-■'! 

II 

Mashonaland  o 

— 

— 

August. 

25,816 

18,818 

17  ■:■  ■ 

Phil,  and  Reading  ....  July 

2,917,471 

-3,766,160 

1,101,086          1,538,040     || 

Mexican     fc 

321 

321 

?  dys.  Sept.  .10 

146,300 

186,700 

l,i;!ij  ■ 

Coal  and  Iron  Co.   . ,  July 

1.954,763 

2,956,139 

59,822 

147,416 

Mex.  South..  6 

263 

263 

9  dys.  Sept.  30 

32,081 

27,9.» 

9.'.1,1TI 

1  !'■'-  77'' 

Total  both  Companiesjuly 

4,872,234 

6,722,299 

1,160,908 

1 1,680,486 

Mid.  Uruguaya 

197 

197 

September. 

5,319 

5,962 

17,02.5 

'   17,177 

Nassjo-Oscar.  a 

— 

— 

July. 

-5,407 

5,572 

34,977 

35,664 

Pitts.  Cin.  Ch.  4  St.  L.  Aug 

2,255,778 

2,891,896 

724,889 

7.'<7,828 

Nitrate   a 

291 

291 

Sept.  16-30 

20,373 

19,148 

137,415 

142,535 

Jan.  1  to  Aug  31     

16,708,224 

21,540,400 

4,493,027 

4,981,447 

N.W.  of  Urug.  6 

111 

111 

September,;; 

20, 600 

17.995 

69,105 

-59,887 

Ottoman    a 

Pafag.  Cent,    a 

3205 

320J 

Sept.  19 

11,4-69 

11,860 

89,177 

•  76,788 

St.  Jos.  and  Gr.  Isl.       July 

124,816 

146,584 

42,698 

64,746 

166 

156 

Oct.  3 

1,480 

1,916 

21,060 

24,660 

St.  Louis  &     San. Fan.  June 

3,190,931 

4,121,346 

1,1.58,718 

l,3u4,078 

Peruv.  Corp.    6 

834 

834 

September. 

831,095 

8.35,375 

2,637,888 

2,370,875 

July  1  to  June  30 

46.548,863 

49,647,378 

12,892,036 

16,020,689 

Pir.-Ath.-Pel.  h 

346 

346 

December. 

616,616 

38,970 

6,693,765 

6,305,921 

Southern  Railway  ....  July 

4,147,237 

4,789,909 

1,351,834 

933,301 

Puerto  C.  4  V.a 

34 

34 

August 

2,600 

2,260 

25,750 

21,250 

Qucb.4L.St.J  .6 

— 

— 

May. 

62.879 

50,785 

200,867 

215,412 

Union  Pacific July 

6,749,684 

7,233,995 

3,363,374 

3,041,983 

yubec  Cent.    6 

222 

322 

3rd  wk.  Aug. 

23,887 

24,448 

198,756 

180,204 

Rhodesia a 

— 

— 

July. 

44,214 

34,633 

44,214 

34,633 

Wabaah    July 

2,077,977 

2,309,868 

627,492 

749,977 

Ilohil.  4  Kum.c 

203 

119 

Sept.  6 

20,596 

22,426 

2,04,861 

2,1.5,801 

Luck.  Bar.,  c 

200 

200 

„ 

17,409 

26.676 

2,16,342 

2,40,987 

Salvador b 

100 

100 

Oct.  3 

12.060 

16.260 

a  Eamiogs  reported  in  pounds,  b  in  do 

lars,  c  in  rupees,  <(  in  milreis,  e  in  reis,  g  in  crowns,  h  in  drachmas,  i  in  pesetas,.)  reduced  to  gold.  *■  in  Mexican  riollais. 
andine  receipts,  tlncluding  Ensenada  Section,  S.  Coast  Lines,  *e.  JAll  Sections.   Ilncluding  Noith  W  est  Ar(;(ntine  feet  i<n 

Includes  Argentine  Great  Western  and  Iran 

October    io,   1908.] 
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The  Subscription  List  is  now  open 


will  close  on   MONDAY.  October    12lh,  for  both  Town  and  Country. 

A  Company  formed,  under  tlie  laws  ol  tlie  United  Kingdom,  to  acquire  the  Copyright  and  Goodwill  of 
THE    MOST    SUCCESSFUL    JOURNAL  OF    MODERN    TIMES. 


NO  UNDERWRITING. 


NO   PROMOTION    MONEY. 


JOHN    BULL.    LIMITED. 


( Incnrjmrnted  under  thf  Coinr. 


Arts,   mi2  to  1907.) 


CAPITAL 


£150,000. 


Divided  into  100,000  ORDINARY  SHARES  aid 
50,000  Six  per  Cent.  Cumulative  Convertible  Preference  Shares  of   ONE    POUND    each.' 

The  Preference  Shares  are  entitled  to  a  cumulative  preferential  dividend  of  Six  per  cent  per  annum,  and 
rank  in  priority  to  the  Ordinary  shares  as  to  both  capital  and  dividends.  They  also  carry  the  right  to  conversion  into 
Ordinary  shares  at  the  option  of  the  holders. 

The  Ordinary  Shares  will  be  allotted  as  fully  paid  as  part  consideration  for  the  transfer  of  the  copyright,  goodwill  and  other 
property  of  "  JOHN  BULL*  as  a  going  concern,  the  Vendors  paying  the  whole  of  the  e<:penses  (other  than  Govern- 
ment Fees,  Stamps,  Legal  Charges  and  Brokerage  on  Shares),  incidental  to  this  issue. 

The  Articles  of  Association  provide  for  the  establishment  of  a  Reserve  Fund  until  the  same  equals 
in  amount  the  total   of  the  Preference  Issue. 

Issue  of  50,000  Six  per  cent.   Cumulative   Convertible   Preference  Shares. 

Payable  2/6  per  share  on  application  ;  7  6  on  allotment  ;   5-  on  December  3ist,  1908  ;  and  5  -  on  March  25th,  1909. 


DIRECTORS. 

f,7.    Urns    .\<Tc.   I/omloii,    W.C.    FoiiiKlir    and 
cruiiig  Inrrclor. 
HENRY  T.  BURTON,  Managing  Director  of  THK    I'.aktincton    .Mivkktisisc    I'ij., 

Limited,  Victoria  Enibantiinent,  IxHwion,  W.C. 
J.   S.'  KL1.4S.    Director  mul    Manager   of    Odhams.    LimithI.    ami    SiiiiTinvoop. 
Smith  and   Co.,    Limithd,   New.<|iaper   Proprietors,    rriiiter.   anil    I'uhlisliers, 
Long  Aero,  London,  W.C,  Business  Manager. 

And     one    other     to    be     appointed     by    the    Preference 
Shareholders. 


BANKERS 

Till',    LONDON    CITY     AND     HIIILANI)     HANIC 
Street,    K.C.;   Covent    tlard.n    liraneli,    ■!»,    I 


SOLICITORS: 

JKNKIN.S,     H.VKKK.     HKHIiKNS,      AND     WItKI'Oltl)     liltOWN,     :il,     I'ollltry, 
Loniion.  K.C. 

BROKER: 
I'KHCY     lillOWNlNU,     3,     Copthall     Cliiiml)er>,     London,     K.C.     (and     Stock 
KxchaiiKe). 

AUDITOR  : 
DALTON  EASr.\r.  Chartered    Vrrountant     V.    Ilevis  Marli.-i,  I»ndon,   E.C. 
SECRETARY     AND     OFFICES: 
COLKS  L.  llAHlils,  i;r,  U.n^'  Acre,  Umdon,  W.C. 


ABRIDGED    PROSPECTUS. 


This  Comjinniy  is  formed  to  .acquire  a.s  a  going  concern  the  Copyrig'ht  and 
Uoudwill  of  the  journal  "John  Bull,"  which  was  established  by  Mr.  Horatio 
liottomley,  M.P..  in  June,  1906,  and  has  already  attained  an  unique  position 
in  the  journalistic  world.  Its  success,  indeed,  has  been  phenomenal.  Aiming 
at  being  t«  the  Man  in  the  Street  what  Truth  has  long  been  to  the  wealthy 
clas,ses,  and  being  run  to  a  large  extent  independently  of  all  Parties  and 
Sects,  it  became  an  instantaneous  success:  whilst,  as  the  result  of  consider- 
able enterprise  and  expenditure,  it  has  been  steadily  growing  in  popularity 
and  i>ower.  until  to-day  it  probably  enjoy,s  la  larger  circuUation  and  wields  a 
greater  influ^^cfe  than  any  other  serious  weekly  journal  in  the  United  Kingdom. 
It  i.s  now  proposed  to  extend  its  scope  in  various  directions,  the  details  of 
which  (in  view  of  the  keen  competition  in  journalistic  enterprise) 
it  is  undesirable  to  indicate  at  present. 

Hitherto  the  journal  ha-s  been  owned  by  a  private  Company,  subject  to  a 
Debenture  issue  of  £'2.5,u00.  These  Debentures  it  is  intended  to  pay  .off  out 
of  the  proceeds  of  the  present  issue  of  Preference  Shares,  the  remiainder  being 
reserved  for  discharge  of  current  liabilities  and  as  working  Capital. 

During  the  past  twelve  months  the  business  of  the  paper  has  been  carried 
on  at  67,  Long  Acre,  London,  under  a  working  arrangement  with  Messrs. 
Odiiaras,  Limited  (one  of  the  largest  firms  of  new.spaner  printers  and  pu.b. 
lishers  in  London);  and  during  that  period  its  progress" has  been  remarkable, 
as  will  be  seen  from  the  following  certiHcate  from  the  firm  :— 

03  &  04,  Long  Acre,  London,  W.C. 

October  3rd,  looR. 

To  the  Directors  of  "JOHN  BULL."  Limited. 

We    have   printed  "JOHN    BULL"    from    its   (stahlishment.    and    have 

published  it  since   the  heelnninj;   of   October.  1007.     We  have  also  had  the 

manufrement  of  it5  Advertisement    Department  since  the  commencement  ol 

February,   ipoS.     We  certiiy  that  its  net  circulation  and  net  advertisement 

Income,  based  upon  the   past  three    months,  in  comparison  with  the   same 

period  last  year  show;  — 

Circulation 

Advertispments   . 

The  circulation    has    steadily  increasi 

the  averajfe    number  ol  copies   printed 

perweelt,  whilst  the  Trade    Orders  aire 

exceed  iHq,ooo  copies.     The    gross  ad% 

£200  and  £250  per  week. 

ODHAMS  LliWITED. 
ERNEST  LYNCH  ODHAMS.  Secretary. 
The  above-mentioned  working  TTrrangement  has  been  extended  for  a  further 
i  period  of  five  years. 

As  regards  the  present  earnings  of  the  paper,  it  is  not  necess:iry,  imismuch 
;a.3  none  of  the  Ordinary  Shares  are  offered  for  subscription,  to  publicly  disclose 
fitll  details.  It  is  considered  suflicient  to  show  that  the  Preference  interest 
is  well  secured,  and  that  adequate  provision  is  made  for  the  redemption  of 
the  Preference  Capital.  Upon  this  point  the  following  Certificate  h.as  been 
obtained  from  the  Auditor  :— 

16,  Bevis  Marks,  London,  E.C. 

September  20th,  1008. 
To  the   Directors  of  "  JOHN    BULL,'     LIMITED. 


Under  the  Articles  ol  Association  it  is  provided  that  not  less  than  twenty 
per  cent  of  the  annual  profits  available  for  payment  of  dividends,  after 
providing  for  the  Preierence  Dividend,  are  to  be  set  apart  af  a  Reser  ve 
Fund,  until  such  Fund  shall  amount  In  value  to  the  aggregate  nominal 
amount  of  the  Preference  Shares  in  the  origiiial  capital  for  the  time  being 
"  and  nutstandln? 


.Mr 


i-;.ii 


til. 


,.1    f.f     Ir 
re.vlrd     i 


any 


He"  funh   :   ,1-:.  •  -   :.,  .1  :    ,1-  riiaiDnai,  ;iihI  i;..>,  iii.ii^   i.ii  <.f  ilie  <'..nipany 

for  .a  »iiii!,.ii  i.,ii.,(i.  Wliilfl  he  hold.-,  the  olliie  ol  Ch.iii  mall  ami  Governing 
Director  lie  is  to  bo  paid  for  his  services  an  amount  equal  to  10  per  cent,  of 
the  annual  net  profits  of  the  Company,  as  certified  by  the  Company's  auditor 
in  each  year. 

Mr.  Elias,  whose  experience  and  knowledge  of  the  technical  side  of 
journ.alism  are  very  extensive,  will  give  the  Company  the  benefit  of  his  prac- 
tical knowledge. 

Mr.  Burton's  large  experience  will  also  be  of  grc'at  service. 
The    Preference   Shareholders   are  entitled  to  convert  their   holdings  Into 
Ordinarv  Shares  at  aov  time  upon  givine  the  Company  six  months  notice 

The  reuimirTati.iri  of'tlie  DirreN.r^.  ,,lli,r  llian  the  (;..\  n  inii-  lliir,l<.r,  is 
to  bo  from  ;iln.'  to  time  .letel]inii..l  hv  the  C<.iii|.;.nv  in  (;.  iier,,l  M.-rtiiii;.  and 
may  be  either  by  way  of  a  hxi-d  sum  aiiiiualiy  or  lor  any  other  period,  or 
by  way  <►(  a  per<-entage  on  prollrs  or  profits  of  a  particular  transaction,  or'  by 
iHith  such  methods. 

Amongst  the  Contracts  is  an  A'greement  datc<l  the  7tli  day  of  October,  l!)ns. 
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42*00  per  cent,  increase. 

152  77  per  cent,  increase. 

during  the  past  tN^elve    months, 

nee    September  lat  being   i()5.503 

ly  received  for   the    current    issue 

ertising  income   amount  to  between 


■li    ..(    till 
mill    11 


Gentlemen. 

I  have  flcted  as  Auditor  of  "  John  Bull 
ment  and  I  hav  e  also  examined  the  Tra 
Odhams,  Limited,  its  Publishers  and  Adverti 

Having   had    considerable    experience  of  N 
to  state   that  the  progress  of  th 


Sin 


tly  opii 


its  establishni 

and  other  foundation 

After  providing  for  ' 

and    allowing   for  all 


aluable 


ell- 


from  the  date  of  its  establish- 
ig  Accounts  as  kept  by  Messrs. 
"■  ement  Managers. 

wspaper    Accounts,  I  am  able 
been    unique,    and    that  i 


;stabllshed  property, 
sum  has  been  spent  in  advertising 


consider 
larges. 

iting  this  expenditure  off  by  annual    appropriations 

jrrent   expenditure  of  everv    kind  I  certiiy  that    the 

a  net  profit    sufficient  to  pay  the    interest    upon  the 

>o  6  per  cent  Preference  Shares  several  times  over. 

DALTON  EASUVl,  Chartered  Accountant. 

A  lery  large  sum  of  money  has  been  expended   in  bringing   the  journ.al    to 

its  pre.sent    position,    but    this  CMipital    Expenditure    will   now    be    practically 

discontinued— a   successful    newspaper    property,    once    thoroughly    established, 

constituting  one  of  the  soundest  and  most  secure  investments. 


proposed  issue  of  £50,1 


1'11\     oil    111.'     .'M     I.IlL'     h.    Ii.    I.lil).  In.      I    ..ll.|.,i;;>     .  I  I  ..  1 1 ,1 1  L' 1 11 'J     1  1 1 . '     .  ■  III  I  .   11  !■    Il  IL 1 ,  1 1 1  ticS 

of   th,.    V.ihl.,;-    (limit. -.1    to    t  i:,..i.iiii,    an.l    th.-    r.  eiMi  ati<.ii    f.c,,,    .-lamp   duties,' 
h'^'Ml  <-liarers.   ami   l.r..l<.ra!.'.'  on  .slian-s. 
l^.n.loM,  7tlj  (IctohiT,   llms. 

NOTE.— The  al...M'  I. .lie..  otiI,  :,ii  ,,1iii.Il'..i  -luiimarv  of  the  Prospeetus. 
applications  m.i.l,    ..ii    ll.i-    I..1111    niii  t    I.      !i,   i!..|    :i.,  ,subje<'t   in   all   resIK-cts   to 

the  terms   aii.l  .  .iii.li!i..ii,  ■  .1    th.'   liil:    I'l..  in,   ;i,  tiled.   an<l  copies  of  which 

may  be  obtain.  .1  fi..m  th.'  s.ii.t.iri  ol  th.-  i'oiii].iiiy  or  its  Hankers,  lirokers, 
or  Solicitors. 

APPLICATION    FORM. 

To  the   Dire,t.,i.t   ../  .Iiill\    I'.ill,    f.lMlim. 

GRNTi.EMiiN.— Having    i I     t..    ih.-    Company's    Hankers    the    sum    of 

.e  ,  being  a  <ii-i.'.-.i'   ..t    :      e.l.   per  share  ^m  Preference 

.Shares  of  £1  each  in  the  al.o^ .  num.  .1  l'om|,:,nv,  I  request  you  to  allot  mo 
that  niimher  of  shares  iii«.n  th.-  1.-1  m-  ,,1  th,-  Comi.ain-'.s  l'r<>-i.V.-tii,-,  dated  the 
7th  day  of  n.-toh,  r.  I'liis  :,n.i  nlii,,t  f..  I  In-  \1  .-m..T  iiii.liMii  iili.l  Altt.-l.-s  of 
As.-o,-iatiori    ..I     tin      I'..1I1|.,1IH       .111.1      1     In  I. -1,1     ii-.'I.,      to      ,.-,  ,  |,1      ill,       -niin-    .,1      atlV 

sin.-iller  numh.-r  Unit  m.-l^  h.-  ,-illotl,,l  to  m.-,  ami  to  ,,:u  lln-  liirtli.i  iii-t  alm.-nts 
upon  the  ternk~  of  l,lie  xiid  I'lospeetus,  and  1  authorise  \ou  lo  leijisler  iiie  as 
the  holder  of  the  .said  Sliares. 

Ordinary   Signature    

yame    (in   futt)     ' 

Address    (in  full)     

Profession  or  Business  

Haled     

Note. — Please    write!    very   <llstinctly. 
All  Cheques  to  be  made  payable  to  Bearer,  atid  crossed  "and  Co." 

This  form  to  be  filled  up  and  sent,  with  Remittance  to  the  Compjinv's 
Bankers,  the  Ix>ndon  City  and  Midland  Bank.  Ltd.,  5,  Threadnecdle  Street, 
B.C.;  Covent  Oardeij  Branch,  i»,  Pon  Street,  W.C;  or  other  Branches. 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;    and 


Signal    Works,    New    City    Road    Glasgow. 


PATBNTEB3  AND  MANUFACTURERS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

01  tb«  MOST  APPROVED   DESCRIPTION;  tiao  BT»ry  DaicrlptioD  ol 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OB  WOOD. 
MAifurioTCSBU  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 


Repristeriner    Turnstiles   for   Toll    Bridges 


WROUGHT    AND    OAST    IRON    GIRDER    BBIDQES,    &«. 
OAS  ENQINEERS,  &o. 

Public    Gardens,    Sec. 


f  MELLOWES 
&  CO.'S 


Glazing 


"Eclipse "Patent  Roof  Glizing 
r«B  BOOFS  or  lu  descbjptions 


Absolutely  Imjwnnhible.  No  Pattj  or  ABbeitos. 
MillioM  of  Feet  fliert  for  the  PrlacipiJ  Bailwaj  Com- 
panie*  uid  otkers.     All  Work  Oaanntead. 

id  aU  PerticuUri  frrm, 


MELLOWES   & 


CO-    Ltd^ 


Sheltlcld.  Eng..  a  28.  Victoria  St..  WMtmtnstcr.  londen.  S.t 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  edopled   by  the    LEADING  CONTRACTORS  end   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballast  and    Concrete  Worli 

SOL.  M.HB.,   W.  H.  BAXTER,   Ltd.,  LEEDS 


Telegran..  . 
Knafpin^.  Leed*.' 


READ   THE    .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


%o  he  6ad  at  all  Stailway 
SBooRftalls. 


Subeorlptlon— Art  ErfHIon,  3/6  per  ana. 
Ordinary  ,  J/6         „ 


f^adHin^on   Station,  Londen 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

specialities : 

NUMBERFD  TICKETS,  in  roll  or  block  forn».  for : 

RAILWAY.  TRAMW.W   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS,   BUFFETS.   TEA  ROOMS, 

THEATRES,  CONCERTS,   ETC. 


All    communications    to    be    addressed  Io 
Sole  Agents  for  Great  Britair.  and  Coloi 


MANGE,    (a    CO., 

49,  Ne-wg'ate  Street,  I^ondon,  E.C. 


THOMAS  TURTON  &  SONS,  ltd 

Sheaf  Works,  SHEFFIELD. 


LONDON  I 

90,  C4NN0N  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  G  Buffers. 


Davis  BuRROW&SoNS 


BRUSH  MANUFACTURERS, 

MEDS 


LION 
BRAN 


Contractors  to  the  Railway  Companies. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

Fl{EgUENl   EXPI{ESS  AND  MAIL  SET^FICES 
friTH   LU.9CCHE0N,    DI.9^ING,    AND    SLEEPING    CA^S 

CONNECTIONS  BY  THE  TUi.E  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,  Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON  Station  FREDERICK  HARRISON, 

IQ08.  General  Manager. 


JAMES  KENNEDY  «5  CO.,  Ltd., 

6S,  Baclianan  SUe«t,  GLASGOW. 


UVEnPOOL  i  LONnON  ENGLAND         , 
CINCINNATI  ic,  --eV* 

U.SA  ,^ 


SAWN  TO  SIZE 

__  In  America  under 

own  supervision  and  shipped 

dlpect  to  any  port  of  the  United 

Kingdom. 

Ilcited  now  lor  ddiverv  durinj!  the  Autumn  and 

Winter  of  1908 


Mr.  JOHN  E.  RAWORTH, 

latent  ^gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


The    only    GUARANTEED    device    for    holding    Nuts. 

''FASTNUT''       WASHEUS 

save     TIME,      MONEY     and     ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 

HOLD    ALL   NUTS,    STUDS   and    SCREWS    under   ANY    VIBRATION. 

NO  COTTERPINS,  LOCRNUTS  or  ORDINARY  WASHERS  REQUIRED.     Shorter  Bolts  can  be  used. 

...     IN     USE     ON     .     .     . 
Railways,  Tramways,   Steamships,    Collieries,    Motors,   Agricultural 
Implements,  Machinery  of  all  kinds,    and    invaluable   wherever 

Nuts    are    used.  2  Doi.   Assorted  Sizes,  i  to  i  in..   Is. 

Telegrams— "  Fasnot,  LONDON."  Telephone -122 14  Central. 

FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  EX.  ^%'^rr 


After  Six  Months  on 
Stone  Crusher. 


4IO 


THE    RAILWAY   TIMES. 


[October  17,  1908. 


LEOPOLD  WALFORD  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM     OF 

B.Z.B.  PATENT  FUEL, 

Manufactured  with 

BEST      CARDIFF     WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

Telegraphic  Addicss-"SHIKAEI.  LONIION  " 
Telephone  No— 3950  I.ONDO'i  WALL. 


CARLEY    COXHEAD 

C.E. 

Motor    .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To    take    out  a   Patent     British     or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  which  may  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  upon 
Patent    Matters  ? 


of 


Frcm   a   practical   exper 

a  century  in  the  Engineering   and    Patert  prod 

1   am  confident   i  can  render  you  valuab'e  assistance 

in  el.her  i  Ithe  above  i  irec  ions  it  requited  :  and  ^hall 

therefore  be  pleased  to  hear  from  you  at  any  time,  when 

my    best   and    personal  attention  may  be  relied  upon. 


All  Advice  Fre 


Write 


Call. 


118,  Chancery  Lane,  London,  E.C. 


ESTAB'.  ISHED     1879 


THE  NEWEST  IDEAS 

in  LIFE    ASSURANCE  are  embodied  in  the  plans  of  ihe 

BRITISH  HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul     Street,    Finsbury.     London,     E.C. 

5''   .,   Debenture,   Instalment   and   whole   Life  and  Endow 

ment   Policies  issued.     Special  feature   Guaranteed    Bonus 

Tables. 

Pari  culars  post  free. 

Good  Prospects  for  Active  Agents. 

M.   Gregory.    Managing  Director. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE    COMPANY.    LIMITED 

The    L.,    E.    &    G.    OPTION     POLICY 

is  one  of  the  most  up-to-date  yet  issued, 


Application*!  for  Agenc  t 


-cjsWj\    >^lUA^^     london 

vited.    TMOS.  M  ILI  ,  (jeneral  Ma 


CUXSON,  GERMRD   &  COS 
First  Aid  Ready  Reference. 


SPECIAL  NOTICE. 


We  are   giving  avray  a  limited  number  and  will  send 
one  to  any  address  on  receipt  of  two  stamps. 

Note  Address— 

CROWN  BUILDINGS, 
CORPORATION  STREET,  BIRMINGHAM. 


Giazii\g 


(  MELLOWES    "  Eclioie "  Pat€nt  Roof  CUzinJ 

&  CO.'S  F«l   lOOFS  or  lU  DESCMFnONS. 

Absolutaly  Inip«riBh»ble.  No  Pnttj  »r  A8be»to». 
Millions  of  Feet  ftie.i  for  tb«  Prtncii*!  Eailwiy  Com 
puuea  and  otkera.     All  Werk  GmnnuiMed. 


iMt  »/  ITorl.  mni  «il  Pur 

MELLOWES    &    CO. 


Ltd., 


SbcUield.  Eiig..428,  VlciorlaSt..  Weslmiiisler.  Luu<i»i>.S.N 


PLATE  AND  FRAME  BOGIE  TRlCliS, 

Iron  and  Steel  Underfrdiiies.  axles,  wheels,  tanks,  dc,  for  Heme  or 

Foreign  Railways.       Er'ry  requirement  satisfied. 

Illustrat  d   Catalogi;e,   Specifications    and    Estimates    Free, 

W.  R.RENSHAW  &  Co.,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 
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LONDON  &  SOUTHWESTERN  RAILWAY 


SOUTHAMPTON     DOCKS 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES. 


HiGH  WATER  4  TIMES  EVERY  DAY. 


Nevr  less  than  ?B  foet  alongsiie  new  Ocean  Quays,     Ch-innel  to  Docks  dredged  to  50  f«t  at   lowest  low  water. 
As  safe  by  ni^ht  as  by  iAy    being  li>;hled  by  ^js  buo .  s. 

LARGE    OCEAN    LINERS    DOCK    ANY    HOUR,     DAY    OR    NIGHT. 

Passenger  and   Mail  Trains  go  alongside  Sieamers.     No  Tender  required      Hocks  fully  (quipped  with  Hydraulic  &  Electric  Appliances 

"TRAFALGAR      AND    "PRINCE    OF    WALES       DRY    DOCKS. 

875  ft.  and  750  It.  Ions  i'espeoti\'cb'. 

w  Aki.ni  >rsi;s.    ;'i>\iii'i«   an'h    fki:?':,    tiu;  skikai;!     'if-   «  i  m  ,    i.ii;i,((ii.    rui  i\  i--ii  i\  ^   c;i;\in,   ,v._ 


COMPLETE   EQUIPMENT   OF   GRAIN    ELEVATING    &  CONVEYING    MACHINERY. 

SPACIOUS    SHEDS    FOR     WOOD     GOODS     UNDER    COVER. 


ed  Coal  Barge  Dad:-  lit) 


lilt  finest  installation  of  Cold  Storage 


S'i:e:a.ivisi-i  IP    se:f{'vice:s. 

PARIS,    via    SOUTHAMPTON    &     HAVRE.        Daily    each    way      Sundays    excepted). 

SteamCT  leaves  SOUTH  AM  I>  lOX  at  VIM  mi.lnighl  (l.isl  train  from  Waterloo  i).45  p  m.).     Train  leaves  Havre  S.S  a.m.,  due  I'aris  11.20.1. 


H.WRE,  12.0   midnight  U 
The  favourite  Norm 
SOUTHAMPTON 
SOUTHAMPTON 

S,,t.,r,lay  at  fir,  mi.lniuht 

SOUTHAMPTON 


10.11   a.m.     {T/ie  coHnectiOH  l-t-tti>i<-n  the  Bvat  ami  Tr 


al  Hn-.-re 


7.47  p.m.),    due    I.ondo 
is  guaranteed.) 

lyKouieforPABIS.ROUEN.ETRETAT.  HONFLEUR.  CAEN.  TROUVILLEDEAU VILLE.  SWITZERLAND,  SOUTH  ofFRANCE.&c 
SOUTHAIVIPTON    AND    ST.     MALO.       Passengers    and     Merchandise. 

ST.   MALO-li.iily  I.SundnysexcepleJ).  ]       ST.    MALO   1      SOUTHAMPTON       1 'a. Iv  I.Sundays  e.vcepted). 

SOUTHAMPTON    AND    CHERBOURG.        Pa<srns<rs    and    Merchondlse. 

CHERBOURG-Kverv     Tuesday.     Tl.urs.iay,     and         |       CHERBOURG     t-     SOUTHAMPTON      K,>e,y     Monday,     Wednesday,    and 


n  from  W,, 
WV.l 


.  9,t.i|.-m.) 


11.0  V 


cm  SOUTHAMPION-St 

CHANNEL  ISLANDS    TS^?yj"'\'i''L°:'^ 


ils  VIM  midnight      (Last  train  from  Watetloo  9.4S  p.m.). 
^JERSEY,  8a.m.     OUKRNSEY,  10a.m.  (about). 
JERSEY   t"  ST.   MALO,  .uKl  vkevt-ia  three  t.mes  weekly  e.a,;h  way. 
JERSEY  to  GRANVILLE,  and  r./,  v  w..-a,  three  limes  weekly  e.ich  way. 
There  is  also  .1  service  l)elwe,  n  EO0TB  A%IPTON  .nnd  HONFLE0R  willi  Car^"  only, 
all  points  connc.  ted  witli   tlie  busiiuss  of  tlie    flocks  ,rn.|  the   Ste.iiis'iip  Se  viies  in.iv   l.e  ..l.n  u -d  ou  .^pi.  i.ntion   t.i  tlie  Ptncks 


r  Tr.illii    from  Mr    H,  H. 


CH,\S  J-  OWENS,  General  Managep. 


The  Birmingiiam  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payment?,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manu^ictureri  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cMstructed  specially  for 
Shipping  pnrposes.  Wagons  in  Work-^ 
ing   Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.      LONDON.      BRUXELLES. 

specialities  : 

NUMBERFD  TICKETS,  in  roll  or  block  form,  for: 

R.MLW.AY,  TR.AMWAY    & 

STEAMBO.A.T  COMP.A,NlES. 
RESTAURANTS,   BUFFETS.  TEA  ROOMS, 

THEATRES.  CONCERTS,   ETC. 


All   cominunications  to   be   addressed  lo  « 
Sole  Agents  for  Great  Britair,   and  Colon! 


MANGB    ca    CO., 

49,  Nevk^g'ate  Street,  London,  E..C. 


I 


.^_5£)_i_- 


HARLING'S  DRAWING  INSTRUMENTS. 

niiiflrntni    CalahKjurn    srnt    on    applirnlion. 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London.    E.G. 

Manufactory:     GROSVENOR     WORKS,     HACKNEY. 
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The  Ghillagoe  Railway  and 
Mines  (Limited). 

(Regi-stered  umler  the  Companies  AoU  of  Victoria, 
Australia.) 
ETHERIDGE  RAILWAY  DEBENTURES, 
Secured  by  a  First  Chiirge  on  Queensl-aTid  Govern- 
meJit  Contract  and  subsidies  payable  thereunder, 
and  upon  the  Concessions.  Interest,  and  Property 
nferred    upon    tlie    Comnrany    by    the    Etheridge 


Ra 


Act. 


Thfse  Debentures  are  secured  by  a  Tru,st  Deed 
whenby  the  Company  has  specifically  charged  its 
riuht..^  under  an  Agreement  with  the  Government 
of  (Queensland,  the  effect  being,  under  the  Agree- 
ment.^ and  in  the  circumstances  referred  to  below, 
to  render  the  Debentures  substantially  equivalent 
to  Debentures  gnaranteed  both  as  to  principal  and 
intere.st    by    the    Government   of    Queensland. 

The  present  issue  is  the  balance  of  the  total  isisue 
of  f!200,000,  the  other  .£100,000  having  been  sold  in 
Melbourne.  The  Debentures  are  repayable  at  par 
on  the  1st  March,  1921,  the  interest  being  payable 
half-yearly  on  the  1st  March,  and  1st  September  in 
London  or  Melbourne  at  the  holders'  option.  In- 
tereiit  on  the  instalments  from  the  date  of  their 
payntent  will   be  paid  on  1st  March,  1909. 

The  Bank  of  Australasia,  4,  Threadneedlc-street. 
London,  E.C.  is  authorised  bv  the  Contractors  Tor 
the  issue  to  RECEIVE  SUBSCRll'TIONS  for 
.iirio.noo  FOUR  AND  A-HALF  PER  CENT.  FIRS^T 
MORTGAGE  BEARER  DEBENTURES  in  1,000 
DEBENTURES  of  £100  each,  payable  in.  London  or 
Melbourne. 
Issue  Price,  £95  lOs.  per  £'in0. 

Payable  on  application  £10    0; 

Payable    on    allotment    £2S    Os. 

Payable  on-  25th  November,  1908    £60  10s. 


£95  10s. 
Payment  in  full   may  be  made  on  or   after  allot- 
ment under  discount  at  the  rate  of  4  per  c<*nt.  per 
annuiA. 

PROSPECTUS. 
The  construction  of  th.;  Etheridge  Railway  wa^ 
authorised  by  the  Etheridge  Railway  Act  (Queen.s- 
land).  1900  The  Railway  when  oompleted  will  he 
about  147  miles  in  lencth,  and  will  be  an  exten.^ion 
of  the  Chillagoe  Railway,  which  Railw.ay  ii  an  ex- 
tension of  the  Government  Railway  from  the  Port 
of  Cairns.  The  Railway  passes  through  a  mineral 
counitiry  fi'om  end  to  end,  and  terminates  on  the 
Etheridge    goldfleld. 

The  construction  of  the  Railway  is  being  rapidly 
proceeded!  with,  and  the  report  of  tin  Conipiinv's 
Engineer  up  to  the  :inth  S«'ptrrii)ii  i ,  i:i(is,  .tat;-d 
progress  .a.i  follows  :—E.:iilo  laid  S4  uiilr.,  rii  I  liworks 
completed  04  ni'lc-,  <li-:iring  complrli,!  nii  u.jles. 
drains  coni|ilrlr.l  'i;i  milfs.  bridgps  85  miles,  tele- 
phone 12.T  rm'.  nil  that  there  are  .sufflcient 
permanent   «  n    uiiiii    il,  on  h.and  to  complete. 

The  total  i -t  innif ,  .1  ,  o^t  of  the  line  i.s  about 
£400.0011.  whereof  there  has  been  expended  to  date 
£.'ilfl,480. 

ITmler  the  Agreement  with  the  Government  of 
Oueensland.  conflrme<I  by  the  Etheridge  Railway 
Act.  the  Railway  will  he  worked,  manned,  and 
maintained  by  the  Commissioner  of  Railways,  and 
the  Government  agree  to  pay  to  the  Company  haJf- 
yearly  .subsidies,  and  to  purchase  the  Railway  in 
February.  1921,  the  iimount  of  the  suhsidie,;  and 
the  purclia.se  price  being  calculated  on  the  cost  of 
constriK't'on  and  average  eaming.s  as  defin^Hl  bv 
the  Act  and  certified  hv  the  Oonmiis=ioner  of  Rail- 
wav.s.  Tlie  Company  ..tii,ntr  (lii,  r,,  t  of  construc- 
tion at  £400.000.  alhl  «illi  lli.  |,|<>r,  ,1-  of  this  issue 
the  Directors  certify  lli:.t  lli-  ( '..iiiin.nv  will  have 
aninle  resources  to  ci.inplile  the  R  lilway.  On  the 
basis  of  this  estimate,  the  Govemnient  subsidies 
will  amount  to  .£10.000  per  annum,  or  more  than 
sufficient  to  cover  the  interest  on  the  Debentures, 
and  til"  pnr.'l.T  e  price  to  a  minimum  sum  of 
^■■'""  "  ' '  I'  ■  '  :ni  inal  secure  by  the  Debentures. 
Till  (  .,1,1,  II.  I  light  to  receive  the  half-yearly 
suli-iili,i  ;iimI  ihi,  rurchas"  price  from  the  Covern- 
meiit,  all-,  by  the  Trust  Deed,  speciflcallv  charged 
to  secure  this  Debenture  issue  and  it  will,  there 
fore,  be  seen  that  the  interest  and  urincipal  on  the 
Debentures  are  on  the  above  basv  in  substance 
guiiirant,,,,!   Iiv   t!i.    Qii m^l.-md   Government. 

Til..  I'..,i).,i.n  I,,.  I  ,,/r,.cd  that  the  proceeds  of 
thi-  i-iir  -111!'  Il,  In  M  in  the  niime  of  "the  Trustee 
for  III,  11.  I,  iiiiiii  li,,l,|,.rs  bv  the  Bank  of  Aus- 
tr.-ili-  I  I..  Il,  II  -I"  ini,,  to  time  Mid  to  the  Pom. 
Tiaii\.  I. Ill  .,iil\  :i'.'iin  t  the  certificates  of  the  Rail- 
M':i\  r'-iMMi  ii,ii  I,  -,.  .IS  to  secure  that  the  .suh- 
siilirs  i.miM,  In  .!,,  i;,.vernm.-nt  -haM  h.^  setTl- 
^ient  to  .'(.v  r  lli,  ml,  i,  -t  ,,ii  |lii.  ,  mi,.!  ,ii,]hv 
Debentures      If    i-,i     m  i    i'i      ii'  n     ■.    .f 

cost   issaied    li\    ili,     i,..,.,'!',,    ;,■     l,      '  Mi  in    iM.nlii 

secure  to   tin,  r',.iiii i,i\,M,Mt    i.\    ii,,     (,'(,\,rn- 

ment  of  £0.000  mi  mn'iii  :i|i.  Mini  which  is  re. 
"Hired  to  pav  t'l-  full  Miiin-t  unon  the  total 
D'-benture  issue  tie  c,  '1,11111  I -ive  agreed  to  forth- 
with reileem  at  i.tr  iinl  1  nii-l  a  proportionate 
amount  of  Dehentiires.  and  any  portion  of  the  )to- 
c-eds  of  this  issme  remaining  in  the  hands  of  th" 
Trustee  as  above  providied  for  will  be  lield  for  this 
purpose. 

The  purchnne  price  is  payable  in  lyondon  bv  tli.. 
Queensland    Govcrnmen't,    fimd   miay,    at   the   option 


illiirrl     I,, 


;,t    4    per 

I'lmt'    Go 
liar.    np< 


1e    in    In 

-iiilirii  Sl.ik,  111,  (  ■iiii|.,iii\  \iill  i:nr  the  Dehen- 
tiifr  lii.ldi  I...  ihe  ,i],ti(iii  ,,i  iiriiMii^  pa\'ment  for 
tiieir  Debenture,  in  cit.-li.  or  in  the  Inscribed  Stock 
at  i«r. 

This  prospectus  is  based  on  Statements  oertitied 
by    the    Company. 

The  Debrnturr-i  will  be  delivered  on  payment  of 
the  final   iii-tniii',  ni    in    <  mIiihiji.   for  the  allotment 

letter    and    I, m!.    r.    ;  1     ,  ijil- 

In  case  a  li,--.  iiniiiiiir  <  I  iiilientures  is  allotted 
than  is  :'p]iiieil  for.  tiie  excess  money  will  be  ap- 
plied in  or  towardB  payment  of  the  amount  due 
on   allotment. 

Failure  to  pay  instalments  on  oo-  before  the  due 
dates  will  render  previous  payments  and  interest 
thereon  liable  to  forfeiture. 

Application  will  he  made  to  tlie  Committee  of 
the  London  Stock  Exclmnge  for  a  special  settle- 
ment anil   1,1.,:  I'll In 1      Piirited  copies 

of  the  Elln  ,  ,|        I:  I  ■,■  11     \         1  .  ;    ihr   Meimir- 

of  the  Trii-t  H,  ,1  ml  i,i,i.'  M.  ■  ■  ,j  1  ■:  ,  l),.l,entiire 
can  be  .seen  lietui  1  11  m  am  ami  1  urn.  at  the 
London  Offices  of  tin-  (■•.inp  iii\ .  .  1  at  tin-  Offices  of 
the  Comp.any's  s.,'ii,|t..m  \l,-  1-  White  and 
Leonard.  Bank  Buililiue-,  l.iiil/ali,  I'linis  Ixindon. 
EC,  and  Messrs.  Elakc  and  Riggall,  120,  William 
Street,    Melbourne. 

Prospectuseis  and  forms  of  application  may  be  ob- 
tained at  the  London  Offices  of  the  Company. 
Palmerston  House.  Old  Bn.nl  sin.i:  .1  \i,-i. 
Coates,  .Son.   and  Co.,  90,    C'l-'mm    -   :  1    r       .1 

Me.'srs.  Norris  Oakley  Rrmni-  '  i  ,  ■  1'  I  in  ill 
ings.  E.C;  and  of  the  Solimiin-,  Mi.T-  Wht,,  ami 
Leonard,    Bank    Building,-.    Lmlgate    Circus,    E.C. 

TRUSTEE    FOR    DEBENTURE    HOLDERS. 
KDWARD     FANCOURT     MITCHELL.     Esq.,     K  C, 
Melbourne. 
DIRECTORS    OF    THE    COMPANY. 
lAMES  SMITH  REID.  Duneira.  Ma'cedon.  Victoria. 
HARVEY  PATTER.SON.  William  Street.  Melbourne. 
VALENTINE     JOHN     SADDLER,     Flinders     Lane, 

Melbourne. 
FREDERICK    GODFREY    HUGHES     Collins    Street. 

MellKiurne. 

HERBERT     FREDERICK     CYRIL     KEATS,    Queen 

Street,    Melbourne. 

MELBOURNE    SECRETARY    and    OFFICES. 

C.   L.   HEWITT.  39.  Queen   Street.  Melbourne. 

LONDON    SECRETARY    and    OFFICES 

E.    HABBEN,   Palmerston    House,   Old    Broad 

Street.    E  C. 

B  WKFK'J 

THE    BANK    OF     Msil.M   \s|\.    4,    Tlireadneedk 

Stn  I  •       I     :    I    ■        |,;.C. 

.siil.li   1  lulls 

In  .Melbourne.— BLAki:    in.l   ItlGGALL.  120,  William 

Street. 
In    London.— WHITE   and    LEONARD.    Bank    Build- 
ings, Lndgiate  Circus,  E.C. 
Dated  l.'ith  October.  1908. 

THIS   FORM    OF    AFPLICATfON    MAY    BE    USED. 

THE    C  HILL  A  OOE"  RAILWAY    AND 
MINES    (LIMITED),   QUEENSLAND. 

(Registered  under  the  Companies'  Acts,  Victoria  ) 

ETHERIDGE    RAILW»Y    DEBENTURES 

Issue  of   £100,000  Four  and   a-Half  per  Cent.    First 

Mortgage  Bi  arer  D'bentures. 

(part  of  a   total    i-u     Imiiti-d   to  £200.000). 

In  1,000  Debenturi^  t<,  Hi  an  1  of  €100  each,  payable 

in  Loiiiliiii     -    "  liiourne. 

To  the  Bank  of  Australasia,  4,  Threadneedle 
Street.    London.    F..0.  :— 

Gentlemen,— Having     paid     to     you    the    sum    of 

£ being     Ten     pounds     for    each    £100 

Debenture,  I  hereby  apply  for  and  ri-nucst  vou 
to  allot  me  of  the  above  First  Mort- 
gage Bearer  Debentures,  and  I  a"ree  to  accept  the 
same  or  any  niall.r  anir.iiiit  t'l,,}  in  iv  be  allotted 
to  inn  iip'  n  III,  Il  nil  if  lln  Pi.,-i,  ,  lim  dat-d  the 
l.'ith  il.ii  .,'  n,  1,1,1  I  I'ln-  i.i,|  1  ,  ,  n  the  :Tmain 
iig    iiisialimiii-    ,,i    t ai   ,    -i.-niinii    by   the   said 

Proispeclus. 

Name    (in   full)    

Address        

Profession    or    Occupation     

ture    ^ 

Date    


Royal  Siamese  State  Railways. 

TENDERS  are    requested    for  the  supply 
of 

20.000    TONS    STEEL    RAILS. 
Specifications    and    drawings    mav      be     obts^-ned 
againsit  payment  of  8s.  i^rom  the  Siamese  Lee-^tion 
in    London.    Sealed    tenders,    with    the    inseription, 
"  Tender    for    Rails,"    must    be    forwarded    to    the 
undersigned,    in    whose  office    they   will  be   fublicly 
opened    on    the    15th    Apnil,    1909,    at    10    a.m. 
L.    WEILER. 
The  Director-General. 
Bangkok,  lOtli  ^_   Augu&t,  1908. 


Bombay,  Baroda  &  Central 
India  Railway  Company. 

Issue  of  £1,000,000  Bombay,  Baroda 

&  Central  India  Railway  £3  10s.  7o 

Debenture  Stock. 

Transferable  Free  of  Stamp  Duty. 

Guaranteed   by  the  Secretary  ot  State 

for  India  in  Council,  as  mentioned 

below. 


Trustees  are  empowcrea  to  incest  in  this  Stock, 
rtnlesg  express'y  forbidden  by  the  instrument  cre- 
ating the  Trust.  (See  the  Trustee  Act,  18E3.) 
;,<,sii,i;  iniilir  the  authority  ol  the  Bombav.  Baroda 
n,i,I  Ccnlrnl  India  Railway  Act,  19(TB  (Ii  Edw.  VII., 
ch.  .'ii.i,  ii-ilh  Ihe  sanction  of  'he  Secretary  of  State 
India   111   f..iiiici(. 

P^^ICE   OF   ISSUE   £96    PER   CENT. 

Full  Dividend,  being  a  full  Six  Months'  Interest, 
due  on  ISth  April,  1909. 

THE  GOVERN  )ll  .*ND  COMPANY  of  thk  BANK 
(ir  E\i;L.\ND  give  notice  that  they  are  authorized 
i,\  til.  Hirectors  of  the  Bombay,  Baroda  and  Central 
[M'li  nui.wAY  Company  to  receive  applications  for 
il.iHKi.iinii  .£3^  per  cent.  Debenture  Stock  at  tho 
[.rice  of  £96  for  each  £100  of  Stock. 

The  Stock  will  be  transferable  free  of  Stamp 
Duty. 

The  sanction  of  the  Secretary  of  State  for  India 
in  Council  hiais  been  obtained  to  the  issue,  under 
the  authority  of  the  Bombay,  Baroda  and  Central 
India  Railway  Act,  1906,  of  the  present  loan, 
which  is  required  for  the  general  purposes  of  the 
Company.  The  payment  of  interest  and  of  principal 
(when  notice  of  redemption,  is  given)  is  guaranteed 
by  the  Secretary  of  State  for  India  in  Council 
under  contract  dated  l.^th  dav  of  October.  1908. 

The  Register  ot  the  Debenture  Stock  will  be  kept 
at  the  Offices  of  the  Company.  Gloucester  House, 
Bishopigate  Street  Without,  E.C,  and  the  Stock 
will  be  registered  (in  multiples  of  £1)  in  the  names 
specified  in  the  reque«t.s  made  for  that  purpose. 

The  Debenture  Stock  will  bear  interest  at  the 
rate  of  .£.Si  p,^r  cent  per  annum,  payable  half- 
vearlv,  on  tli-.  i-.tli  April  and  15th  October,  the  first 
iialf-vearV  ni-i  i  I.  iiig  due  on  the  l.itH  April 
next.    Til  ■  ,1    the  Debenture  Stock  will  be 

paid  by  u  iii.ini    i  i  ,ih-itiitted  by  post. 

The  St-oek  111111  Ik.-  ledeemed  at  par  bv  the  Com- 
pany on  or  at  any  time  after  15th  October,  1940, 
at  their  option,  with  the  previous  consent  of  the 
Secretary  of  State  for  India  in  'Council,  .and  upon 
tuelve  calendar  month's  previous  notice  being  given. 

Applications,  which  must  be  accompanied  by  a 
deposit  of  £5  per  <X'nt..  will  be  received  at  the 
Chief  Cashier's  Office,  Bank  of  England.  E.C.  In 
case  of  a  partial  allotment.  th.=  balance  of  the 
amount  pa'd  a.^  depo-it  will  be  acpHfd  towards  the 
payment  of  the  first  instaJment.  Should  there  be  a 
surplus  after  making  that  payment,  such  surplus 
will  be  refunded  by  cheque. 

Applications  musit  be  for  multiples  of  .£T0O.  No 
allotment  will  be  made  of  a  less  amount  than  £100 
St,nck, 

The  ilate.s  on  which  the  further  payments  will  be 
required   are   as   follows :   — 

On  Friday,  the  .■!()th  October.  1908.  £31  per  cent.: 

On  Friday,  the  27th  November.  1908.  £30  per  cent.: 

On  Tuesday,  the  22nd  December,  1908,  £30  per 
cent. : 
but  the  instalments  may  be  paid  in  full  on  or 
after  the  30th  Octofaeir.  under  discount  at  the  rate 
of  £2A  per  cent,  per  annnm  In  the  case  of  default 
in  the  payment  of  any  instalment  at  its  proper 
date,  the  deposit  and  instalments  previously  paid 
will  be  liable   to  forfeiture. 

Script  Certificates  to  Bearer  will  be  is.<sued  in  ex- 
change for  the   provisional   receipts. 

The  Stock  will  be  registered  in  the  Company's 
books  on  or  after  the  .'iOth  October,  hut  allot- 
ments paid  up  in  full  in  anticipation  aiay  be  regis- 
tered forthwith. 

A  copy  of  the  Bombay,  Baroda  and  Central  India 
Railway  Act,  1906  (6  Edw.  VII.,.  ch.  lix.),  and  the 
contract  above  referred  to,  may  be  seen  at  the 
Company's  Offices  between  the  hours  of  11  a.m. 
.-.nd  4  p.m. 

Applioations  for  the  Stock  mu-tit  be  on  printed 
forms,  which  mav  be  obtained  at  the  Ch'ef  Cashier's 
Office,  Bank  of  England.  E.C. :  at  the  Branches  of 
the  Bank  of  England  :  at  the  Offices  of  the  Com- 
pany, Gloucester  TT'ii  •  T!''i,ipscate  Street  ■With- 
out. E.C.  Tof  Mr  1  MiiHn  ,  XTarshani  &:  Co..  13, 
George  Street.  Mi'  '  H  :  ,  EC;  or  of  Messrs. 
R.  Nivison  &  Co..  r.  ,  i  . m  i,,i.  E.C   ■ 

The  List  of  Applii-alirii^  will  he  closed  on,  or 
before.  Wednesday,  the  2Lit  Oi-tober,  1908. 

BANK  OP  Enoland.  E.C. 

16th   October,  1908. 


-pOAD      VANS       and       TROLLEYS 

JA^  supplied  and  repiaired  by  contract  or  other- 
wise.—M'Dougall  Bros..  Wheelwrights,  Vine  Yard. 
97/99.  Aldensgate  Streeit,  London. 
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THE  COURSE  OF  RAILWAY  TRAFFICS. 

.Since  the  autumn  of  last  year  the  falhng-off  in  the 
traffic  receipts  of  British  railways  has  been  a  most 
serious  feature,  and,  indeed,  very  rarely  before  in  their 
history  has  the  reaction  been  so  serious.  Until  towards 
the  close  of  last  year  there  had  been  a  steady  and  con- 
tinuous growth  for  some  time,  and  a  set-back  was  not 
entirely  surprising;  but  that  it  should  have  been  so 
sharp  was  certainly  not  bargained  for.  The  conse- 
quences of  the  decline  in  railway  business  are  very 
serious,  both  to  shareholders  and  raihvaymen.  Some 
of  the  latter  are  being  told  that  the  talk  of  declining 
receipts  is  "all  bluff,"  though  how  such  a  deliberate 
imtruth  can  be  put  forward  in  the  face  of  the  absolute 
facts  as  disclosed  in  last  half  year's  accounts  and  the 
weekly  traffic  returns,  to  say  nothing  of  the  Board  of 
Trade  returns  from  month  to  month,  it  is  difficult  to 
imagine.  The  fact  remains  that  falling  business,  and 
the  necessity  for  economy  have  forced  upon  some  of 
the  companies  most  affected  the  reduction  of  their  staff, 
and  l:)ut  for  the  care  taken  last  year  by  the  companies, 
in  spite  of  adverse  but  not  disinterested  criticism,  not 
to  overstaff  in  order  to  meet  merely  temporary  condi- 
tions, the  dismissals  at  present  would  be  still  more 
serious.  The  universal  hope  will  be  that  trade  will 
soon  mend,  and  that  further  reductions  will  not  be 
forced  upon  the  railways.  In  some  respects  a  rather 
more  hopeful  sentiment  prevails.  There  has  been  a 
recovery  in  the  iron  and  shipbuilding  industries,  stimu- 
lated partly  by  cheaper  coal,  reduced  stocks  on  hand, 
and  cheap  money.  The  cotton  crisis  is  still  with  us, 
but  the  points  of  difference  are'  so  narrow  that  a  settle- 
ment may  take  place  any  day,  and  in  the  meantime  the 
stoppage  is  strengthening  the  trade  itself,  by  providing 
a  means  of  reducing  surplus  stocks,  and  even  in  that 
leading  industry  there  is  a  feeling"  of  hopefulness 
abroad  regarding  prospects  in  1909.  Even  the  last 
Board  of  Trade  returns — those  for  the  month  of  Sep- 
tember— were  less  unsatisfactory  tlian  those  of  the  pre- 
ceding month.  In  the  engineering  and  other  trades  on 
tlie  North-east  coast  there  has  been  a  resumption  of 
work,  after  a  rather  prolonged  stoppage,  and  the  out- 
look there  is  better.  If  we  look  at  the  root  of  things  it 
will  be  recalled  that  the  present  reaction  in  trade  origi- 
nated in  the  financial  crash  in  America  last  autumn  and 
in  the  extraordinary  demand  for  money  in  all  quarters. 
In  the  United  States  the  recovery  is  proceeding  quietly, 
and  is  expected  to  be  still  more  pronotinced  after  the 
Presidential  election  next  month.  Whilst  a  recovery  in 
the  goods  and  mineral  traffic  of  our  railways  cannot 
reasonably  be  looked  for  at  an  early  date,  there  is  good 
reason  to  hope  that  the  decline  in  receipts  will  become 
less  pronounced.  This  is  particularly  the  case  by 
reason  of  the  fact  that  in  the  course  of  a  few  weeks 
comparison  will  be  made  against  decreases  in  the 
corresponding  period.  Reviewing  the  traffic  returns  to 
date,  it  must  be  admitted  that  in  the  circumstances  they 
might  verv  well  be  more.     ( )iie  of  the  rcallv  welcome 
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■  features  is  the  marked  increase  in  nearly  all  the  London 
railway  receipts,  and  also  in  those    of    the     Soiithern 

''"group?  "to  a  large  extent  the  special  and  transitory 
hifluence  of  the  Franco-British  Exhibition  has  been 
broutjht  into  plav:  but  it  will  be  observed  that  the  Dis- 
trict which  onlv'to  a  small  extent  can  be  expected  to 
benelit  has  an' increase  of  £23.000  for  15  weeks. 
What  this  company  may  have  gained  by  the  Shepherd's 
Bush  Exhibition  has  been  partly  offset  by  the  eclipse 

- -of- the  Earl's  Court  Exhibition,  which  had  been  a 
regular  source  of  traffic  for  many  years.  The  Great 
Xorthern,  Piccadilly,  and  Bromp'ton.  with  an  increase 
of  £15,000.  is  also'  doing  remarkably  well,  and  ihus- 
trates  the  increased  public  appreciation  of  facilities 
provided,  rather  than  any  merely  temporary  addition 
to  receipts.  The  other  'tubes  of  the  underground 
system  are  also  faring  very  well,  though  it  would  Ijc 
interesting  to  know  how  much  of  the  Central  London 
increase  of  £38,400  is  due  to  Exhibition  traffic.  After 
several  half-years  of  diminishing  revenue,  the  Brighton 
can  boast  an  increase  of  £5.400,  and  the  approaching 
visit  of  the  King  to  the  favourite  south  coast  resort 
will,  it  is  hoped,  further  stimulate  the  revenue  of  this 
companv.  But  some  allowance  also  ought  to  be  made 
for  the  si)ecial  Continental  traffic  brought  over  in  con- 
nection with  the  Exhibition.  The  same  remark  applies 
with  greater  force  to  the  South  Eastern  and  Chatham 
Companies'  increase  of  £28,000.  Among  the  Northern 
trunk  lines  only  the  Great  Northern  is  holding  its  own 
whilst  the  Midland.  North  Western,  and  Great  Central 
publish  decreases  of  £186.000.  £^23.000.  and  £40.500 
respectivelv.  As  usual,  there  is  some  evidence  of 
underpublication,  but  when  every  allowance  is  made 
these  companies  are  likely  to  linish  the  half-year  rather 
badly.  The  Great  Western,  thanks  to  its  larger  pro- 
portion of  purely  passenger  business  and  also  to  the 
development  of  the  capital  spent  upon  new  lines,  etc., 
is  able  to  t.ike  credit  for  an  increase  of  £71,300.  The 
South  Western  also  has  an  increase  of  £26,000.  which 
may  be  attributed  mainly  to  Southampton.  Leading 
provincial  and  Scottish  lines  nearly  all  publish  de- 
creasss.  the  North  Eastern  being  the  most  serious, 
with  a  fyll  of  £1^8,000. 


w-eaken.  if  not  to  destroy,  that  contidence,  and  to  get 
the  men  to  rely  on  "them  -as  their  true  guides, 
philosophers  and  "friends.  We  have  no  hesitation  in 
saying  that  the  interests  of  the  staff  of  any  large  rad- 
way  concern  are  safer  in  the  hands  of  the  directors 
and  managers  than  in  the  hands  of  paid  agitators.  The 
former  have,  of  necessity,  to  look  to  the  common  weal 
of  the  undertaking  and  to  the  interacting  influences  on 
the  whole  bodv.  "They  know  that  a  discontented  stafiE 
means  slack  w'orking,  'that  slack  working  means  waste, 
and  so  on  throug-li  the  whole  organisation,  which 
resembles  that  of  the  human  body  in  that  one  cannot 
injure  anv  part  of  it  without  affecting  the  whole.  Where 
peace  reigns,  as  in  co-partnership  undertakings,  the 
union  officials  have  nothing  to  do.  and  therefore  fight 
hard  to  prevent  any  approach  to  this  state  of  things; 
in  fact  the  ill  wind  of  hatred,  malice  and  uncharitable- 
ness  is  the  only  one  that  does  them  any  good.  It  is 
therefore  evidently  their  policy  to  discourage  concilia- 
tion boards  if  these  are  likely  to  be  successful,  whereas 
to  the  railway  management  these  boards  may  be  made 
a  welcome  help  towards  that  good  feeling  which  they 
desire  should  exist  between  themselves  and  the  admir- 
able bodv  of  men  who  serve  them  so  well  and  so  faith- 
fullv  when  not  led  astray  by  interested  mis-leaders. 
Anvhow,  these  boards  exist  as  the  outcome  of  much 
painstaking-  endeavours  on  the  part  of  earnest  and 
clexer  men   and  thev  should  therefore  be  given  a  fair 

trial. 


THE  WORK  OF   THE  CONCILIATION    BOARDS. 

After  more  than  two  niotUhs  suspen.se  the  machinery 
of  the  Conciliation  Boards  has  been  put  in  motion  this 
week-end.  At  present,  Derby  seems  to  be  the  principal 
storm  centre,  but  as  several  of  the  leading  companies 
have  given  notice  of  proposed  reductions  there  will 
probably  be  a  good  deal  of  controversy  in  other 
quarters  as  well.  The  Amalgamated  Society  of  Rail- 
way Servants  is  excedingly  wroth  to  discover  that  the 
Conciliation  Boards  may  be  used  to  confirm  reductions 
wages  as  well  as  increases.  From  the  terms  of  the 
agreement,  assented  to  by  all  parties  last  November, 
there  can  be  no  doubt  that  such  a  purpose  is  perfectly 
constitutional,  and  it  is  idle  for  one  disaffected  section 
to  threaten  to  throw  over  the  boards  because  they 
exist  for  other  |)urposes  than  to  enforce  their  own 
exorbitant  demands.  The  railway  comi)anies  are  pre- 
pared to  adhere  to  the  scheme  drawn  up  by  Mr.  Lloyd 
George  nearly  a  year  ago,  although  the  arrangeinent 
'was  none  of  their  seeking.  It  appears  almost  impossi- 
ble for  the  rank  and  file  to  form  a  sound  opinion  as 
to  whether  certain  reductions  are  justifiable  or  not.  It 
is.  after  all,  a  matter  of  confidence  in  the  fair  dealing  of 
the  employers  on  the  part  of  their  employees.  The 
trade    union  officials    have    made  it   their    business  to 


Weekly   Traffic   Summary. 

The  iraliic  rcceijjts  for  the  week  ending  October  11, 
as  cifficially  publislied  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,162,967,  which 
was  earned  on  21,303:^  miles,  "being  at  the  rate  of 
£101  los.  7d.  per  mile  of  line  open.  For  the  corres- 
ponding week  in  1907  the  receipts  of  the  same  lines 
amounted  to  £2.186.520.  with  21.2S7  miles  open,  or 
£102  14s.  3d.  per  mile.  There  was  thus  a  decrease  of 
£23.553  in  the  receipts,  an  increase  of  16^  in  the 
mileage,  and  a  decrease  of  £1  3s.  8d.  in  the  receipts 
per  mile.  The.  aggregate  receipts  for  fifteen  weeks 
amounted  to  £34.955. 343-  in  comparison  with 
£35.725,911  in  the  corresponding  period — a  decrease  of 
£770,568. 

DIVIDEND  ANNOUNCEMENTS. 


TemiscOUATA  Railwav. — Interest  at  the  rate  of  i  per  cent, 
per  annum,  less  tax,  on  the  provisional  certificates  issued  by 
the  bondholders'  committee,  will  be  paid  on  and  after  Novem- 
ber 2. 

Missouri,  Kans.vs,  .and  Texas  Railwav. — The  English 
.Association  of  American  Bond  and  Share  Holders  notifies  that 
the  half-yearly  dividend  of  2  per  cent,  on  the  preferred  stock 
will  be  paid  in  New  York  on  November  10  next.  The  books 
will  close  for  payment  of  the  dividend  on  the  20th  inst. 

Bengal  and  North  Western  Railway  Comp.^nv. — The 
accounts  for  the  half-year  ended  June  30  have  been  received 
from  India.  Subject  to  audit,  the  net  reycnue  admits  of  the 
payment  of  a  dividend  for  the  half-year  of  35  per  cent.,  free 
of  Indian,  but  subject  to  English  tax.  .A.  year  ago  a  similar 
dividend  was  paid. 

KOHILKUND  AND  KUMAON  RAILWAY  COMPANY. — The  ,1c- 
counts  for  the  half-year  ended  June  30  have  been  received  from 
India.  Subject  to  audit,  the  net  revenue  admits  of  the  payment 
of  a  dividend  for  the  last  half-year  of  3  jx^r  cent.,  and,  in 
addition  to  the  above,  the  directors  will  recommend  a  bonus  of 
los.  per  cent.,  both  free  of  Indian,  but  subject  to  English  tax. 
.\  year  ago  a  similar  distribution  was  made. 

Pekin-Hankow  RailHay  Loan  — Reuters  Pekin  correspondent 
says  the  .\nglo-French  loan  for  the  redemption  of  the  Pekin- 
Hankow  railway  has  now  been  settled,  the  amount  being 
fixed  at  ^5.qoo,ooo.  The  issue  price  will  be  94,  and  the  interest 
5  per  cent. 
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MONEY  AND  STOCK 
MARKETS 


CONSOl.! 


SKni.l-.\UM     1)A1^.^. 

Thi'kshay,  Novemukk  5  :  Tucsilay.  Dn  kmhk 


Cintimiuiou  Days. 

Mines CJcl.  26 

General ,,  27 

Mines Nov.  10 

General .,  u 

Mines ,,  24 

General ,.  25 


I'ickct  n.iy.. 

.Mines Ocl. 

General , 

.Mines Nov. 

General ,, 

.Mines 

General 


I'..y 

-7  '    V    Oct 
28  ]   )    ^"■ 

"  '   ]    Nov 
12     I 

25 :  ixov. 
26  / 


Ovir  u.siial  comparison  of  the  present  position 
Bank  of  England,  tlie  Money  Market,  the  !• 
E.\chans;es,  etc.,  with  the  position  a  week  ayo 
the  corresponding  period  of  last  year  is  given  hel 


l)..ys 

29 


of  the 
oreign 
and  at 
ow. 


Bank's  Coin  and  Bullion    ... 

Total  Reserve  

I'roporlion    of     Reserve    lo 

Lialiilities 

Notes  in  Circulation    

Bank  Rate'  

Open  Market  Discount  

Bankets' Clearins;  Mouse   ... 
Silver  bars,  per  oz.  (spot)  ... 

Consols  (account)      .. 

French  3  per  Cents,    ^acc.) 
Paris  Cheque  exchange  ... 
New  York  60  days  ditto    ... 
Rio  de  Janieio  exchange    ... 
Valparaiso  90-day  exchange 

Ca'cutla  lran*fers... 

Hong  Kong  transfers 

Shanghai  tiansfers  


.^36.533.520 
/,25,925,IOO 

51  per  cent. 
,.(^29,058,420 
2j  per  cent. 
Is  per  cent. 
;£l96,640,ooo 
23id. 

84;  S 
95f. 

25f.    lolc. 

S4-84|. 

'5/.J- 
lojd. 

IS.  3|d. 
IS.  9,\d. 
2s.  4id. 


^36938,003 
/."25.959-  35S 

50I    per  cent. 

;f  29,428,645 

2.}  per  cent. 

i^  per  cent. 

,^246,696,000 

95  f. 

25f.    Il'.C. 

^485" 

153^d. 

9ld. 

Holiday. 

IS.  9id. 

2s.  4d. 


•  Fluctuations  in  thi 

Bank  Rate. 

4  per  cent.     J-an.  17,  1907. 

4J  .,     „         Apr.  15,  1907. 

4    „     ,,        Apr.  25,  1907. 


1.,  Aug.  15,  ign;.      5   per 
Oct.  31,  1907.  i  4    „ 
Nov.  4,  1907.     jj  ,, 


le  Week 
St   Near. 


/:34,676,43s 
.i"23,836,59j 

49-39percent. 

£20  289,845 

4-2  per  Cent. 

4  per  cent. 

^^260, 509,000 

27!. Id. 

82! 

94f.    I2c. 

251.    t2ic. 

.*4.S2.J 

i5id. 

ii5»d. 
IS.  3i!i'i- 

2S.  o|d. 
2s.  9gd. 


The  directors  of  the  Bank  of  England  decided  to 
make  no  change  in  the  official  minimum  this  week,  and 
the  Bank  rate,  which  has  now  been  unaltered  for  four 
and  a  half  months,  therefore,  remains  2h  per  cent.  The 
return  shows  an  increase  of  the  internal  circulation  of 
coin  by  £60.000,  a  small  amount  considering  the  sea- 
son, while  the  active  note  circulation  has  contracted 
£370,000,  about  the  normal  amount ;  so  that  no  indication 
of  improving  trade  can  be  obtained  from  these  figures. 
The  loss  oif  gold  by  export  amounted  to  £344,000, 
and  Ithe  reserve  was  consequently  £34,000  lower  at 
£25,925,000.  a  high  figure. 

Public  deposits  are  again  lower,  being  down  by 
£280.000  at  £4.046,000.  an  exceptionally  low  figure. 
and  it  is  not  surprising  to  hear  rumours  of  an  early 
issue  of  Treasury  bills.  Tiie  amount  expected  is 
£2.500,000  or  £3,500,000.  Meanwhile  the  market  is 
the  richer,  other  deposits  being  £108,000  up  and 
other  securities  lower  by  £121.000.  In  spite  of  this 
both  loans  and  di.scounts  have  been  harder.  The  latter 
have  risen  a  quarter  all  round  since  the  Bulgarian 
crisis,  and  the  former,  though  not  so  much  affected, 
have  on  the  whole  been  in  lietter  demand. 

The  low  level  of  the  Continental  exchanges  precludes 
all  likelihood  of  the  Bank  acquiring  any  of  the  gold 
shipped  from  the  mines.  The  enormous  accumulation 
in  Paris  does  not  appear  to   reduce  the  demand  from 


lliat  centre,  and  the  requirements  of  Egypt  have  to  be 
satisfied.  Hut  unless  there  are  renewed  accessions  of 
trouble  in  the  Ivist,  there  seems  nothing  to  interfere 
with  the  continuance  of  present  conditions  for  some 
time  to  come. 

An  eventful  .Stock  Exchange  account  was  termiMated 
this  week,  happily  without  any  failures  being  precipi- 
tated, though  in  one  or  two  instances  help  was  e.x- 
teiiiied  lo  certain  linns  in  diHiculties.  The  [trincipal 
net  falls  occurred  in  iMireign  securities,  though  the 
prices  of  Uritish  rails  ended  on  a  lower  level,  and 
Canadian  and  Mexican  railways  were  several  points 
down.  During  the  remainder  of  the  week  a  further 
recovery  took  place,  especially  in  Home  rails,  testify- 
ing to  the  much  surer  b;isis  upon  which  the  autumn 
;ul\,-nu-c  of  these  stocks  was  initiated,  'i'here  can  be 
lilile  dmilil  that  the  lowest  level  of  j)rices  has  been 
reached  and  passed,  .\lthougii  the  traffic  receipts  of 
our  railwavs  continue  to  present  decreases  as  compared 
with  the  ligures  of  last  year,  the  decrements  are  dimin- 
ishing in  anunmt.  'I'his  may  in  some  measure  be 
ascribed  to  .111  "increase  of  receipts  from  passenger 
traffic  due  to  ilie  unusually  clement  season  we  ex]ieri- 
ence,  Imt  llie  imiirovcmenl  in  trade  generally  or  ratlier 
a  diminished  rate  of  decline  is  clearly  indicated  by  the 
returns  of  i'rade  and  Navigation,  and  though  we  are 
doubtless  still  far  from  a  rebound  to  normal  conditions, 
the  worst  has  now  been  seen,  foreign  ])olitical  disturb- 
ances  notwithstanding. 

.\  gener;il  rall\-  from  last  week's  de]jrcssion  l)egan 
on  .Saturday,  all  n);ii-ket.s  sli.aring  the  advance.  <  )n 
M()n<la\  (lie  movement  was  continued,  being  stimulated 
1)\  repdiis  of  a  ^satisfactory  interview  between  M. 
Uvolsky  and  .Sir  Edward  Cirey.  C.rcat  Western  and 
Metropolitan  sFock.s  were  sj)ecial!y  affected  by  rumours 
of  a  scheme  for  the  alisoriititni  of  the  latter  railway  by 
the  fonner.  .•ind  the  stocks  of  each  recorded  a  substan- 
tial rise.  The  following;  day  .i  pause  occurred:  the 
settlement  being  imminent,  there  was  some  slight  re- 
action in  Home  rails  in  spite  of  which  the  two  stocks 
above  mentioned  made  a  further  advance.  (Irand 
Trunk  stocks  relapsed  heavily.  On  Wednesday  all 
ditTicuIties  in  connection  with  the  settlement  were 
known  to  lia\e  l)een  salisfaclo'rily  arranged,  and  a 
further  rise  took  Vjilace  in  most  department's  of  the 
.Stock  Ivxchangc.  which  was  continued  the  following 
dav.  bringing  jiriccs  to  much  the  same  level  .Tt  which 
they  stood  before  the  name  Bulgaria  had  become  a 
word  of  evil  portent.  The  sharpness  of  the  fluctua- 
tions that  have  occurred  has  l)een  in  a  great  measure 
due  to  the  operations  of  option  dealers  in  hedging 
against  their  commitments.  These  have  to  buy,  to 
some  extent,  where  they  sell  the  call.  and.  margins 
being  small,  are  obliged  to  act  promptly  when  market 
conditions  change. 

During  Fridav,  the  general  lone  was  not  so  con- 
fident ;  Gilt-edged  securities  were  inclined  lo  drtjp  in 
tTie  morning,  but  closed  firm.  The  same  was  true  of 
Canadian  Railway  stocks,  but  in  ITome  rails  the  day 
ended  with  fractional  falls  in  several  instances.  There 
was  some  nervousness  exhibited  in  Paris,  and  all  stocks 
usually  influenced  from  that  quarter  were   lower. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likelv  to  be  interested,  are  set  forth  in  the  follow- 
ing table :  — 

Name  of  Stock.     Rise.  Fall 
British  Funds. 

Consols,  2 J  per  cent.  ...     g  ..   — 

Do.  (ace.)  2j  percent.     |  ..  — 


Name  of  Stock.       Rise.      Fall. 
British    Railway  Stocks. 

Barry  Deferred 3     ...  — 

Caledonian     —  xd  — 
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Ndme  of  Stock.     Rise.     Kail. 

Caledonian  Pr.  Con.  Or.   —  xd  — 

Do.     Def   Con.  Ord.   ij  ...   — 

Central  London    —  ...   — 

Do.     Deferred      —  ...  — 

City  &S.  Lon.  Con.  Ord.  —  ...  — 

Furness —  ••    — 

Great  CenUal  Preferred  ij  -.  — 

Great  Eastern   ij  .•   — 

Gt.Nthn.  Pre(.Con.drd.   2i-  ...   — 

Do.       Del.  Curt.  Ord.   2}  .    — 

Great  VVcbtern 4  •■•    — 

Hull  and  Barnsley   |  ...   — 

Lancashire  &  Yorkshire  2  ...   — 

London  P.r.  and  S.  Coast  2  ...  — 

Do.      Deferred 5  •■■   — 

London  Chat,  and  Djver  si  ■■     — 

London  and  N.  Western  2  ...   -- 

London  and  S.   Western  3  ...  — 

Do.     Def.  Con.  Ord.   3  ...   — 

London,  Tilbury,  etc....   2J  ...  — 

Metropolitan     I  ...   — 

Metropolitan  District  ...   2j  ...   — 

Midland  Def.  Ord 2  ..     — 

North  British  Pref.  Ord.  —  xd   — 

Do.      OrJ I.;  ...    — 

North  Eastern  Cons.    ..     I J  .     — 

North  Staffordshire —  ...   — 

South  Eastern  i  .-   — 

Do.      Deferred 2}  ...  — 

Taff  Vale  I  ...    — 

Iii(iia>i  Railways. 

Eas'  Indian  "A"  —  ...   — 

Gt.IndianPeninsula  "A"  —  ...   — 
Colonial  Railways. 

Canadian  Pacific  6j  ...   — 

Grand  Trunk  of  Canada  if  ...   — 

J   Do.  4  p.  c.  Guaranteed  —  .xd  — 

Do.    1st  Preference     .1  ...   — 

Do.   2nd  Preference...    1  ...   — 

Do.   3rd  Preference  ...   ij  ..  — 
Anieriran    Railways. 

Atchison  Commjn       ...   5  ...   — 

Baltimore  and  Ohio      ...   3 J  ...   — 

Chesapeake  and  Ohio  ..  2\  ..  — 

Chicago  Great  Western    —  ..    — 


Name  of  Stock.     Rise.  Fall. 

ChicagoSlil.and  St.  Paul  4J  ..   — 

Denver  and   Rio  Grande  2  ...   — 

Do.     Prefcrired     2\  ...   — 

Erie  Common  2  ...   — 

Do.     1st  Preference...   i.T  ...   — 

Do.     2nd  Preference     2  ...   — 

Illinois  Central 2  ...   — 

Louisville  and  Nashville  3]  ...'  — 

Missouri  Kans.  &  Texaa  2J  ...   — 

New  York  Central   — xd    — 

N.Y.  Ontario  &  Western  2  ...   — 

Norfolk  and  Western    ..2  ..  — 

Do.     Preferred —  ...  — 

Pennsylvania   I^  ...  — 

Reading  Common    2  ...  — 

.Southern  Pacific  Comn.    4  ...   — 

Southern  Common   ...       ij  ...  — 

Do.      Preferred     3  ...   — 

Union  Pacific  g  ..     — 

Do.     Preferred    —  ...    — 

Wabash      I  ...  — 

Do.     Preferred     2  ...  — 

Forei^  Railways^ 

Antola;^asta  Def.  Ord. ...    —  ...    — 
Argentine  Grt.  Western  —  ...   — 

Buenos  Ayres  and  Pacific   I  ...    — 

Buenos  Ayies  (it.  Sthrn.   2  ...   — 

Buenos  Ayres  &  Rosario  2  ...   — 

Do.     Deferred 2  ...   — 

Buenos  Ayres  Western      I  ...   — 

Cent.  Uruguay  of  Mont.   2  ...   — 

Cordoba  &  Ros.  1st  Pref.    I  ...    — 

Cordoba CentiallstPrel.    3  ...    — 

Costa  Rica    i  ...    — 

Cuban  Central  J  ...  — 

Leopoldina    2  ...   — 

Mexican  Southern   —  ...   — 

Mexican  Ordinary   i  ...   — 

Do       1st  Pref,  S  p.c.   —  ...   — 

Do      2nd  Pref. ,6  p.c.    i  ...   — 

Nitrate  Ordinary —  ...     \ 

Do.    Delerred     —  ...   — 

Ottoman(Sinyrna  to  Aiding — ..       } 

San   Paulo —  ...   — 

South  Austrian —  ...  — 


RUNNING  POWERS  DISPUTE 


Gre-\t  Western  R..iiLW.\v  v.  Midl.-wd  R.ailw.^v. 

The  Court  of  Appeal,  composed  of  the  Master  of  the  Rolls 
and  Lords  Justices  Moulton  and  Farvvell,  had  under  considera- 
tion on  Tuesday  and  Wednesday,  the  appeal  of  the  Great 
Western  Railway  Co.  from  an  order  of  Mr.  Justice  Warring- 
ton in  the  action  of  the  Great  Western  Railway  Co.  t'.  the 
Midland  Railway  Co.,  which  involved  a  point  of  some 
importance. 

In  this  case  a  declaration  was  asked  that  the  plainlitT  cmu- 
pany  were  entitled  to  exercise  running  Dowers  over  ttie  Bristol 
and  Gloucester  line  of  the  defendant  company,  and  over  any 
part  thereof,  and  for  that  purpose  to  run  on  and  off  the  said 
line  by  means  of  junctions  at  Yate,  Standish,  aii.l  Berkeley 
Road,  and  that  their  running  powers  and  rights  tlrough  tl  ose 
junctions  were  r.ot  confined  to  traffic  to  and  from  tie  Beikeley 
Road  Junction  Railway  or  to  traffic  in  connection  with  the 
Severn  and  Wye  and  Severn  Bridge  Railway,  but  ex- 
tended to  all  the  plaintiffs'  traffic,  and  the  state- 
ment of  claim  also  asked  that  the  junctions  should 
be  completed.  The  main  question  turned  upon  the  con- 
struction  of  the   agreement   made  between   the   parties   in    i8g6 

-and  of  the  Great  Western  Railway  (South  Wales  and  Bristol 
Direct  Railway)  Act,  1S96,  whereby  inter  alia  the  Great 
Western  Railway  Co.  were  to  construct  junctions  between  their 
lines  and  that  of  the  defendant  company,  and  the  latter  were  to 
grant  them  an  easement  for  that  purpose. 

Mr.  Justice  Warrington  had  held  that  the  defendants  were 
right  on  the  main  question,  and  that  upon  the  true  con- 
struction of  the  agreement  and  Act  of  i8g6  the  running  powers 
through  the  junctions  were  confined  to  traffic  to  and  from  the 
Berkeley  Road  Junction   Railway  and   to   traffic   in   connection 

'with  the  Severn  and  Wye  and  Severn  Bridge  Railway.  The 
junction  railways  were  finished,  but  the  junctions  themselves 
had  not  been  completed,  and  it  was  argued  that  inasmuch  as 
the  powers  of  the  plaintiffs  had  come  to  an  end  under  Section 
21  they  could  not  now  complete  them.  The  plaintiffs  contended 
that    as    they    had    acquired    from    the    defendants    before    the 


powers  ceased  an  easement  which  enabled  them  to  go  upon 
the  land  for  the  purpose  of  completing  the  junctions  they 
were  iii  a  position  to  do  the  work  at  any  time  under  their 
common  law  powers  as  owners,  but  the  defendants  said  that 
having  regard  to  Section  21  it  would  now  be  ultra  vires  for 
the  plaintiffs  to  construct  the  junctions.  It  was  from  this 
judgment  that  the  Great  Western  Railway  Company  appealed 
this  week. 

Mr.  Cripps,  opening  the  appellants'  case,  said  that  the  ques- 
tion involved"  was  one  of  very  considerable  importance  as 
affecting  the  traffic  in  South  Wales  through  Bristol  to  the 
North.  He  submitted  that  the  learned  Judge  had  wrongly 
constructed  the  agreement  between  the  parties. 

Mr.  Sargent,  at  the  suggestion  of  the  Court,  opened  the 
cross  appeal  of  the  Midland  Co.  He  said  that  the  cross  appeal 
depended  upon  the  construction  of  Section.  21  of  the  .Act.  It 
was  admitted,  said  counsel,  at  the  date  of  the  writ  that  these 
junctions  were  completed,  and  the  only  way  in  which  his  learned 
friend  could  attempt  to  get  out  of  that  was  by^  saying  that  the 
Midland  Company  had  granted  an  easement  to  the  Great 
Western  Railway  Co.  Counsel  read  the  terms  of  the  agree- 
ment,- and  said  that  their  Lordships  would  see  that  the  terms 
showed  that  no  further  right  was  granted  to  the  Great  Western 
Railway  Company  than  the  terms  which  they  had  under  the  .Act 
of  Parliament. 

Mr.  Upjohn  said  that  the  construction  proposed  by  his  clients 
was  much  better  for  the  public  than,  what  was  known  as  No.  2 
Railway  would  be. 

The  Master  of  the  Rolls  proceeded  to  give  judgment,  allow- 
ing the  appeal  and  dismissing  the  cross-appeal.  He  said  that 
he  had  to  ask  himself  what  there  was  in  the  Act  of  Parliament 
to  lend  the  smallest  colour  to  the  suggestion  that  there  was  any 
limit  placed  upon  the  running  powers  of  the  Great  Western 
Railway  Company  over  the  Bristol  and  Gloucester  Railw-ay  in 
respect  of  trains  which  lawfully  entered  upon  the  line.  He 
could  find  none.  It  seemed  to  him  on  that  short  ground,  apart 
from  anything  else,  that  it  was  impossible  to  assent  to  the 
statement  that  the  Great  Western  Railway  Company  were 
bound  to  stop  at  Y'ate,  and  not  entitled  to  go  any  further. 
Where,  from  beginning  to  end  of  the  agreement,  could  'hey 
find  a  sentence  which  indicated  any  negative  stipulation  pre- 
venting the  Great  Western  Railway  Companv  from  exeicising 
their  existing  running  powers  under  the  agreement  of  i?^3  with 
respect  to  other  traffic  which  came  on  the.  Midland  line? 
Nowhere.  He  had  arrived. at  the  conclusion,  with  the  utmost 
respect  for  the  learned  Judge  in  the  Court  below,  tlt.it  Mr. 
Justice  Warrington  had  come  to  a  wrong  decis-on.  He  rr^uld 
find  nothing  whatever  to  show  that  ihe  Great  Western  Railway 
Company  had  only  a  limited  right  in  respect  of  traffic  over  that 
line.  He  thought  the  declaration  made  by  Mr.  Justice 
Warrington  oup-ht  to  be   reversed. 

Lord  Justices  Moulton  and  Farwell  concurred. 

The  declaration  made  in  the  Court  l>eIow  was,  therefore, 
reversed,  and  the  appeal  allowed.  The  cross-appeal  was 
dismissed,  with  costs. 


NEW  ISSUES. 


BOMluv-B.'VROD.^  R.ilLW.AV. — .•\s  will  be  seen  from  our  adver- 
tising columns,  the  directors  of  the  Bombay,  Baroda,  and 
Central  India  Railway  Company  are  issuing  /i, 000, 000  of  34 
per  cent,  debenture  stock,  guaranteed  by  the  Secretary  for 
India  in  Council.  The  price  is  ^96  per  cent.,  and  the  loan 
is  required  for  the  general  purposes  of  the  company.  The 
list  of  applications  (which  are  to  be  made  to  the  Bank  of 
England)  closes  on  or  before  Wednesday  next. 

Chill.^gOE  Railway  .\ND  Mines.  — The  Bank  of  .Australasia, 
f,  Threadneedle  Street,  E.G.,  is  authorised  to  receive  sub- 
scriptions for  ;fioo,ooo  of  45  per  cent,  fiist  mortgage  bearer 
debentures  at  ^^95  los.  per  cent.,  of  the  Chillagoe  Railw-ay 
and  Mines,  Ltd.  The  issue  is  the  balance  of  a  total  issue  of 
/200.000,  the  other  half  having  been  sold  in  Melbourne,  and 
the  proceeds  are  to  %o  towards  the  construction  of  the 
Etheridge  Railway.  The  debentures  are  offered  as  substan- 
tiallv  equivalent  to  debentures  guaranteed  by  the  Government 
of  Queensland.  The  new  railway  will  be  an  extension  of  the 
Chillagoe  Railway,  and  it  passes  through  mineral  country 
from  end  to  end.'  It  will  be  worked  and  maintained  by  the 
Queensland  Commissioner  of  Railways,  and  the  Government 
agree  to  pay  the  company  half-yearly  subsidies,  and  to  pur- 
chase the  railway  in  1921.  Full  particulars  will  be  found  in 
our  advertising  pages. 
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MALLET    ARTICULATED    COMPOUND    LOCOMOTIVE    FOR 
THE   hEDJAZ   RAILWAY. 

The  ri'coiuly  opened  llcdjaz  J\ail\\a_v,  or— to  ,L;i\e  it 
its  full  title-tlie  Imperial  ()tlomaii  I  ledjaz  Kadway, 
extends  from  Uamascus  to  .Medina,  a  ilistanee  of  1S13 
miles,  the  route  lym;;'  tlirouyli  the  desert  with  all  the 
natural  ditliculties  which  such  siirrotindini^^s  entail.  The 
.scarcity  of  water,  added  to  the  other  obstacles  encoun- 
tered, combined  to  h.'imper  the  engineers  in  the  con- 
struction of  the  hne.  (Iradients  of  I  in  55  and  i  in 
6j  are  met  with  cii  route  and  curves  of  small  radius 
are  numerous,  while  the  [)rohal)le  hostility  of  the  nati\e 
fanatical  tribesmen  has  rendered  it  necessary  to  erect 
blockliouses  aloni;'  the  route  for  the  protection  of  the 
railway  and  officials. 

It  is  proposed  eventually  to  extend  the  railway  from 
the  present  terminus  at  Medina  to  Mecca,  and  when 
this  has  been  dcrne  the  total  len.nth  of  line  will  be  1,100 
miles.  'I'he  Damascus-Medina  line  was  commenced  in 
lyoi  so  that  the  construction  of  over  800  miles  of  rail- 
way under  disadvantasjieous  circumsi;inces  has  occui)ied 
only  ,some  seven  years  from  start  to  linish.  The  cost 
has  been  £3,105,000.  or  les.--  than  £3,000  per  mile, 
which  must  be  considered  hiulily  satisfactory.  There 
are  4,000  brid.iies  and  culverts,  besides  mtmei'oiis  tun- 
nels, and  workshops  have  been  erected  at  se\cn  dillercnt 


with  the  fraine.->,  but  the  forward  yroup  is  arranged  as 
a  boyie,  the  frame  of  which  connects  witn  the  main 
frame  by  means  of  a  double-joint  arranged  m  a  similar 
manner  to  the  connecting  joint  between  engine  and 
tei.der.  The  boiler  is  of  tlie  straight-tojjped  pattern 
in  three  rings,  of  which  the  centre  one  is  the  largest. 
The  smokebox  has  an  extension  and  contains  a  spark- 
arresting  device.  The  tender  is  carried  upon  two  four- 
wheeled  bogie  trucks,  and  is  built  for  large  water  and 
fuel  carrying  capacities,  a  necessity  in  view  of  the  fact 
that  tiie  engines  will  have  to  travel  long  dist.ances  with- 
out being  able  to  replenish   either  commodity. 

The  liigh-i)ressure  cylinders  are  U'l'lns.  by  Jjins.  and 
the  low-pressure  cylinders  2oins.  by  22ins.  The  coupled 
wheels  are  3ft.  6]ins.  diameter  on  tread,  and  the  lead- 
ing wheels  _'ft.  4|ins.  The  total  wheel-base  is  2(Sft. 
riie  total  liealuig  surface  is  1.773  ^*^1-  fl--  ^'■^it'-'  area 
2(>}.  s(|.  ft.  and  working  jiressurc  i7olbs.  In  working 
order  the  cn.L;ine  weighs  51  tons  u  cwts.  The  tender 
carries  5  tuns  id  fuel  and  4.000  galli>ns  lA  water,  .-md 
weighs  37,j  tons  in  working  ortlcr.  !  he  gauge  oi  line 
is  3ft.  6ins. 

Railway  and  Canal  Traflic  .\ct.  On  .Mi^nd.iv  llu-  l!.j,iiil  of 
Trade  issued  it^  tenth  report  of  the  picn  rt-din^'s  taken  by  thi-m 
under  .Secliun  31  of  the  Railway  and  Canal  'I'rafiic  .\<t.  |SSS 
linchidinL;  the  <  (im|)laints  of  increased  rates  uikUm-  Section  1 
of  the  .\(t  of  1S94),  duiint;  the  ycar>  icjof)  and  i()o7.  The 
niimbrr  of   eaM's   di-ah    uitli    was    243.      The    pro. ci-dingn   taicen 


Mallet  Articulated  Compound    Lo 

points  on  the  route.  The  construction  has  been  car- 
ried out  by  German  engineers,  under  the  auspices  of 
the  Ottoman  Government,  but  it  is  jjroposed  to  work 
the  line  as  far  as  possible  indei)endeiitly  oi  luiropcan 
aid. 

The  lirnt  of  llenscliel  and  Son,  of  Cassel,  (iermany, 
has  supplied  to  the  railway  a  number  of  locomotives 
of  the  type  illustrated  on  this  page,  'i'he  engines  are 
of  the  articulated  Mallet  compound  type,  running  ou 
two  separate  groups  of  wheels,  of  whicli  the  forward 
group,  consisting  of  two  pairs  of  coupled  wheels  and 
an  independent  pair  of  leading  wheels,  is  driven  by 
the  low-pressure  cylinders,  while  the  near  group,  whicli 
comprises  three  pairs  of  coujiled  wdieels,  is  driven  by 
the   high-pressure  cylinders. 

The  cylinders  are  placed  horizontally  outside  the 
frames  with  the  slide-valves,  worked  by  Walschaert's 
valve-gear,  above  them.  Steam  reaches  the  high- 
pressure  chests  through  an  outside  dry  pipe  communi- 
cating, at  its  upper  extremity,  witli  a  .steam  box  imme- 
diately at  the  rear  of  the  dome,  and  after  compleUng 
its  work  on  the  high-pressure  pistons  it  travels  forward 
to  the  low-pressure  cylinders  through  piping  fitted  with 
flexible   connections.       The  rear  wheel  group  is  rigid 


comotive  for  the  Hedjaz    Railway. 

by  ilic  Hoard  of  Trade  leMdted  in  die  -.c-tiU'nu-nt  of  .S4  cim-s; 
in  38  ta<e>  the  complaints  were  not  proi  ceded  with;  uhilo  in 
96  cases  an  amicable  settlement  could  not  be  effected.  In  the 
remaining  five  cases  the  proceedings  have  not  yet  been  com- 
pleted. In  certain  of  the  cases  in  which  an  amicable  settle- 
ment was  not  reached  it  seemed  clear  to  the  Hoard  of  Trade 
that  the  complainants  had  no  real  ground  for  complaint.  Other 
cases  involved  questions  of  undue  preference  or  other  questions 
of  a  legal  character  which  could  only  be  decided  by  the  Kail- 
way  and  Canal  Commissioners.  In  some  cases  the  oft'cr  of  the 
Board  of  Trade  to  arrange  a  meeting  to  discuss  the  complaint 
was  not  accepted  by  one  of  the  parties,  and  a  few  cases  were 
of  the  nature  of  proceedings  required  by  .Section  25  of  the 
Railway  and  Canal  Traffic  Act,  188S,  as  a  preliminary  to  an 
application  to  the  Railway  and  Canal  Commissioners  for  an 
order  for  a  through  rate.  In  other  cases  where  it  appeared 
that  ground  for  complaint  existed,  the  Hoard  of  Trade  were 
unable  to  induce  the  companies  to  make  proposals  to  which 
the  complainants  could  agree.  During  1906  and  1907  there 
has  been  a  considerable  increase  in  the  numl^cr  of  cases  dealt 
with  by  the  Hoard  of  Trade,  243  complaints  being  suhmiued, 
compared  with  180  and  146  during  the  years  1902-3  and 
1904-5  respectively.  The  numlxr  of  complaints  of  increased 
rates  has  risen  from  13  in  the  years  1904  and  1905  to  22  in  the 
years  1906  and  1907,  and  in  eight  of  these  cases  certificates 
were  granted  by  the  Department  to  enable  the  complainants  to 
take  their  complaint  before  the  Railway  and  Canal  Com- 
mission, under  the  provisions  of  Section  1  of  the  Railway  and 
Canal  Traffic  .A.ct,  1S94. 
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THE  ACCIDENT  AT  CHELSEA  POWER  STATION. 

By  the  courtesy  of  i\Ir.  J.  R.  Chapman,  the  chief 
engineer  of  the  Under!,n-ound  Electric  Railways  of  Lon- 
don, we  are  enabled  to  illustrate  the  year  that  was  af- 
fected by  the  sudden  earthing  of  the  current,  as  described 
on  page  401  of  our  last  issue,  whereby  the  tralific  on  the 
District,  Piccadilly,  Bakerloo,  and  Ilampstead  Railways 
— as  well  as  that  on  the  Wimbledon,  Surbiton,  and 
Tooting  sections  of  the  London  United  Tramways — was 
stopped  for  two  hours  on  Saturday,  October  3,  at  the 
busiest  time  of  the  day.  Fig.  i  is  a  front  view  of  the 
arrangement  for  carrying  generator  cables  to  the  oil 
switch  chamber  on  the  floor  above.  The  view  was  taken 
from  the  main  engine-room  floor,  on  which  are  the 
turbo-generators.  The  vertical  brick  pillar,  in  the 
centre  of  the  cut.  contains  the  main  ii.ooo-volt  cables 
from  each  5,000  kw.  generator,  enclosed  in  separate 
channels,  which  pass  up  to  the  main  motor-operated 
generator  oil  switches  on  the  low^er  floor  of  the  switch- 
board galleries:  on  the  next  fl(_)or  the  main  bus  bars  are 


and  a  resistance  of  0.375  megohms.  The  British 
Thomson-Houston  Co.'s  switch  mentioned  aljove  was 
readv  for  service  again  the  next  morning. 


SCIENTIFIC  METHODS  IN  RAILWAY  MANAGEMENT. 

The  opening  Icttuic  in  the  nu-mbci-  ni  i  lie  Xuiih  E.istern 
Railway  Lecture  and  Debating  Society  was  delivered  on  Tue>- 
day  evening  at  the  Railway  Institute,  York,  by  Mr.  Phillip 
Burtt,  chief  traffic  manager  and  deputy  general  manager  of 
the  company.  Mr.  Burtt's  subject  was  "  Scientific  method  in 
railway  w'ork."  Mr.  A.  Kaye  Butterworth,  general  manager 
of  the   company.,   presided  over  a   large  attendance. 

Mr.  Burtt  said  he  thought  railway  man.agers  had  in  the  past 
])roceeded  too  much  on  information  based  on  general  impres- 
sions instead  of  accurate  data.  The  two  chief  factors  with 
which  railway  companies  were  concerned  in  the  transport  of 
goods  were  speed  and  load.  Averages  were,  perhaps,  o'f  little 
use.  to  the  man  in  the  switch  or  marshalling  yard,  but  to  the 
thoughtful  man  who  had  a  whole  district  or  system  to  super- 
vise they  were  enlightening.  In  these  particulars  the  .Ameri- 
cans had  been  before  us.  .A.s  regards  spee.d,  they  had  to  be 
more  accurate  in  scientifically  stating  what  they  meant  when 
they  talked  of  speed  than  was  the  case  a  few  years  ago.  \ 
North  Eastern  goods  train  might,  as  a  maximum,  occasionally 


Fig.  1. 

situated,  and  the  feeder  oil  switches  on  the  third  or  top 
floor.  The  compartments  on  the  first  floor,  as  seen  in 
big.  I,  contain  the  dischargers  of  the  non-arcing  multi- 
gap  type,  provided  to  all  the  feeders.  In  Fig.  2  is  shown 
a  rear  view  of  the  brick  chamber,  mentioned  above,  as 
carrying  the  generator  cables,  and  the  series  trans- 
formers, earth  strips,  and  secondary  leads  to  the  centre 
board  are  plainly  seen;  it  was  the  transformer  on  the 
right-hand  phase  that  failed.  The  arc  and  flame  pro- 
duced drove  through  the  porcelain  tube  insulators  shown 
at  top  of  the  cut,  which  pass  the  cables  to  the  switch 
above,  and  short-circuited  the  cables  leading  to  and 
fjoni  it.  In  consequence  of  the  resultant  heavy  surge, 
all  tlic  feeder  static  dischargers  caiue  into  action,  as 
described  last  week.  Fig.  3  shows  one  of  these  static 
discharge  panels  on  feeder  cables,  the  asbe.stos  cover 
having  been  removed;  186  of  these  panels  were  affected, 
and  it  took  a  good  long  tiiue  to  clear  them  all.  They 
are  5ft.  in  length,  with  eight'  gaps  of  o.oo47in.,  and  a 
carbon     resistance     rod     33in.     long,     ^jn      diameter. 


run  50  miles  an  hour,  but  the  effective  miles  per  hour  they  got 
out  of  their  goods  trains  was  not  more  than  five  or  six 
mile,  per  hour.  If  they  wanted  a  scientifically  accurate  figure 
showing  the  number  of  effective  miles  they  got  out  of 
their  engines,  that  was  the  figure  to  use.  Amon 
the  large  number  of  statistical  units  which  had  been  recently 
introduced  into  their  railway  working,  of  considerable  useful- 
ness, he  enumerated  the  engine  hours  and  waggons  moved, 
work  done  per  engine  hour — train  and  shunting — wagons  per 
hour  dealt  with  in  a  marshalling  yard,  wag'es  per  hour  paid  in 
the  various  goods  warehouses,  ton-miles  per  hour  unit,  and 
wagon  miles  per  train  mile.  While  he  had  emphasised  the 
possibility  of  overdoing  science  in  railway  organisation,  he 
thought  there  w-as  still  room  for  an  immense  development  in 
their  methods  of  management.  Saving  of  cost  was  sure  to 
follow  any  application  of  scientific  principles  to  the  cost  of 
working.  He  suggested,  among  other  things,  the  greater 
application  of  scientific  method  in  the  purchase  of  their  coal, 
much  of  which  was  bought  because  a  certain  seam  had  a  good 
reputation,  but  without  any  special  reg^ard  to  its  calorific  value, 
and  it  should  only  be  purchased  under  the  direction  of  a 
chemical  expert  and  after  chemical  analysis.  He  believed  all 
industrial  concerns  were  finding  out  now  that  labour  and  capital 
ought   not  to   be   opposed   to   one   another. 


October  17,  1908.  J 
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MESSRS.   CAMMELL.  LAIRD   AND  COMPANY'S   DISPLAY  AT  THE 
FRANCO-BRITISH    EXHIBITION. 


One  III  the  linc^t.  it  nut  llii-  very  finest  stand  in  llic  Mathi- 
neiy  Hall  of  the  Franro-Hiiti>h  I-;xhil)ition,  is  that  of  Mos>i.-. 
Cat'nnu-ll,  Laird  and  Comi>any,  Ltd.,  from  both  their  Sheflield 
and  their  Birkenhead  e~tal)lishments.  Since  their  amaltjania- 
tion  with  Laird  Urothcrs,  of  the  latter  pla<e,_the  firm  have 
been  ;>.ble  to  tnrn  out  the  largest  ve'isels  (omplete,  uhelher 
for  navies,  for  commerce,  or  tor  engineering,'  work.  Their 
stand,  which  is  a  striking  one.  is  enclosed  by  a  handrail  (uni- 
posed  of  a  three-throw  crank  shaft,  a  tail  or  propeller  shaft,  an 
air  vessel,  and  axles  for  railway  rolling-stock,  whether  lo' dinu- 
tives,   carriages  or  wagons. 

The  models  of  warships  comprise  the  following,  viz..  the 
protected  cruiser  "  Topaze,"  launched  in  i<)03,  displacement 
3.000  tons,  length  350ft.,  breadth  40ft.,  depth  i4ift.,  the  flag- 
ship of  the  Home  fleet  torpedo  flotilla;  the  scout  "  Pathfinder," 
of  1004,  <>f  ^•<)4c>  tons,  370ft.  long,  3Sft.  gin.  in  breadth,  and 
14ft.  2in.  in  depth  (this  is  a  very  interesting  vessel);  the 
destroyers  "  Lively."  of  iqoo.  3S5  tons,  218ft.  by  20ft.  by  (>\l.. 
with  .a' speed  of  30  knots;  the  "  l-'oyle,"  of  1905,  565  tons,  220ft. 
by  23ft.  (»in.  by  14ft.  liin..  with  a  speed  of  25^  knots;  and  the 
''Cossack,"  i()07,  795  tons,  270ft.  by  26ft.  by  7ft.  loin.,  witli 
a  speed  of  34  knots.  These  three  vessels  illustrate  the  develop- 
ment of  the  class  in  the  last  eight  years.  The  "Cossack"  is  a 
turbine-driven  vessel  of  a  spei  iai  type.  The  firm's  commercial 
craft  are  represented  by  the  models  of  some  cross-channel 
steamers,  and  their  engineering  vessels  by  a  modfl  of  the 
suction  dredger  "  Leviathan,"  belonging  to  the  Mersey  Docks 
and  Harbour  Board,  which  is  capable  of  lifting  10,000  tons 
of  material  in  fifty  minutes.  The  last-mentioned  vessel  is 
plainlv  seen  in  the  smaller  view  of  the  stand. 

-Since  the  firm  was  established  in  1.S37  they  have  provided 
armour  for  more  than  200  fighting  ships,  and  they  possess 
some  of  the  heaviest  rolls  for  making  these  plates.  Three  of 
these  are  exhibited  which  were  tcsied  in   1863,   1S74,  and   1900. 


and  was  cast  for  Messrs.  Berry  and  Company,  of  Leeds;  also 
the  pieces  for  an  .irmour-piate  rolling  mill,  consisting  of  a 
roll  weighing  41  tons;  a  forged  steel  crank  and  a  cast  steel 
metiium-cut  spur-wheel.  Then  there  is  a  full-size  model  of  a 
im-ton  ingot,  cast  for  a  i3.5in.  gun  ja.cket.  a  ( of,'ging  mill 
lull,  cast   steel  jaws  f,,r  a  stone  cnisjicr,  a  ]nopellcr  blade,  and 


a  very  long  propeller  shaft,  to  which  we  have  already  alluded. 
Other  exhibits  are  the  component  parts  of  a  large  steam  tur- 
bine, comprising  a  drum,  a  rotor  centre,  connecting  ring  and 
discharge  \-.ilve  opening;  and  a  section  of  a  large  steel  ingot. 
The   List-mentiuned    was   cast    under   fluid   compression   T)y   the 


Their  m  if  I'.i.i  ones  are:  a  Krupp  cemented  plate 
weighing  3^-  tons,  tested  in  1904 ;  a  nickel  steel  plate  loin. 
thick,  weighing  7  ton  3  cwt.  ;  and  a  K.C.  plate  loft.  by  7ft. 
I2in.  thick,  weighing  15  ton  2  cwt.,  and  tested  in  September, 
1906.  There  is  also  shown  a  full-size  model  of  a  base  for  a 
6,000  ton  hydraulic  press,  which  in  metal  weighs  46  ton  4  cwt., 


French    Harmet    process,    and    is    perfectly   homogeneous    and 
solid  throughout  right  up  to  the  top. 

Messrs.  Cammell,  Laird  and  Company  cater  largely  for  rail- 
ways and  tramways,  as  will  be  gathered  from  their  show  of 
axles,  wheel  centres,  tyres,  crank  shafts,  steel  castings  and 
forgings,  buffers,  rails,  rail  joints,  and  fasteners.     Of  all  these 
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many  specimens,  including  Abt  rack  rails,  and  many  sections. 
are  exhibited. 

A  great  variety  of  tool  steel,  files,  and  tools  are  also  to 
be  seen,  made  from  the  firm's  high-speed  steel  "'Cyclone," 
"H.R.D.,"  and  ''0172"  brands  (the  last  by  the  Coven- 
try Ordnance  Company).  Sections  and  fractures  are  also 
given,  and  finally  numerous  specimens  of  springs  of  every 
kind — spiral,  volute,  buffer,  and  bearing — are  shown. 

The  firm's  workshops  and  plant,  having  been  recently  en- 
larged and  reorganised,  enables  them  to  turn  out  all  thr 
articles  in  great  perfection. 


DEATH  OF  SIR  WILLIAM  POLLITT. 


We  regret  to  announce  that  .Sir  William  Pollitt,  late  genera] 
manager  of  the  Great  Central  Railway,  died  on  Wednesday  at 
Southport.  Sir  William,  who  was  the  eldest  son  of  the  late 
William  Pollitt,  of  .Ashton-under-Lyne,  was  bom  on  February 
24,  1842,  and  when  fifteen  years  of  age  entered  the  audit 
office  of  the  Manchester,  Sheffield,  and  Lincolnshire  Railway 
Company.  He  was  made  in  1869  chief  accountant,  and  was 
subsequently  appointed  assistant  general  manager,  in  which 
position  much  responsibility  rested  upon  him  owing  to  the  ill- 
health  and  consequent  absence  from  duty  of'the  general 
manager,  Mr.  R.  G.  Underdown.  In  1886,  after  29  years' 
service,  Mr.  Pollitt  became  general  manager,  and  on  him 
almost  at  once  developed  the  task  of  supervising  one  of  the 
greatest  steps  in  the  history  of  the  company,  namely,  the 
making  of  the  new  niain  line  from  Manchester  to  London. 
It  was  on  the  occasion  of  the  opening  of  the  new  line  by  Lord 
Ritchie  that  Mr.  Pollitt  was  knighted.  The  directors  presented 
him  with  a  silver  cup  as  a  token  of  personal  esteem,  anc)  on  his 
retirement  from  the  general  managership^  three  years  later, 
he  was  elected,  to  a  seat  on  the  board  of  directors,  a  position 
he  occupied  till. his  death.  He  was  also  a  director  of  the  Sheffield 
and  South  Yorkshire  Navigation  Company,  and  one  of  the 
Conservancy  Commissioners  of  the  Humber  as  well  as  of  the 
Dee.  He  was  an  officer  in  the  4th  Volunteer  Battalion  of  the 
Manchesiter  Regiment,  with  the  rank  of  colonel,  and  he  had  the 
Volunteer  Officers'  Decoration.  The  Order  of  Leopold  was 
conferred  upon  him  by  the  King  of  the  Belgians  in  recot,'nitiiin 


The  late  Sir  William   Pollitt, 

of  the  part  he  had  taken  in  organising  the  steamship  service 
between  England  and  Belgium.  Sir  William,  whose  home  was 
at  Bowdon,  Cheshire,  had  many  interests  outside  railway 
affairs  and  other  business,  but  politics  was  not  amrng  them. 
Though  several  times  approached  by  political  parties,  he  could 
never  be  persuaded  to  take  an  active  share  in  political   work. 


CALEDONIAN  RAILWAY. 

New  Gexer..\l  M.-\nager  ArPoiXTED, 

The  directors  of  the  Caledonian  Railway  Company  met  on 
Tuesday,  and  appointed  Mr.  Guy  Calthrop,  the  general  super- 
intendent, to  be  general  manager  in  succession  to  the  late  Mr. 
Robert    Millar.     Mr.    Caltlirop    wa^    born    in     18-0,    and    is    a 


Guy  Calthrop. 


nephew  of  Lord  .Mverstone,  the  Lord  Chief  Justice  of  Eng- 
land. He  joined  the  service  of  the  London  and  North  Western 
Railway  Company  in  1886  in  the  office  of  the  superintendent 
of  the  line  at  Euston.  In  1892  he  was  promoted  outdoor 
assistant  to  the  superintendent,  and  in  1894-5  he  was  the 
representative  of  the  superintendent  at  the  important  railway 
junction  and  works  of  Crewe.  In  the  latter  year  he  was  raised 
to  chief  outdoor  assistant  to  the  superintendent  of  the  line, 
Mr.  R.  Turnbull,  and  he  occupied  that  position  until  1901, 
when  he  was  appointed  assistant  to  the  general  manager.  Sir 
Frederick  Harrison.  When  Mr.  Irvine  Kemjit  retired  in  1902, 
after  a  successful  career  in  the  service  of  the  Caledonian 
Railway  Company,  Mr.  Calthrop  was  invited  to  succeed  him 
in  the  appointment  of  general  superintendent  of  the  line.  Mr. 
Calthrop's  promotion  to  the  post  of  general  manager  of  the 
Caledonian  Railway  Company  has  been  fully  justified  by  his 
varied  e.xjjerience  of  English  railway  methods,  and  by  the 
successful  manner  in  which  he  has  filled  the  office  of  general 
superintendent. 


The  Hon.  Walter  Louis  Barrington  has  been  appointed  a 
director  of  the  .'\lgeciras  (Gibraltar)  Railway,  in  the  place  of 
the  late  Mr.    Harry  Hankey  Dobree. 

Resignation  of  tlie  Ciledonian  Solicitor. — The  resignation  is 
announced  of  Mr.  H.  B.  Ncave,  the  solicitor  of  the  Caledonian 
Railway  Company.  Mr.  Neave  joined  the  company  in  1882  as 
assistant  solicitor,  and  became  solicitor  on  the  death  of  the 
late  Mr.  Jackson,  in  iSgi.  For  ten  years  prior  to  joining  the 
Caledonian  Company  Mr.  Neave  filled  the  position  of  assistant 
solicitor  to  the  Glasgow  and  South  Western  Company,  under 
the  late  Mr.  Brunton,  the  solicitor  and  general  manager  of 
that  company. 

Mr.  W.  Uough,  goods  manager  of  the  Cambrian  Railways, 
died  on  Wednesday.  He  was  a  well-known  Shropshire 
cricketer,  and  only  returned  from  a  holiday  at  Torquay  last 
week,  being  at  his  office  as  late  as  four  o'clock  on  Tuesday 
afternoon.  Hemorrhage  of  the  brain  was  the  cause  of  death. 
While  at  Devonport  recently  he  met  with  a  tramcar  accident, 
and  it  is  believed  that  this  had  some  connection  with  his  final 
illness. 
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MEETINGS  &  REPORTS. 


FORTHCOMING  MEETINGS. 

Oct.  19  (.!/<!«.) — Central  Uruguay  Railway  of  Monte  Video  (Annual) 
Ku,  T  I'l.Ue  1  louse,  EX.,  -il  12. 

Oct.  19  (J/i'«.) -Central  Uruguay  Northern  Extension  Railway 
(\niiu.il).  Kiver  Plate  House,  ICC,  at  12.. 50. 

Oct.    19  (.)/<7;/.)~Central       Uruguay      Eastern      Extension      Railway 

(  \ninnl),  Kivei  I'l.ite  House,  l-:.C.,;it  1J..15 

Oct.  2c)(7«c.t. )  Buenos  Ayres  Western  Railway  (Annual).  River 
I'iate  House,    U.C;.,    at  12. 

Oct.  21  (/F<rY.)— Buenos  Ayres  Great  Southern  Railway  (Half- 
yearly),  River  I'late  House,  K.C.,  at  12. 

Oct.  23  (A>;.)— Demerara  Railway  (Half  yearly).  Cannon  Street 
Ihitel,  I-:.C.,  at  12. 

Xov.  4  (;<<■,/.)— Alberta  Railway  and  Irrigation  (Annual),  Win- 
chester House,  E.r.,  at  12. 

Nov.  4  (ffW.)— Quebec  Central  Railway  (Half-yearly),  >,  Great 
Winchester  Street,  1-;.C.,  at  I-'. 


Reports,  Traffic  Ketunis,  Prospectuses,  and  all  olher  items  of  financial 
intelligence  should  lie  senl  as  early  as  possible  to  the  Bailor  of  TuR 
Railway  Times,  12,  A'or/olk  Street,  London,  VV.C.  (Telephone 
2Q4S  GerrarJ.      Telegraphic  address,  Allimetry,  London). 


BUENOS  AYRES  WESTERN  RAILWAY. 

The  expenditure  <.n  (apilal  ai  .  mint  I..  June  30,  ii),),S, 
amounted  to  / 18.029,280,  while  the  receipts  to  the  same  date 
were  ;{;i 8,120,805  viz.,  ordinary  stock,  /8, 507, 820;  5  per  cent, 
preference  £\o  shares,  /3oo,ocio;'  4i  per  cent,  preference  jjio 
shares,  /2, 552, 340;  Govcrnhient  bond^.  /i, 000. 000;  debenture 
stock,  4  ])er  cent.,  £i,-](in,(-,Y^.  The  expenditure  during  tlic 
past  year   was  / 1,205, 179. 

The  accounts  for  the  year  ending  June  30  ^how  the  receipts 
to  have  been  as'follows:   - 

190(1-7.  1907-8. 

I'assenger  traffic  ^470,497     ...       /.52o,o77 

C'.oods    traffic    1,228,113     ...       1,333,14(1 

Animals        >39.78i     ■••  ■79'°97 

Luggage   and  parcels  9S,.Si2     ...  102,3(13 

Warehouse   rents   27,680     ...  29,711 

Miscellaneous     3i>i82     ...  40>843 

Total    receipts      .£',995>765     •  ■    ;62>205,237 

Total    expenditure    1,122,578     ...       1,214,569 

Net  earnings      Z873.'87     ...       ^^'990,668 

To  this  balance  of  ^990,668  must  be  added  Buenns  Ayres  and 
Pacific  Company  (Chacarita  branch),  /1.490;  interest,  ex- 
change, and  transfer  fees,  /J34.861  ;  balance  from  I9o6-k);)7. 
/i4o,4gi  ;  deducting  interim  dividend  at  6  per  cent,  per 
annum  on  ordinary  stock  to  December  31,  1907,  ^255,234; 
interest  jiaid  and  accrued- -on  Government  5  per  cent,  loan  of 
18SS  and  on  company's  4  per  cent,  debenture  stock,  /27S.92(') 
(less  rentals  and  annuities  received  from  Buenos  Ayres  Great 
Southern  and  Buenos  Ayres  and  Rosario  Railway  Companies, 
;^i48,i86) — ;£i3o.739;  on  company's  5  per  cent,  preference 
shares,  ^^15,000;  on  4i  per  cent,  preference  shares,  ;£i  11,481; 
bill  stamps,  ^245;  income-tax  charges,  ^28,759;  together, 
^541,459,   leaving  a  disposable  balance  of  ^626,051. 

Of  this  available  balance  on  net  revenue  account  of  ^626, 051 
the  board  propose  to  transfer  ;/|5o,ooo  to  renewal  funds, 
^75,000  to  the  general  reserve  fund,  _jJJio,ooo  to  the  staff 
pension  fund,  ;{^5.ooo  to  the  benevolent  fund,  and  to  pay  a 
balance  di'"idcnd  of  4  per  cent,  on  the  ordinary  stock,  making, 
with  the  interim  dividend  paid  in  .April  last.  7  jier  cent.,  free 
of    income-tax     for  the   year,    carrying   forward    a    balance   of 

/'457.3q. 

The  number  of  passengers  carried  during  the  year  was 
6.012,250  (against  4,873,701  in  the  previous  year);  the  gross 
weight  carried,  2,568,877  tons  (against  2.359,982  tons) ;  the  train 
miles  run  3,818,808  (against  3,478,266);  the  receipts  per  train 
mile,  IIS.  6jd.  (against  iis.  5Jd.) ;  the  expenses  per  train  mile, 
6s.  4|d.  (against  6s.  5jd.);  the  net- profit  per  train  mile.  5s.  2-}<l. 
(against  5s.  o|d.) ;  average  receipts  per  passenger,  is.  S^d. 
(against  is.  iiid.);  average  receipt  per  ton  of  goods  los.  4id. 
(against  los.  5d.);  length  of  line  worked,  1,219  rniles  (against 
1,1  II  miles);  ratio  of  working  expenses  to  receipts,  55.08  per 
cent,   (against  56.25  per  cent.). 


The  increase  in  the  gross  receipts  of  the  line  for  the  year 
is  ^209,472.  equal  to  10.50  per  cent.,  and  the  increase  in  the 
net  profit  is  /i  17,481,  or  13.45  per  <ent.  The  recei|)ts  from 
jiassengcr  traffic  show  an  increase  of  /^49,58o.  or  10.54  per 
cent.  ;  from  lugg.ige  and  parcels  an  increase  of  /3.S52.  or  3.91 
]ier  cent.;  fnun  animals  an  increase  of  ..£39-3i6.  equal  to  28.13 
|>er  cent.  ;  and  from  gorxls  traffic  an  inc  rease  of  /105.033,  or 
S.55  jjer  cent. 

Concessions  for  315  kilometres  liave  now  been  granted,  and 
two  further  concessions  have  also  been  a])plied  for,  these  two 
extensions  representing   approximately   300  kilometres. 

The  report  states  :  "  Cable  advices  have  l)een  received  that 
Congress  has  passed  a  law  authorising  the  executive  power  \o 
grant  concessions  for  branches  of  75  kilometres  fnun  existing 
line^,  an<I  this  law  should  be  of  benefit  to  the  railway  com- 
panies, a-,  it  will  avoid  the  delays  whi.'h  necessarily  occur 
when  (riiK  e--.inii>  have  to  be  discussed  in  the  two  Houses  of 
Congress.  In  fehruary,  1906,  the  Buenos  Ayres  Midland 
Railway  Company  was  formed  for  the  jnirposc  of  c<mstructing 
and  wcu'king  a  metre  gauge  line  of  about  333  miles,  under  a 
concession  from  the  Provincial  Government  of  Buenos  .Ayres. 
The  route  of  this  line  from  Buenos  .Ayres  to  Carhuc  is  approxi- 
mately midway  between  the  systems  of  the  Buenos  Ayres 
Great  Southern  and  Buenos  .Ayres  Western  Railway  ('om- 
]ianies.  Construction  of  the  line  was  (ommenced,  but  in  yune 
last  difliciiltics  arose,  and  offers  were  made  to  the  board  of  the 
Buenos  .Ayres  Western  Railway,  which  resulted  in  thai  fom- 
jiany  obtaining  a  controlling  interest  in  the  Buenos  .Ayres 
.Midland  R:iihvay.  .Arrangements  are  now  being  m.ade  for 
the  rapid  rouipleiion  of  ihe  line,  which  will  open  \\\t  a 
valu.ihle  and  niuli  xcloped  terrilory,  and  ihe  board  has  confi- 
dence ihal  ihe  ii'^ult^  will  pr(i\e  beneficial,  not  onlv  to  the 
Buenos  .A\-res  Alidl.ind  R.iiluay  Company,  but  also  to  the 
Buenos  .Ayres  We-tcrn  and  Buenos  .Avre^  tireal  Southern 
Com]ianies." 

CENTRAL  URUGUAY  RAILWAY  OF  MONTE  VIDEO. 

The  expenditure  on  capital  account  to  June  30,  -1908, 
amourted  to  ^4, 532, 828,  w'hile  the  receipts  had  been 
i^4,594>f'>'''5  viz.,  ordinary  stock,  ^2, 000, 000;  5^  per  cent,  pre- 
ference shares,  ^391,847;  i)ermancnt  6  per  cent,  debenture 
stock,  ^953, 018;  4  per  cent.  "Western  Extension  '  deben- 
tures, /i, 000,000;  6  per  tent.  second  debenture  -tcxk, 
/25o,i)();).  The  expenditure  during  the  pa->t  ve.ir  anicuinted  to 
^124, 140. 

The  lexc-nue  a  counts  for  the  \c-ar  ended  June  50  show 
recei]it-.  to  haxe  bee"  as  fcdious  : 

ic)oi.-7  ic;.,--.S 

I'assenger    traffic      / 200,745     ...     /jo9,o5i 

Goods  .413,835     ...        .131,026 

Animals  81,910     ...  79,061 

Lu.j;gnge    and    parcels        32,5.57     ...  36,i8.» 

Telegraphs,  sundries,  and 

wharfage 11,596     ...         ■i4,2'20 


Total    receipts  /749.f'4.!     ■••     ;f-fiqo46 

Less    traffic    receipts    correspond- 
ing   to    extension    companies      ...         255,961      ...        261.502 

^493,682      ...     /■5oS,044 
The     expen<liture    on    re  \enue      account     during    ihe      same 
jieriod   was  as   follows:  — 

Maintenance    of    way,    works,    etc 

Lcicomotive    expenses 
Carriage   and   truck   repairs    ... 
Traffic    expenses  ...         ... 

Creneral    charges  ...         

Telegraphs   and    sundries 

Total    expenditure 
Less  expenses  of   working   extension 
companies 

^244,922      ...   /272,in4 

Net    earnings  ;^'248,76o     ...  ^^235, 940 

To  this  balance  of  ;r235,94o  must  be  added  a  year's  interest 
on  Government  bonds,  ^931  ;  interest  on  6  per  cent,  debenture 
stock  of  Western  Extension  Railway,  /33-')92;  profits  on  re- 
mittances, interest,  transfer-fees,  etc.,  ^5,231  ;  together  with 
/i  7.613  balance  from  last  account,  making  a  total  of 
/2c)5,707.  Deducting  interim  dividend  to  December  31,  1907, 
/4o,()cK) ;  interest  paid  and  accrued,  ^121,995;  North  Eastern 
Railwav  rent,  ^^56.000;  Central  C'ruguav  Western  Extension 
Railway.  /13.S55  ;  and  income-tax,  ;£3,'S58 ;  a  balance  is  left  of 
iJSZ-'OW-     Out  °f  this  available  balance  the  board  propose  to 


1906-7 
;6.S6.340  . 

1907-S 
■  ■  /.■92,oi9 

1.13,219  . 
24,965 

144. 7S1 
...    24,965 

i'i3«25  . 

lis, 393 

.^'•309 
4,048  . 

30,1)02 
3,1  Kl 

;^388,7o6  . 

..  /."4i-.>r9 

143,784  . 

145,075 
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pay  a  balance  dividend  of  2^  per  cent,  upon  the  ordinary 
stock,  making,  with  the  interim  dividend  paid  in  April  last, 
4i  per  cent.,  free  of  income-tax,  for  the  whole  year  ended 
June  30,  iqoS,  carrying  forward  a  balance  of  £7,g9g. 


CENTRAL  URUGUAY  NORTHERN  EXTENSION  RAILWAY. 

The  capital  expenditure  tu  June  30,  lyu.S,  u.is  ^1,045,056, 
and  the  receipts  ;^i,627,i50 — viz.,  ordinary  shares,  /t, 000, 000; 
5  per  cent,  debenture  stock,  ^£627, 150.  The  expenditure  dur- 
ing the  past  year  amounted  to  ;^2,824. 

rhe  gross  revenue  for  the  year  ended  June  30,  190S, 
amounted  to  £7^,7^3  (a,trainst  i;73,4SS  for  the  previous  year), 
the  expenses  to  £42,232  (against  £40,4181,  and  the  net  profit 
to  £34,553  (against  £33,070).  .Adding  the  balance  from  pre- 
vious year,  £709,  and  Government  guarantee,  £38,167,  the 
total  net  revenue  was  £73,429,  which  was  disposed  of  as 
follows: — Interim  dividend,  £20,000;  debenture  stock  in- 
terest, £31,357;  balance  dividend  of  3s.  c>d.  per  share 
(making  7s.  gd.  per  share,  or  3J  per  cent.,  for  the  year), 
£18,750;  income-tax,  £1,601;  interest,  £763;  balance  to  be 
carried  to  next  account,  £958. 


CENTRAL  URUGUAY  EASTERN  EXTENSION  RAILWAY. 

The  cajiital  expenditure  to  June  31.,  i(|oS.  was  £1,928,009, 
and  the  receipts  on  capital  account  amounted  to  £1,913,400 — 
viz.,  ordinary  shares,  £700,000;  5  per  cent,  preference  shares, 
£750,000;  5  per  cent,  debenture  stock,  £463,400.  The  ex- 
penditure during  the  past  year  amounted  to  £435,^87,  of  which 
£43^.693  was  on  the  Centurion  extension  under  construction. 

The  revenue  account  for  the  year  ending  June  30,  1908, 
shows  gross  receipts  amounting  to  £117,592  (against  £113,627 
for  the  previous  year),  expenses  amounting  to  £55,856 
(against  £55,173),  and  a  net  profit  of  £61,736  (against 
£58,454).  .Adding  the  balance  from  previous  account,  £1,674, 
the  total  net  revenue  was  £63,410,  from  which  is  deducted  an 
interim  dividend  of  4s.  6d.  per  share  to  December  31,  1907, 
£15.750;  debenture  interest  paid  and  accrued  to  June  30,  1908, 
£23,170;  5  per  cent,  preference  shares,  dividend  accrued  to 
June  30,  1908,  £1,578;  income-tax,  £1,286;  interest,  £2,160; 
and  amount  retuimable  to  the  Uruguayan  Government  on 
account  of  guarantee  advances,  £1,302;  leaving  a  balance  of 
£18,164,  out  of  which  the  board  pro]x>se  to  pay  a  balance 
dividend  of  5s.  per  share  (making  9s.  6d.  per  share,  or  4J  per 
cent.,  for  the  year),  carrying  forward  to  next  account  £664. 


ENTRE  RIOS  RAILWAYS. 


The  annual  meeting  was  held  on  Wednesday  at  River  Plate 
House,  E.C..  Mr.  Jason  RliiUV  jiresiding. 

The  Secretary  read  a  telegram  just  received  from  Parana 
describing  the  crop  prospects  as  good,  and  stating  that  locusts 
were  not  likely  to  do  much  damage  owing  to  advanced  growth 
of  crops.  The  Buenos  Ayres  traffic  was  steadily  improving, 
and  the  arrival  of  the  ss.  "Maria  Parera  "  would  double 
traffics  at  once.  Since  the  opening  of  the  extension,  33,000 
cattle  and  42,000  sheep  had  been  carried  by  ferry-boat  to 
Buenos  .\yres.  Ibicuy  Port  would  be  ready  to  deal  with  the 
new  crop. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  Thk  Railway 
Times  last  week),  said  that  once  again  all  previous  records  had 
been  broken,  not  only  in  the  number  of  passengers  and  live- 
stock carried,  tons  of  goods  transported  and  gross  revenue 
earnings,  but  also  in  the  net  profit  realised.  The  report  was 
remarkable  in  that  it  told  of  the  realisation  of  what  was 
looked  upon  only  a  few  years  ago  as  a  wild  dream— a  task 
which  Nature  itself  appeared  to  have  rendered  imjxtssible.  It 
seemed  as  though  the  provinces  of  Entre  Rios  and  Corrientes, 
surrounded  as  they  were  by  unbridgable  rivers,  must  remain 
for  all  time  cut  off  from  that  close  relationship  with  the  rest 
of  the  Republic  which  could  only  be  attained  by  direct  railway 
communication,  r'ntil  the  opening  months  of  the  present 
(\'ear  all  who  wished  to  visit  those  most  fertile  districts  of 
Argentina  had,  short  though  the  journey  was,  to  undergo  all 
the  formalities,  discomforts,  delays,  and  inconveniences  of  a 
voyage  to  a  foreign  country.  To-day  all  this  was  changed,  and 
the  railway  carriages  and  wagons  of  Entre  Rios  ran  daily 
into  the  heart  of  the  City  of  Buenos  .•\yres,  and  passengers 
and  goods  were  carried  to  and  fro  without  change  between 
the  capital  of  the  Republic  and  every  town  and  village  on  the 
1,116  miles  of  railway  in  Entre  Rios  and  Corrientes.  Apart 
from  this  stirring  episode,  the  results  of  the  year's  workings, 


taking  all  the  circumstances  into  consideration,  might  be  looked 
upon  as  satisfactory,  though  in  some  directions  the  growth  of 
the  traffic  was  not  cjuite  up  to  what  the  directors  at  one  time 
anticipated.  The  conditions  of  trade  ruling  throughout  the 
year  were  somewhat  peculiar.  Six  months  ago  the  general 
manager  drew  attention  to  the  effect  the  financial  crisis  in 
the  United  States  had  on  the  company's  revenue  for  the  half- 
year.  Th«>se  financial  difficulties  had  continued,  and  their 
effects  had  made  themselves  felt  all  the  world  over.  In  Entre 
Rios  the  market  for  pastoral  products  was  seriously  affected, 
and  there  was  a  restriction  of  credit  which  militated  agairtst 
that  general  growth  in  all  classes  of  business  which  would 
undoubtedly  under  more  favourable  circumstances  have  been 
brought  about  as  the  natural  result  of  the  bountiful  cereal 
harvests.  Notwithstanding  all  this,  they  had  not  much  reason 
to  complain.  The  majority  of  the  items  of  traffic  showed  an 
improvement,  and  althoug'n,  owing  to  the  ravages  of  locusts, 
the  maize  harvested  was  only  60  per  cent,  of  that  carried  in 
the  previous  year,  this  deficiency  was  more  than  made  up  by 
the  other  cereals,  so  that  the  total  carried  was  12  per  cent, 
more.  The  passenger  traffic  showed  an  increase  of  14  per  cent, 
in  numbers  and  1 1  per  cent,  in  receipts.  The  total  increase  in 
receipts  over  the  preceding  year  was  13.79  per  cent.,  com- 
])arati\ely  little  of  which  could  be  attributed  to  the  new  exten- 
sion. Owing  to  special  causes  the  ratio  of  working  expenses 
was  somewhat  higher  than  in  the  previous  year,  but  the  figure 
remained  lower,  with  that  exception,  than  in  any  previous  year 
in  the  history  of  the  company,  and  would  compare  very 
favourably  with  that  attained  by  any  other  railway  in  Argen- 
tina. The  Board  lecommended  a  dividend  of  3  per  cent,  on 
the  second  preference  stock,  against  2^  per  cent,  last  year,  and 
that  £11,251  be  carried  forward,  being  an  increase  of  £2,069. 
He  was  sure  that  shareholders  would  see  the  advisability  of 
the  conservative  policy  suggested  in  view  of  the  large  propor- 
tion of  only  partially  developed  line  which  now  came  against 
revenue  working,  and  the  additional  charges  for  debenture 
interest  that  would  have  to  be  met  during  the  current  year. 
.Since  June  i,  1907,  183  miles  of  new  extension,  including  the 
ferry  route,  had  been  opened.  This  had  added  40  per  cent, 
to  the  length  of  the  system,  had  opened  up  much  valuable  land 
which  must  in  the  near  future  considerably  swell  the  general 
receipts,  had  placed  the  whole  system  in  communication  with 
the  capital  of  the  Republic,  and  had  reduced  the  capital  cost 
per  mile  of  the  railway  from  £8,297  ^°  ;£7,663,  thus  very 
greatly  adding  to  the  value  of  the  property  from  a  dividend- 
earning  point  of  view.  At  Ibicuy,  besides  the  works  in  con- 
nection with  the  train  ferry,  they  were  constructing  port  works 
for  dealing  with  ocean-going  vessels  of  the  largest  type.  These 
works  were  making  rapid  progress,  and  by  the  end  of  the  year 
should  be  sufficiently  advanced  to  provide  an  easy  and  economi- 
cal outlet  for  the  grain  harvest.  The  success  of  the  ferry 
service  was  at  once  so  marked  that  it  became  necessary  to  order 
a  second  boat  without  delay,  and  this  was  successfully  launched 
on  the  29th  ultimo,  at  the  yard  of  the  builders.  The  minimum 
traffic  guaranteed  by  the  company  in  making  the  necessary 
arrangements  with  the  Buenos  .4yre5  Central  Railway  for 
running  powers  into  the  city  had  been  exceeded  from  the  very 
first,  and  the  figures  continued  on  the  upward  grade.  In  view 
of  this  continued  rapid  expansion  of  the  service,  they  had 
under  consideration  the  provision  of  one  or  more  car-floats 
and  a  powerful  tug  for  the  economical  handling  of  goods  traffic. 
The  construction  of  a  short  link-line  between  Enrique  Carbo 
and  Britos,  of  about  32  miles,  had  been  commenced,  and  to 
meet  the  cost  of  this  line  and  other  requirements  it  would  be 
necessary  to  exercise  their  borrowing  powers  and  call  up  further 
capital,  probably  to  the  extent  of  £250,000,  but  the  Board  had 
not  yet  decided  on  the  form  which  the  further  issue  would 
take.' 

Colonel    F.    G.    Oldham    seconded    the    motion,    which    was 
carried  unanimously. 


Louth  and  East  Coast  Railway.-  .At  a  special  meeting  at  Louth 
on  Monday  of  the  Louth  and  East  Coast  Railway  Company, 
whose  undertaking  has  been  sold  to  the  Great  Northern  Com- 
pany, the  chairman  (Mr.  R.  J.  \V.  Parkinson)  stated  that  as 
he  and  Mr.  Bennett  (another  director)  held  £60,000  of  the 
share  capital  between  them,  they  had  allowed  themselves  to 
be  put  in  nomination  for  the  positions  of  liquidators.  Mr. 
Joseph  Mawer  moved  the  appointment  suggested,  fixing  their 
fees  at  £105,  in  addition  to  out-of-pocket  expenses.  Mr.  T.  F. 
Allison  opposed  the  resolution.  He  said  that  the  secretary's 
clerk,  if  they  gave  him  five  guineas,  would  do  all  the  necessary 
work.  The  voting  was  equal,  but  the  resolution  was  carried 
by  an  overwhelming  majority  of  the  proxies  and  votes, 
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UNITED  RAILWAYS  OF  THE  HAVANA  AND  RECLA  WAREHOUSES. 

The  annual  meeting   was  held  on  Thursday,   at  W'lnrheMer 
House,   E.C.,   Mr.   C.   J.   Catek   Scott   presiding. 

The  Chairman,   in   moving   the   adoption   of  the   repori   .md 
accounts    (an    abstract    of    which    appeared    in    TllK    Kah.wav 
Times   last  week),   said  it  would  perhaps  noi   be  out  of   place 
for   him   to   begin   by    saying   that   the    prospetily    which    had 
attended   the  United  Railways  for  some  years  past  had  made 
them    understand    how    great    their    dependence    was    on    the 
sugar  crop.     He  believed  he  was  quite  correct  in  stating  that 
such  a  fallini'  off  as  500,000  tons,  which  was,  appro.ximately, 
the    amount   of   the  falling   off  last  year,    was  practically   un- 
known  in  one  crop.     He  thought,   however,   ihai    this    falling 
off  might   Ix',   perhaps,   a   useful,    if   uni)leasanl,   objeci-lesson 
to  them,  if  it  impressed  on  their  minds  the  absolute  necessity 
o-f  strengthening  their  reserves  in  time  of  prosperity.     At   the 
last  meeting  the  crop   for   1907-8  was  e.\pected   to   be   a  good 
one,    if   perhaps   somewhat   short   of   the   bumper   crop   ot    the 
preceding    year,    although    it    was    known    at    the    same    iiiiu- 
that  there  were  certain  adverse  features.     In  Cuba  it  wiis  the 
practice    of    planters    to    replant    about    one-fifth    of    the    area 
under  cane  in  each  year,  in  this  way  ensuring  a  succession  of 
new  cane.     In    the    months  of   .August   and    September,    igo6, 
there    were    very    considerable    political    disturbances,    which 
prevented  field   work   being  done,   with    the    result   that   there 
was   little    or  no   new    cane   to  Ijc   cut    in   the   croji  of    lyoz-S. 
Then,   again,    in    October,    1906,   there   was  a  severe  cyclone, 
which  did  considerable  damage  to  the  crop,  but  in  spite  of  all 
this  those   who   were   supposed   to  be   in    the    best   position   to 
form  an  estimate  of  the  crop,  thought  it  would  be  a  good  one. 
if    not    quite   so    large   as   that   of   the   previous   year.     Subse- 
quenlly   it  was  recognised  that  the  damage  done  and  the  loss 
caused   by  the  non-planting  of    new   cane   were  more    serious 
than  had  been  anticfpated,   and  it  was  recognised  that   a  bad 
start    had    been    made.     Then    followed    the    drought    of    last 
year,  and  he  believed  he  was  absolutely  correct  in  describing 
that  drought   as  unprecedented.     The  result   of   this  was  that 
when   they  got  nearer  to  the  crop  it  was  found  that   the  esti- 
mate had  Po  be  considerably  reduced  ;  and,    again,   when   the 
crop  was  ibeing  brought  to  the  mills  and  ground,  it  was  found 
necessary  to  still  further  modify  the  figures,  although  even  as 
late   as  'Februarv    or    March   this   year   there    were    a    certain 
number  of  people  who  considered  that  the  crop  would  inipnn c 
towards  the  end  of  the  season.     T'hat,   however,   was   mil   ihe 
fact.        The    result    was    that    the    crop    for    1907-8    was   only 
9^5,000  tons,  as  compared  with   1,400,000  tons  in  the  previous 
year,    or   a   diminution   of   33   per    cent.     Bad    as   that    result 
was  for  the  island  at  large,  the  position  of  this  company  wa.. 
still   worse,  because  in   the  district  served  by  the   railway   the 
effect  of   the  drought  had  been  more  serious,  with  the  result 
that   the    sugar   traffic   was   only   2,089,000   tons,    as   compared 
with  3,684,000  tons,  or  a  decrease  of  43  per  cent.,  while   the 
receipts  were  ;{^2o6,o(m,   as  ccjinpared  with  ^([382, 000,  or  a   de- 
crease  of    46   [>er   cent.     Thus   it   would   be   seen   that,    whilst 
the  island  at  large  was  short  to  the  e.xtent  of  33  per  cent,   in 
the  quantity  of  its  sugar,  the  sugar  traffic  of  the  railway  was 
43   per  cent,    short.     But   this   shortage  in    the    crop   and    the 
lack    of    general    prosperity    were    not    the   only    adverse    cir- 
cumstances from   which   they  had    suffered.     In   the  month  of 
.September  they  received  a  demand  from  their  men,  which,   if 
they  had  yielded   to  it,   would  have   practically   meant   a    loss 
of  control  over  their  property  and  an  increase  in  their  working 
expenses  of  very  nearlv  ^100,000.     To  yield  was  impossible; 
no  one  in  his  senses  could   have  done   so,   and   Mr.   Orr,    the 
general    manager,    who   from   the   beginning    recogiiiscnl    fully 
the    gravity  of    the   situation,    with   the    full    approval    of   the 
board,  courteously  but  fimily  declined  to  consider  the  maiter. 
He  then  set  himself  to  work,  with  his  staff,  to  maintain   the 
railway  service  as  far  as  was  possible,  but  he  had  to  fill  up 
vacancies  by  new  men,   many   of   whom   were   inexperienced, 
and  this  naturally  rnadc  the  work  more  expensive.     He  was 
able    to   maintain   a    certain   service  on   their   own    lines,   and 
at   the   same   time   to   render   a   certain   amount    of   assistance 
to    their   neighbours.     Too    much    credit    could    not   be    given 
to  Mr.   Orr   for  the   work  he  did.     It  was  entirely  du<>  to  his 
efforts,   seconded   by  the  staff,   that   the   strike  collapsed,   and 
that  they  maintained  the  position  they  had  taken  up  from   the 
veiA-  beginning  of  the  strike.     The  result  was  that  they  avoided 
this   very  heavy  increase  in   their  working  expenses,  and  had 
retained    in   the   hands    of   the     board    and     of   their    general 
manager  the  full  control  of  the  railway.     .Since  then  they  had 
made  certain  alterations  with  a  view  to  avoid  similar  disturb- 
ances.    Thev  had  retained  in  their  service  the  new  men  they 


l.cc.k  on   who  h.id   shoun   aiunude   for  ;he   uork.   .uid   ihey    had 
taken  back  into  their  employment  such  of  the  old  men  as  they 
could  find  occupation  lor.     Now  everything  was  working  har- 
moniously, and,   gener.illy,   the   conditions  of   labour  were    in 
a   much  'oetter    condition    .han    they    were    for    many    months 
before  the   strike.     But   if  the   strike  was  satisfaclonly  ended 
It  cost  them  a  very  heavy  sum.     Mr.  Orr  estimated  the  actual 
money  cost  to  them  at  no  less  than  i.;4o,ooo,  quite  irrespective 
of  what  traffic  they  might  have  lost.     A  sum  of  i;4o,ooo  was 
equal    to   40  per  cent,    in  the   ratio  of   working   expenses,   and 
was  equal    to   \c'iv   ne.uiv    1    per   cent,    in   cliVKlends.      lUil    thai 
was  ncLit    .'11    lh.il 'the    slrike    coM    ihem.      When    il    c  aiHc-    upon 
them  they  were  occupied  in  completing  the  lusion  in  all  then 
arrangements  for  the  harmonious  working  of  the  system.     All 
that  work  of  concentration  had  for  the  moment  to  stand  on  one 
side,  and  they  were  not  able  to  go  on  with  the  various  altera- 
tions and  economics  which  they  believed  in  the  future  would 
have    very    substantial    results.     Their    rolling    stock    repairs 
also  came  to  a  standstill,  for  the  simple  reason  that  there  were 
no  men  to  execute  them,  and   when  the   strike  was  over  they 
had  to  be  carried  through  at  very  considerably  increased  cost 
and  at  very  high  pressure,  so  that  it  was  .Vpril   i  Ix-fore  they 
were  able  to  take  any  steps  towards  effecting  economies  in  the 
working  of  the  line.     Thtit   was   a  short   history  of  the   year. 
Passing   to  the    accounts,    he  explained    that    they   were   pre- 
sented  in   a    new   form,    which   gave  dettiiled    information   so 
that  shareholders  could  see  exactly  how    the  company  stood. 
Owing  to  the  strike  and  to  the  short  crop  the  figures  h;ul  come 
out  in  a  most  unftirtun.ile  light,  but  he  ventured  to  think  they 
would  be  very  different  another  year.      Having  deal;  with  the 
various   items    in    the   accounts,    he    went    on   to    say    that    fcir 
the    first    three    months   of    the    present   year,    although    their 
gross  earnings   were    ^£20,000   less   than   last    year     ol   course', 
they   were    still    suffering   from   the  effects  of    the  b.itl   c  loj) 
their  net  earnings  showed  an  important  improvement,  so  that 
with    less   gross   money   they    had    greater  etirnings.        (Hear, 
hear.)     .After  paying  all  their  interest  and  fixed  charges  there 
was  a   balance  of   /84,8o4,   of   which   they   proposed    to   place 
/7a,ooo    to    general    reserve,    carrying    forward    ^14,804.     He 
very  much  regretted  that   they  had  to  pass  the   dividend,  but 
they  thought  it  wise  to  adopt  a  conservative  course  and  hus- 
band  their   resources.     Those   who  to-day   had   to  go    without 
their  dividends  would  reap  the  benefit  in  the  future.     Dealing 
with  the  working  of  the  Havana  Central,  which  was  now  under 
their  coTrtrol,  he  said  that  in  spite  of  its  incomplete  state,  and 
in  spite  of  the  bad  crop  which  further  aggravated  the  position, 
the  net  earnings  of  the  Havana  Central  amounted  to  ^66,000. 
(Hear,   hear.)     This   was    very   considerably  better   thtin   they 
expected,    and   he   thou'dit    they   htid-done   fairly    well.      The 
liAilities  of  this  comptiny  for  the  Havana  Central  connection 
amounted    to   /8i,ooo,    so    that    last     year    the     litibility     was 
/i 5,000  in  excess  of  the  earnings.     During  the  coming  year, 
with  the  line  practically  complete  and  every  piospec-t  of  a  good 
crop,  there   was  c-very  reason  10  expect  that   the   Havan.i   Cen- 
tral   would    be    on    an    even    keel,    and    little   or   no   burden    to 
them,    while    thc-v    wc.uUl    h.i\c-   many   direct    an<l    indirec  t    ad- 
vantages.     .So  f.i'r  .1-  ihev  cculd   sc-e  there  would  be   no  neces- 
sity to   ask   for   mnvr    111. '.nev.     They    ill   recognised   that   they 
hail  'been  perh.cps   a    Hi  lie   Micne  before  the  public  in  the  last 
two  or  three  years  than  they   wished,   and  now  they  hoped  to 
lead  a  little  more  private  lif'e  until  the  market  had  thoroughly 
absorbed   the  various  issues  that  they  had   put  before  it.      He 
believed    t'hat    as    regarded    the    crop    the    position    this    year 
would  Ix-   absolutely  the   reverse   of    last   year.     There   was  a 
large   increase   in    the    areti    planted,    and    everything    was   in 
favour  of  a  g<»d  crop.     He  hoped   they   would  meet  together 
next  year  with   a  very   much    more  satisfactory  result. 

Mr.'  E.  M.  UnDERDOWN,  K.C,  in  seconding  the  resolulio'i, 
explaincxi  his  retirement  from  the  chairmanshi])  tmd  the  ti])- 
pointment   of   Mr.    Cater   .Scott   as   chairman. 

Mr.   (iOVETT  read   a  letter   he   had  just   received   from   C  ulia, 

giving  a  most   favourable  account   of   the   crop    iiros|)ects    tor 

tire  year.  .    , 

.After     a     Tcmg     discussion     the      resohition      was     carriMl 

unanimously.  , 

The  election  of  Mr.  Richard  Popkiss,  M.I  n^l.C.K.,  ^as  a 
direotor,  w^as  c-onfirmed,  the  retiring  direct<irs,  Mr.  \\ .  E. 
Ogilvie  and  Mr.  Tirso  Mesa,  were  re-elected,  and  the  specia 
resolution  ado])ting  new  articles  for  the  comi^any  was  carried 
unanimously. 

.A\-tok.\(;asta  (Chili)  and  Bolivia  Rmlw.w.  An  interim 
dividend  on  the  deferred  ordinary  stock  at  the  rate  of  2j  per 
cent.,  payable  on  November  16,  is  announced. 
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Baltimore  and  Ohio  Railroad.— The  report  for  the  )ear  ended 
June  30  states  that  the  results  from  oi^cration  on  the  entire 
system  were: — Earnings,  $79,377,3S'  >  expenses,  $58,204,106; 
net  earnings,  $21,173,244;  percentage  of  expenses  to  earnings, 
73-33-  The  gross  earnings  of  the  Baltimore  and  Ohio  Railroad 
Company  were  $73,608,781,  a  decrease  from  those  of  the  pre- 
ceding year  of  $8,035,140.  The  loss  in  freight  earnings  was 
$8,526,885,  and  in  tonnage  carrietl  8,960,054  tons;  the  average 
rate  per  ton  per  mile  was  .569  cents,  as  against  .567  cents  in 
1907.  The  passenger  earnings  show  a  decrease  of  $385,790, 
entirely  accounted  for  by  the  loss  in  immigrant  travel.  This 
falling-oft"  in  earnings  was  in  spite  of  a  large  increase  in  the 
number  of  passengers  carried.  The  expenses  of  operation 
show  a  decrease  of  $729,211.  The  percentage  of  expenses  to 
gross  earning  was  73.57,  an  increase  of  6.84  per  cent.  The 
general  income  account  shows  the  net  income  of  the  year, 
after  the  payment  of  interest  on  the  funded  debt,  taxes,  and  all 
other  fixed  charges,  to  have  been  $10,156,787,  a  decrease  of 
$7,288,841.  Against  the  net  income,  there  -.were  charged 
dividends  of  4  per  cent,  on  the  preferred  and  3  per  cent,  on 
the  common  stock,  the  dividend  of  3  per  cent,  on  the  common 
stock  payable  March  2,  1908,  having  been  charged  against  the 
surplus  as  of  June  30,  1907,  leaving  as  the  surplus  for  the 
year  $3,191,513,  to  be  carried  to  the  credit  of  profit  and  loss 
account,  and  making  the  total  to  the  credit  of  profit  and  lo=s 
account  lo  June,    190K,  $17,865,442. 


"POWER  RAILWAY  SIGNALLING.' 

Mr.  Raynar  Wilscjn,  as  behls  one  who  has  been  signal 
engineer  of  the  Lancashire  and  Yorkshire  Railway— prokibly 
the  most  complicated  in  the  world— is  one  of  the  leading  autho- 
rities on  Railway  Signalling,  and  the  principal  contributor  to 
the  literature  on  the  subject.  His  first  book,  "Railway  Signal- 
ling,'' which  went  into  a  second  edition  only  three  years  ago 
under  the  title  "  Mechanical  Railway  Signalling,"  is  to  be 
found  all  over  the  world,  and  now  there  has  been  published 
a  companion  work,  "  Power  Railway  Signalling."  The  former 
deals  with  the  construction  and  erection  of  signal-boxes,  signals 
and  their  fittings,  point  and  signal  connections,  locking-frames 
of  all  types,  level-crossing  gates,  and  gives  the  rules,  with 
examples,  for  signalling  and  interlocking,  together  with  dia- 
grams of  the  la)'-out  and  signalling  of  some  of  our  larger 
stations.  There  are  nearly  500  illustrations,  mostly  scale  draw- 
ings, and  three  folding  plates. 

The  new  book  is  nearly  twice  the  size  of  the  earlier  work, 
and  contains  23  chapters,  an  appendix  and  an  ample  index. 
The  first  chapter  describes  block  and  other  kinds  of  instru- 
ments used  on  railways,  and  then  come  three  chapters  dealing 
with  "lock-and-block,"  and  describing  not  only  British  but 
also  American  and  European  systems.  The  first  of  these 
chapters  is  entertaining  reading  for  those  who  take  an  interest 
in  the  safety  of  railways,  as  showing  what  can  be  done  by  the 
adoption  of  "  lock-and-block."  The  security  of  railways  where 
they  have  to  cross  navigable  waters  by  means  of  an  opening 
bridge  is  a  very  important  nfatter.  Within  the  last  five  or  six 
years  there  have  been  two  very  serious  disasters  in  America 
at  such  places,  and  therefore  the  interlocking  of  swing  and 
other  opening  bridges  is  fuily  dealt  with  by  Mr.  Wilson. 
There  are  four  chapters  on  the  equally  important  subject  of 
the  working  of  single  line?,'  and  other  methods,  than  the  custo- 
iiiary  electrical  tablet  and  the  electrical  train-staff  are  described. 
Suggestions  are  made  for  their  economical  working,  but  per- 
haps the  most  interesting  part  has  reference  to  what  has,  and 
what  has  not,  been  done  in  America.  We  are  constantly 
reading  of  "butting"  collisions  in  that  country,  and  could 
never  understand  why  such  methods  were  not  adopted  as  are 
in  use  not  only  in  this  country  but  in  India,  the  Cape,  Aus- 
tralia, and  New  Zealand;  but  in  "Power  Railway  Signalling" 
the  reasons  are  suggested,  and,  in  our  opinion,  the  officers 
of  .'\merican  railroads  are  under  an  obligation  to  Mr.  Wilson 
for  dealing  with  the  subject  so  fully  and  clearly.  Needless  to 
say,  the  question  of  Automatic  Signalling  receives  that  amount 
of  attention  which  the  importanceof  the  subject  demands..  .All 
the  forms  of  such  signalling  employed  are  described  in  detail, 
as  well  as  every  installation  in  this  country  and  on  the  Euro- 
pean continent,  together  with  examples  from  .A.merica.  The 
special  features  required  for,  and  applied  to,  electrically- 
operated  roads  have  received  notice,  and  here  again,  under 
the  subject  of  Automatic  Signalling,  probably  the  most  inter- 

*.  H.  Rayn.ar  Wilson,  late  of  the  Lancashire  and  Yorkshire  and  Ihe  Midland 
Railways.  Royal  410  (12J  ine.  by  10  ins.),  340  pages,  bound  in  cloth,  6w  illustrations. 
Price  i8s.  By  post  in  the  United  Kingdom  iSs.  6d.,  abroad  19s.  Published  by  T/ic 
Ratltuay  Engineer,  3,  Ludgate  Circus  Buildings,  E.G. 


esting  part  to  the  general  reader  is  where  Mr.  Wilson  exjilains 
why  such  systems  are  not  so  adapted  to  the  steam  railroads 
on  this  side  of  the  Atlantic  as  in  America.  After  noticing  the 
signalling  required  for  single-track  tramways,  the  author  comes 
to  a  subject  that  is  attracting  considerable  attention  just  now — 
locomotive  cab-signals  and  automatic  train  control.  The 
final  six  chapters  deal  with  the  operation  of  points  and  signals 
by  other  means  thair  manual  power.  In  the  first  of  these  the 
purpose  of  jxiwer  plants  is  noticed,  and  their  advantages  and 
disadvantages  freely  discussed,  and  in  the  other  five  chapters 
every  system  employed  is  fully  described  and  diagrams  of 
numerous  installations  given. 

The  book  is  admirably  printed  on  good  paper  with  clear  and 
suitable  illustrations,  and  whilst  it  will  be  invaluable  to  engi- 
neers, it  should  be  read  also  by  traffic  transportation  officers, 
and  would,  further,  be  of  no  little  interest  to  those  laymen 
who  take  an  interest  in  the  safety  of  railways. 


IRISH  RAILWAY  COMMISSION. 


The  Viceregal  Commission  on  Iiish  Railways  resumed  its 
London  sfttines  on  Tuesday  at  the  offices  of  the  Lancashire 
and  Yorkshire  Railway  Company,  Great  College  Street,  West- 
minster. Sir  Ch.\rlks  Scotter,  chairman  of  the  Commission, 
presided,  and  Mr.  Balfour  Browne,  K.C,  represented  the 
.-Vssociated  Irish  Railway  Companies. 

Mr.  Neale,  traffic  manager  of  the  Great  Southern  and 
Western  Railway,  first  gave  evidence.  He  defended  the 
practice  of  the  railway  companies  in  not  specifically  indicat- 
ing the  cartage  charges  on  the  goods  delivery  notes.  Owing 
to  the  variation  in  th€  cartaee  charges  according  to  the 
weight  and  nature  of  the  consignments,  there  were  difficulties 
in  the  way  of  specifvin"  these  charges,  as  had  been  suggested. 
He  also  traversed  the  evidence  given  by  a  previous  witness, 
such  as  that  the  Midland  Great  Western  gave  no  loading 
facilities  to  Ennis,  and  relating  to  the  issue  of  tourist  and 
other  cheap  tickets,  etc.  It  was  also  untrue,  that  no  cattle 
wagons  were  provided  to  .Athenry.  Comparisons  had  been 
made  betweeii  his  company's  second-class  fares,  and  those  on 
the  London  and  North  Western  Railway.  Their  second  single 
fares  w-ere  practically  third-class  plus  a  small  percentage, 
and  any  suibstahtial  reduction  would  virtually  have  the  effect 
of  Bringing  second-class  to  the  level  of  third,  thus  abolishing 
the  intermediate  class.  His  board  had  often  considered  fhe  ad- 
visalbility  of  doing  away  with  the  second-class  altogether,  but 
had  decided  to  leave  things  as  they  were.  In  answer  to  Mr. 
.Acworth,  witness  thought  that  the  public  would  be  more 
benefited  by  a  reduction  in  third  than  in  second-class  fares, 
if  the  company  could  afford  such  reductions.  He  also  thought 
that  the  present  system  of  a  large  difference  in  cost  between 
excursion;,  etc.,  and  ordinary  fares,  was  preferable  to  a  more 
uniform  standard  for  all  traffic.  Excursion  fares  had  to  be 
cheap  in  Ireland,  as  the  country  was  very  poor,  and  excursion 
trains  would  not  be  filled  except  at  very  low  fares.  His  com- 
pany had  tried  the  experiment  of  charging  specially  cheap 
third-class  fares  in  certain  districts  for  three  days  of  the  \veek, 
but  tr.iflir  h.id  not  been  appreciably  stimulated  thereby.  They 
relaxed  iliuir  fares  every  time  there  was  a  chance  of  thus 
doing  mcrciised  business.  .All  the  companies  issued  market  . 
tickets,  Saturday  to  Monday  tickets,  and  excursion  tickets  on 
every  possible  occasion,  and  the  average  Irish  third-class  re- 
turn fare  w-as  one  and  two-thirds  the  charge  for  the  single 
journey.  Witness  also  dealt  with  complaints  of  dirty  and 
insanitary  stations  and  carriages,  which  he  thought  were  as 
clean  as  elsewhere.  All  they  could  do  was  thoroughly  to 
clean  all  carriages  before  starting  out  for  the  day.  It. had 
been  alleged  that  no  Irish  railways  provided  dining  cars  lor 
tihird-'class  passengers.  This  was  incorrect  so  far  as  his  line 
was  concerned.  ,A  special  car  was  not  always  provided,  as 
third-class  passengers  sometimes  used  the  second-class 
vehicle,  but  they  could  avail  themselves  of  dining  cars  when 
these  were  attached  to  the  train.  Agricultural  implements 
were,  in  Ireland,  carried  at  class  2  rates,  against  class  4  in 
England,  thus  giving  them  the  benefit  of  a  special  cheap  rate. 
In  fact,  many  agricultural  appliances  were  in  Ireland  carried 
at  a  loss.  Through  rates  w-ith  England  were  not  dictated 
by  the  English  railways;  in  fact,  the  position  was  the  other 
way  about,  due  to  the  absence  of  competition  in  Ireland, 
which  placed  the  Irish  companies  in  an  independent  position 
when  fixing  through  charges.  Witness  wished  to  deny  that 
through  rates  from  England  to  Ireland  were  easier  to  obtain 
than  in  the  reverse  direction.  Whenever  there  was  a  chance 
of    doing   business,    through-rate    was   quoted,    and   they    had 
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thousands  of  freight  rates  on  their  books  which  were  novel' 
used  and  never  would  be  used,  but  which  were  available 
should  they  be  required.  With  regard  to  cattle,  the  mauer 
was  somewhat  different.  There  was  no  advantage  in  a 
through  caltlc  raie  unless  the  through  rate  amounted  to  le^s 
than  the  sum  of  the  local  rates,  and  the  question  of  through 
rates  was  complicated  by  the  fact  that  the  steamship  com- 
panies wanted  a  larger  proportion  of  the  total  rate  than  the 
railways  were  inclined  to  grant.  The  shipping  companies 
wished  to  charge  for  conveyance  according  to  the  mileage  of 
the  sea  transit,  as  thoui^h  the  sea  were  land,  instead  of  l>eing 
entitled  to  a  charge  based  on  a  proportion  of  fhe  mileage 
only.  .iMthough  his  company  obtained  one-third  of  all  the 
Irish  railway  receipts,  they  only  employed  one  canvasser  for 
all  freight  traffic. 

On  \\  ednesday  Mr.  Xeale  resumed  his  evidence.  He  said 
caale  were  carried  from  some  stations  by  passenger  trains, 
and  from  others  by  special  daylight  goods  trains.  Tlie  charges 
by  passenger  trains  were  25  per  cent,  higher.  Of  the  cattle 
tratnc  90  per  cent,  was  carried  at  goods  rates.  It  had  been 
suggested  by  Mr.  O'Connor  that  cattle  should  be  insured  to 
their  destination  when  on  a  railway  waggon,  but  this  would 
impose  resptmsibility  for  sea  transit  upon  the  railway  com- 
panies, and  would  be  against  their  interest.  He  did  not  see 
why  railway  companies  should  go  into  the  insurance  business 
beyond  their  legal  liability.  The  railway  companies  insured 
consignments  of  special  value  l>ecause  they  were  legally  liable 
for  damage.  The  owner  of  cattle  htid  means  of  insuring 
himself   ai^ainst    loss    outside   the   railway   companies. 

The  witness  was  ne.xt  taken  to  the  evidence  of  Mr.  W.  Gib- 
son with  respect  to  season  tickets.  He  said  the  railway  com- 
pany had  not  refused  to  renew  Mr.  Gibson's  ticket  on  the  same 
terms  as  before.  He  did  not  agree  that  the  area  of  the  butter 
supply  was  limited  by  railway  charges.  The  petit  industry 
had  not  been  commercially  profitable.  .\  railway  wagon 
could  be  loaded  with  six  tons  of  uncompressed  peat.  There 
was  no  demand  for  peat  in  Dublin.  People  preferred  coal 
on  account  of  the  smell  from  peat.  Coal  was  year  by  year 
coming  more  into  use,  to  the  displacement  of  peat.  They  had 
got  the  railway  rates  for  uncompressed  peat  dow'n  to  a  point 
which  left  no  profit.  It  was  only  the  first-class  qualities 
of  compressed  peat  which  could  command  a  market.  Hack 
boats  carried  peat  at  very  cheap  rates,  lower  than  the  raihvtiy 
rates.  Mr.  O'Sullivan's  complaint  of  want  of  truck  accommo- 
dation at  Rathmore  fair  was  not  justified.  Cattle  wee 
carried  from  Rathmore  in  sufficient  time  to  be  shipped  tt 
Cork  the  same  evening.  The  railway  company  had  offered 
through  cattle  rates  from  Corb,  but  the  steamship  compaiv 
had  not  seen  its  way  to  accept  them.  Additional  siding 
accommodation  was  being  provided  at  Rathmore  to  meet  the 
complaints  of  traders. 

In  answer  to  a  question  by  Mr.  Acworih,  the  witness  said 
his  company's  maximum  charges  were  practically  the  same 
as  the  charges  of  the  English  railway  companies.  In  the 
carriage  of  pigs  to  Limerick  his  company  met  traders  by 
making  the  rates  on  a  route  of  73  miles  the  same  as  the  rates 
charged  on  a  route  of  47  miles. 

The  wit.iess,  continuing,  said  the  system  of  rebates  which 
began  when  the  Wicklow  Company  came  in  had  been  <i's- 
continued.  The  rebates  were  never  entered  in  the  Wicklow 
company's  books  at  all,  and  only  at  a  late  period  in  his 
company's  books.  The  rebates  began  in  1904.  and  were  con- 
tinued up  to  1907.  About  200  traders  received  them.  His 
company  went  to  the  Commissioners  to  terminate  the  system 
of  rebates.  He  thought  the  American  law,  which  made  both 
the  giver  and  the  receiver  of  rebates  liable  10  be  put  in  prison, 
a  verj-  good  law.       (Laughter.) 

In  reply  to  Mr.  Acworth  and  Colonel  Poe,  witness  said  his 
company  gave  very  low  minimum  rates  for  the  carriage  of 
281b.  b(>x  consignments  of  butter— sixpence  up  to  too  miles. 
His  company  had  not  tried  to  educate  producers  to  send  their 
Ijutter  in  large  consignments  by  offering  special  facilities. 

Witness  next  dealt  at  length' with  the  actual  working  condi- 
tions of  Irish  railways,  (riving  many  special  instances  of 
various  forms  of  traffic.  His  company,  he  said,  was  particu- 
larly hit  by  tramway  competition — more  so  than  any  other 
Irish  company,  as  suburban  traffic  was  of  greater  relative 
importance  to  the  Dublin  and  South  Eastern  than  any  other 
companv  in  the  United  Kingdom.  They  had  tried  to  reduce 
the  effects  of  tramway  competition  by  introducing  economies  in 
the  suburban  services,  such  as  clo'sing  up  stations,  running 
shorter  trains  and  slightlv  reducing  their  number,  besides 
accelerating  the  speed,  the  journey  between  Dublin  and  Kings- 


town, for  in>tance,  having  been  reduced  from  20  to  25  minutes; 
It  was  impossible,  however,  to  effect  appreciable  economies  of 
this  kind,  becau=e  any  serious  reduction  in  the  suburban  train 
service  meant  such  a  breaking  up  of  the  traffic  arrangements 
that  the  result  would  be  that  even  more  traffic  would  be  diverted 
by  the  tramways,   .■^s  an  illustration  of  the  difficulty  in  making 
artificial  rates— i.f.,  rates  independent  of  mileage — he  instanced 
the  practice  of  his  company  in  making  a  uniform  charge  of  6tl. 
for  the  conveyance  of  bicycles  any  distance,  the  cheapest  rate 
m    Ireland,     the   public,   instead  of  being  satisfied,   grumbled 
because  there  was  no  special  rate  of  3d.  for  suburban  journeys, 
ignoring  that  the  carriage  of  Ijicycles  tended  to  dplay  suburban 
trains    and    gave    much    trouble    in    handling.        Dealing    with 
passenger  traffic,  witness  was  of  opinion  that  small  reductions 
were  not  of  great  use.      If  an  experiment  in  all-round  reduction 
were  instituted,  he  would  like  to  reduce  third-clas-  fares  to  :^d. 
a  mile,  or  even  less,  base  the  second-class  fares  on  a  slightly 
higher   scale   than   the   third,   and   reduce   first-class   fares,   the 
existing  level  of  which  was  too  high  for  Ireland.     He  was  not, 
however,  prepared  to  recommend  such  reductions  for  his  line 
under    existing    financial    conditions.      In    the    event    of    such 
reductions   being   carried   into  effect,   he   thought   return    fares, 
should   be  equal  to   two  single   fares,   without  any  decrease   in 
charge    for    the    double    journey.        Witness    gave    a    curious 
instance   of  the   result   of   lowering   freight   rates.        Grain   \v;i-s 
formerly  carried  to  the  coast  by  wagons,  which  returned  empty, 
and  it  therefore  occurred  to  the  board  to  quote  a  lower  rate  for 
conveyance  from  the  ports,  in  order  to  obtain  a  paying  load  in 
both  directions.     This  lower  rate  gave  such  good  results  that  a 
large    traffic    was   obtained    from    the    ports,    but   the    eventual 
outcome  was  that  their  trains  ran  empty  to  the  coast  and  full 
in  the  opposite  direction,  thus  reversing  the  previous  conditions. 
Mr.    Sexton    criticised   the   witness's   scheme   for   unification 
on    the    ground   that    the   groujiing    togethe?   of    all    debenture 
stocks  in  one  category,  all  the  preference  stocks,  in  another,  and 
all  the  ordinary  shares  in  a  third  would  be  unjust,  and  provoke 
opposition.     It  would  have  the  effect  of  ranking  the  debentures 
of  the  poorest  and  worst-paying  railways  in  Ireland  before  the 
ordinary   stock   of   the   richest   company.     Witness   considered, 
however,   that  so  long  as  fhe   investor  received  the   same  rate 
of  dividend  as  at  present,  combined  with  an  equal  or  greater 
security  as  to  capital,  this  financial  arrangement  would'  not  be 
objectionable  in  practice.     Any  objections  to  his  scheme  could 
be   paralleled   by   the  disadvantages  arising   from   Government 
purchase.     His  project  provided  for  the  administration  iif  the 
unified  lines  by  a  board  of  directors  representative  c-f  the  exist- 
ing separate  boards,  as  administration  should  be  in  ihe  h;:nds 
of  the  representatives  of  the  present  holders  of  railway  capital. 
On  Thursday  evidence  was  given  by  Mr.  Frederic  W.  Pim, 
chairman  of  the  Dublin  and  South-Eastern  Railway.  He  was  of 
opinTdn    that   the    general   management   of  the   Irish   railways 
was  equally  enlightened  and  progressive  as  in  Great   Britain. 
Apart   from   general   allegations  as-  to  excessively  high   rates 
and  fares  in   Ireland,  which  was  really  a  question  of  general 
policy  and  not  one  of  management,  the  majority  of  the  com- 
plaints were   of  the  same  nature    as   those  made    against  the 
English  companies.      He  favoured  the  comiplcte -fusion  of  all 
the    Irish    railway    interests    under   one    management.        The 
simplest    and    most  effective   means   of   unification   was  by   a 
Governmental  measure  dealing  compulsorily  and  in  one  opera- 
tion   with    the    entire    railway    system.     There    should    be    no 
insuperable  financial  difficulty  in  the  way  of   such  a  scheme. 
In  lieu  of  loan  capital  and  debenture  stocks,  which  amounted 
in  all  to  about  13  millions  sterling,  an  Irish  railway  debenture 
stock  should   be  issued  at   a  fixed  interest,    say,   3   per  cent., 
to  such  amount  as  would  return  to  the  stock  holders  the  same 
income  as  they   now  received.       Preference  stocks  amounted 
in  all  to  about  16A  millions,  and  these  should  be  treated  in  a 
similar  way  by  the  issue  of  a  new  consolidated  preference  stock 
bearing  a  uniform  rate  of   interest— say,  4  per  cent.— in   ex- 
change for  existing  stocks.     This  would  enable   existing   in- 
ve.stors  to  receive  the  same  rate  of  interest  as  now.     As   re- 
garded those  preference  stocks,   aggregating  /326,509,   whicli 
had   hitherto   received    no    dividendsi,    but    had    a   recognised 
prospective  or  speculative  value,  their  present  value,  however 
speculative,  should  also  be  taken  into  account  in  the  scheme. 
In  the  matter  of  all  ordinary  stocks  now  receiving  dividend, 
or  on  which  an   intermittent    dividend  had  been   paid   during 
the  past  five  years,  he  recommended  the  issue  of  a  new  pre- 
ferred consolidated  stock  of  an  amount  sufficient  to  return,  at 
4   per  cent.,  tTie   average  income  during  the   past  five  years. 
Ordinary   stock  at  present    not  in   receipt  of  dividend   should 
be  allotted  an   amount   of  deferred  ordinary  stock  equivalent 
to  tlie  nominal   amount    of  their  existing   holdings. 
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PARLIAMENTARY. 

QUESTIONS  iN  THE  HOUSE   OF  COMMONS. 

TLe  occurrence  of  an  autumn  session  has  given  oppurtunity 
for  railway  matters  being  brought  before  the  notice  of  Parlia- 
ment at  a  time  of  the  year  when  usually  this  is  impossible, 
i'racticallv  the  whole  of  the  time  of  the  sittings  which  beg.ni 
on  Monday  last  is  to  )x  devoted  to  Government  business,  but 
that  does  not  prevent  mem^bers  asking  ministers  questions  on 
railway,  as  well  as  on  other  subjects. 

Railway  Working  Agreements. 

Mr.  WaRDLE  on  Thursday  called  the  attention  of  the  Presi- 
dent uf  the  Board  of  Trade  to  the  action  of  certain  railway 
companies  m  entering  into  agreements  and  arranging  to  pool 
receipts,  and  he  wished  to  know  whether  "  in  view  of  the 
danger  which  would  result  from  the  formation  of  a  giganac 
railway  trust,  or  series  of  trusts,"  the  Government  proposed 
to  take  any  action.— Mr.  Churchill  replied  that  the  matter 
had  engaged  his  attention.  He  was  informed  that  the  most 
far-reaching  of  the  arrangements  proposed,  namely,  that  of 
the  Great  Central,  Great  Eastern,  and  Great  Northern  Com- 
panies, will  be  embodied  in  a  bill  and  submitted  to  Parlia- 
ment. As  to  other  arrangements  by  various  com>panies,  which 
do  not  in  the  opinion  of  these  companies  require  Parliamentary 
or  other  sanction,  the  working  of  such  arrangements  will  be 
most  carefully  watched,  and  should  e.xpcrience  show  that 
they  operate  detrimentally  to  the  public  interest,  the  Govern- 
ment would  not  hesitate  to  take,  or  to  propose  to  Parliament, 
the  measures  required  by  the  situation. 

Midland  Railway  Friendly  Society. 

Mr.  Hudson  asked  the  PrcMdrnt  nf  the  Board  of  Trade, 
whether  the  Midland  Railway  Company  were  compelling  a 
large  numlber  of  their  platelayers,  who  had  been  many  years 
in  the  employ  of  the  company,  to  now  join  the  Midland 
Friendly  Society,  although  many  of  them  were  already  mem- 
bers of  other  friendly  societies;  and,  if  so,  whether,  as  the 
company  did  not  exercise  their  prerogative  under  the  Midland 
Friendly  Society's  Act,  he  would  take  the  matter  up.  — Mr. 
Churchill  replied  that  the  Board  of  Trade  have  no  informa- 
tion on  this  subject,  but  he  understood  that  the  Midland  Rail- 
way Friendly  Society  comes  within  the  purview  of  the 
Departmental  Committee  now  considering  the  superannuation 
and  similar  funds  of  railway  companies.  He  suggested  that 
Mr.  Hudson  should  bring  the  malter  to  the  notice  of  that 
Committee. 

CORRESPONDENCE. 


ON  EASY  RUNNING. 

Ty  the  Editor  of  THii  Railway  Times. 

Sir,— In  your  issue  of  October  lo  I  am  very  glad  to  see 
that  you  call  attention  in  your  editorial  notes  to  the  high 
and  increasing  maintenance  charges,  both  for  track  and 
rolling  stock,  while  at  the  same  time  pointing  out  the  dis- 
comfort w^hich  we  so  commonly  experience  on  the  railways. 
Now,  Sir,  I  would  ask  the  railway  inanagers  and 
engineers  who  have  already  read  your  editorial  "  On  Easy 
Running,"  to  which  I  refer,  whether  the  discomfort  of  a 
railway  journey  over  the  best  routes  with  first-class  trains, 
to  say  nothing  of  all  other  railway  travel,  does  not  discourage 
more'  railwav  travel  than  can  possibly  be  encouraged  by  the 
varied  and  costlv  expenditure  by  all  the  first-class  railways 
of   the   world   upon   attractive   advertisement  posters,   etc. 

Having  just  returned  from  a  tour,  during  which  1  have  been 
conveyed  a1)out  5,000  miles  over  the  principal  railways  of 
Europe,  Great  Britain,  Belgium,  France,  Holland,  and  over 
the  Bavarian,  .^.ustrian,  Hungarian,  and  Prussian  State  Rail- 
ways, etc.  I  aver,  without  fear  of  contradiction,  that  on  the 
question  of  '  easy-running  and  comfort  there  is  absolutely 
nothing  to  pick  and  choose  between  them.  I  will  go  further 
and  say  that  the  continual  vibration  and  oscillation  of  the 
carriages  in  which  I  have  ridden,  is  a  perpetual  discomfort  find 
torment,  which  is  absolutely  unnecessary  and  a  positive  dis- 
grace to  railway  engineering  science. 

Let  us  take  an  ultra  up-to-date  case— the  Berlin  Zossen 
trials.  Well,  the  track  could  not  be  made  to  stand — and  there 
were  no  faineants  :  here  was  no  lalbour  or  cost  consideration. 
We  shall  probably  never  make  or  maintain  better  track  than 


the  best  existing  railway  tracks;  thereforCj  let  us  exonerate  the 
track — or,  rather,  let  us  consider  the  best  track  for  what  it 
is.  And-  what  is  it?  What  are  its  inherent  qualities  or 
characteristics  ?  To  be  brief  and  to  our  purpose  :  The  best 
straight  track  is  so  much  more  irregular  than  the  natural 
line  of  motion  of  the  mass  of  a  railway  carriage  that  it  is 
always  violently  oscillated  by  the  track  within  certain  limits. 
What  are  they.'  Those  allowed  by  the  buffer  connection  to 
adjacent  carriages,  by  gauge  clearance,  and  by  the  resiliency, 
vertical  and  horizontal,  of  the  track. 

No  one  with  the  least  pretence  to  a  knowledge  of  elementary 
geometry  can  dispute  my  definition  of  a  so-called  straight 
track,  and  yet  we  find  that  all  rolling  stock  is  designed  to  fit 
no  such  definition  as  mine,  but  rather  to  fit  the  platelayers' 
definition,  which  amounts  to  honest  assurance  that  "we  don't 
want  anything  better  than  that  bit  of  road." 

I  note  that  you  speak  of  vertical  and  horizontal  irregularities 
of  the  track,  'and  state  that  "the  car-body  should  be  majesti- 
cally following  an  average  line."  May  1  be  permitted  to  point 
out  that  only  two  or  three  years  ago  I  published  a  definition 
of  an  ideal  line  for  the  purpose,  which  I  call  "  the  trajectory 
of  traction,"  or  the  "conformity  line."  {Vide  "Notes  Con- 
cerning Bi-Rail  Traction,"  Phipps  and  Connor,  Tothill  Street, 
S.W.) 

This  line — the  "conformity  line" — is  the  line  which  Bren- 
nan  had  sub-consciously  influencing  him  when  he  declared,  as 
other  mono-railists  have  done,  that  the  inherent  imperfections 
of  two  rails  inevitably  led  up  to  the  mono-rail. 

Having  already  covered  some  five  million  passenger  miles 
over  bi-rail  almost  perfectly  to  the  "  conformity  line,"  I  am 
in  a  position  to  challenge  Mr.  Brennan,  or  anyone  else,  to 
equal  my  results  on  two  rails  with  one.  Mechanically,  it 
could  be  done,  but  commercially  they  could  never  compete 
with  my  "  conformity  line "  over  ordinary  tracks,  and  with 
rolling  stock  costing  only  as  much  as  the  present  "soup- 
slinging  "  cars. 

Perhaps  the  directors  of  railways  do  not  realise  what  modern 
trajectory  traction  means.  It  means  that  to-day  a  passenger 
can  be  moved  in  a  train  and  not  know  it.  He  can  sleep,  sit, 
eat,  walk,  with  a  total  absence  of  vibration  or  swinging,  just  as 
though  he  were  in  his  own  home.  Think  how  facilities  en- 
courage travel,  and  how  often  we  should  journey  out  and 
home — how  many  invalids  would  travel  if  they  could 
arrive,   not   fatigued,   but   rested,   by  the  journey  ! 

To-day,  over  ordinary  country  roads,  I  can  travel  100  miles 
in  a  good  private  automobile  with  less  fatigue  than  I  can 
cover  the  same  distance  by  any  first-class  railway  travel.  And 
so  the  railways  are  behind,  and  will  be,  until  each  company 
provides  itself  with  a  highly-paid  special  expert,  or  pays  a 
firm  of  up-to-date  experts  to  keep  their  stock  at  "  the  best " 
scientifically. 

Our  present-day  rolling  stock  siupcrintendents  manage 
usually  enormously  large  works.  For  this  the  necessary  quali- 
ties are  almost  the  reverse  to  those  of  a  special  technical  officer 
using  applied  science  for  the  most  economical  and  revenue- 
producing  results.  The  builder  and  the  architect  as  one — 
never ! 

The  prime  object  of  railways  is  to  move  passengers  and 
goods  in  a  uniform  line  of  motion.  If  the  line  of  motion  is 
not  uniform,  the  whole  undertaking  has  failed  in  the  main, 
and,  following  the  laws  of  economics,  Home  Rails  are  a  slump. 

In  conclusion.  Sir,  if  any  railway  will  place  two  or  three 
thousand  pounds  at  my  disposal,  I  can  satisfy  them  at  the 
outset  that  25  per  cent,  more  travel  can  be  promoted,  and  that 
running  expenses  can  be  reduced  sufficiently  to  double 
dividends. 

Yours  faithfully, 

J.   Sutherland  Warner. 

Dartmovuh  Street, 

Queen  Anne's  Gate, 
Westminster  S.W., 

October     12,   1908. 


Cape  to  Cairo  Railway. — Renter's  agency  learns  that  negotia- 
tions are  still  actively  proceeding  between  the  British  South 
.Africa  Company  and  various  parties  to  secure  the  necessary 
capital  for  the  extension  of  the  Cape  to  Cairo  Railway  to  a 
point  beyond  the  Congo  Free  State  border.  The  negotiations 
have  no'w  reached  a  forward  stage,  and  it  is  hoped  that  a 
definite  announcement  may  shortly  be  made.  It  will  be 
remembered  that  by  the  agreement  recently  concluded  by  the 
Chartered  Companv  with  'the  Belgian  authorities  the  capital 
for  this  extension  had  to  be  found  before  the  end  of  January 
next. 
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RAILWAY  NOTES. 

Uttord  Klin  In  Canada.  The  Canadian  I'ai  itic  R.nluay  Corn- 
pans  ■,->  hncr  ■■  Kiuptc-5  of  Ireland"  has  made;  anoihci-  nn-oid 
on  ihe  Canadian  route.  Having  left  Liverpool  at  5  p.m.  on 
Friday,  October  2,  she  arrived  at  Quebec  at  4  p.m.  on  Thurs- 
day. Octoljcr  S.  The  passage  was  made  in  si.\  days  lour  hours, 
and  had  ihei-e  not  been  fog  in  the  St.  Lawrence  the  arrival  at 
Quebec  would  have  been  still  earlier. 

Cordoba  Central  New  Capital.  The  Cordoba  Central  Railway 
C(iMii)anv  have  this  week  offered  24,000  shares  of  £10  each, 
part  of  the  Oo,ooo  new  shares  recently  created,  to  holders  of  the 
first  preference  and  ordinary  stocks,  at  the  rate  of  llirce  shares 
for  every  /loo  stock  held,  at  par.  Each  share  will,  on  July  1, 
1909,  be  converted  into  £^  first  preference  and  /;5  ordinary 
stock  ranking  for  dividend  from  January  1.  1909,  J>,iri  piissit 
with  the  existing   stocks. 

New  L.  and  Y.  Rail  Motor  Service.  -  On  Monday  the  Lancashire 
and  Yorkshire  Railway  Company  commenced  a  rail  motor 
servi,cc  between  Blackwood  and  Vleetwood,  serving  also  the 
coai^  towns  en  route.  There  is  a  very  considerable  passenger 
traffic  between  these  towns,  and  it  has  hitherto  been  almost 
entirely  in  the  hands  of  the  Blackpool  and  Fleet\yood  Tram- 
road  Company.  The  provision  of  a  frequent  motor  service 
should  greatly  improve  the  railway  company's  facilities  in  the 
district. 

Scottish  Railway  Economies. — .\s  a  result  of  the  demand  by 
shareholders  of  the  North  British  and  Caledonian  Railway 
Companies  for  more  economy,  arrangements  are  being  made 
■  for  an  all-round  reduction  of  the  staffs.  In  several  cases 
depots  where  both  companies  have  at  present  full  working 
staff's  are  to  be  worked  by  one  or  other  of  the  companies,  the 
men  not  required  being'  dismissed.  Further  foreshadowed 
economics  are  the  discontinuance  of  the  Edinburgh  to  .Aber- 
deen express  trains,  the  abolition  of  the  conveyance  of  luggage 
in  advance,  and  the  stringent  enforcing  of  the  regulatioas  for 
excess  luggage. 

Record  Bridj^e  Buildinj?.— .\  great  engineering  feat  was  accom- 
plished suiccssfully  on  Thursday  a"t  Sunderland,  when  the- 
he.avicst  independent  span  for  a  bridge  was  completed  over  ine 
River  Wear.  This  bridge  has  two  decks,  the  u|)pcr  carrying 
the  Nortli^  Eastern  Railway  and  the  lower  the  public  roadway. 
The  weight  is  three  time's  that  of  the  Forth  Bridge  central 
girders.  The  problem  set  for  the  builders,  Sir  William  .vrrol 
and  Co.,  Glasgow\  was  to  construct  in  position  ihis  immense 
bridge  span  without  interfering  with  (he  river  traftir,  aii.l  :hev 
ap])lied  the  well-known  cantilever  principle,  which  they 
embodied  in   the   Forth  Bridge. 

A  Newcastle  Derailment.— .\  remarkable  mishap  occurred  on 
the  North  Eastern  Railway  at  Newcastle  last  Sunday.  An 
emptv  passenger  train  was  proceeding  over  Manors  Junction 
when  the  two  bogies  on  a  carriage  in  the  centre  of  the  train 
took  different  lines  at  the  points,  with  the  result  that  the 
carriage  was  swept  sideways  up  the  end  of  the  ])laiform, 
eventually  coming  to  rest  across  three  lines  a(ul  on  two  plat- 
forms.    Some  roof  supports  and  part  of  a  bridge  with   which 


the  carriage  had  come  into  contact  were  broken,  and  the 
track  was  damaged  for  aboul  a  hundred  yards.  During  the  day 
traffic  to  the  .\orth  and  suburbs  had  to  be  run  on  a  single  line. 
Mersey  Railway  and  the  Wcslinj^house  Company.  The  hearing 
of  ;he  action  of  the  .\iersey  Railway  Company  r.  the  British 
\\'e>tini,'house  Electric  and  -Manufacturing  Compan_\-,  Limited, 
was  concluded  by  the  Lord  Chief  Justice  and  Justices  Bigham 
and  Walton  in  the  King's  Ben(h  Division  on  Thursday.  The 
Lord  Chief  Justice,  in  giving  judgment,  dealt  first  with  the 
disputed  point  as  to  the  right  of  the  Mersey  Comijany  to 
form  a  renewal  fund,  to  which  they  claimed  to  be  entitled  to 
allocate  a  certain  sum  half-yearly.  '  He  held  that  to  authorise 
tlie  deduction  from  the  gross  revenue  of  sums  for  this  purpose, 
h<)ue\cr  wise  and  |)rudent,  would  require  special  words  in  the 
contract,  and  he  agreed  with  the  umpire  that  the  right  to 
make  these  deductions  did  not  arise  under  the  words  "  working 
ex])enses  ■'  in  the  agreement.  This  i)oint,  therefore,  must  be 
decided  in  favour  of  the  contractors.  The  second  point  was 
the  question  of  set-off.  The  contractors  were  bound  under  the 
contract  to  pay  certain  sums,  as  certified  by  accountants,  to  the 
.Mersey  Company  for  the  payment  of  debenture  interest,  but 
the  supply  of  goods  or  materials  to  the  Mersey  Company 
was  entirelv  outside  the  ccmtrad,  and  he  could  see  nothing  in 
law  to  prevent  tlie  contractors  from  setting  off  the  price  of 
those  goods  against  the  payments.  The  third  jioint  was 
whether  the  company  was  entitled  to  damages  for  the  non-jjay- 
ment  of  certain  half-yearly  payments,  which  ought  to  have 
been  made  under  the  contract,  which  were  not  made,  and  which 
made  it  necessary  for  the  company  to  obtain  the  money  else- 
where. In  his  oj)inion.  the  Mersey  Company  were  entitled  to 
damages  in  regard  to  the  failure  to  make  these  payments.  The 
result,  then,  was  that,  in  his  opinion,  the  contractors  were 
entitled  to  succeed  on  the  first  two  points  and  thi-  Mersey 
Companv  on  the  third.  Justices  Bigham  and  Walton  con- 
curred, and  the  case  was  remitted  to  the  umjure. 
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RAILWAY   STOCK  AND  SHARE   LIST. 


Railway  Ordinary  Stocks. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  . . 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  Ko.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 

Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London  Cons.  Ord. 

East  London   Cons 

Fumess,   Con.   Ord 


ClOSLNG   PEI0E3. 


Glasgow  and  S.  Western,  Pref  .Ord 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv,  Ord 

Do.     Cons.    A    a 

Do.     Cons.    B    a  (6%)    

Great  Northern  (Ireland),  Ord... 
Great  North.  *  CityPref.Od.  (4%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv,  Ord.  b 


Last  Week. 
165       167 


IS'.'b 
10% 
6  2 'A 


40 


Yesterday. 
168       170 


Railway  Ordinary  Stocks. 


38 


40 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)   

Do.     Def.  a    

Do.  Cert.Con. Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i% 

Do.     Def.    Conv.   Ord 

North  British,  Ord.  Pref.  (3%). 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or 

Do.     Def.  Ord 

North  Eastern,  "  Consols  "  . . . . 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. . . 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Fort  Talbot  Railway  and  Docks . . 
Rhondda  and  Swansea  Bay  . . . . 
Rhymnev,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  4c.,  June,  Cons.Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  a   

Tafl    Vale    Ord 

Vale  of  Glamorgan,  Ord 


CLOSINO  PE10E3. 


102 
126 
82' 5 


10 '/4 

133-4 
172 


Railway    Debenture    Stocks. 


Alexandra   Docks   and   Railway  4% 

Baker  Street  and  Waterloo    ..  4 

Barry         3 

Brecon  and   Merthyr  A    4 

Do.  Do.       B    4 

Caledonian        4 

Cambrian  A     4 

Do.  B     4 

Do.  C     4 

Do.  D 4 

Cardiff       3 

Central  London  4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B   4 

Do.     3rd   Charge    4 

Do.     4th   Charge 4 

Do.     E.L.R.  1st  Debentures  . .  3i 

Do.     Whitechapel  Estensicfn  c  2J 

Forth   Bridge      4 

Fumess     3 

Glasgow  and  South  Western   ..  4 

Great    Central    5 

Do 4J 

Do 3i 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.  I'iccadilly  &  Brompton  . .  4 

Great  Western         4 

Do 4i 

Do 4i 

Do 5 

Do 2J 

Highland 4 

Do 4i 

Hull  and  Bamsley  1st 3 

Do.     2nd     3-4 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    ....  3 

London   and    Blackwall    4i 

London   and   Greenwich    4 

London  Brighton  &  South  Coast  4 

Do 4J 

London  Chat,  and  Dover  Arbitn,  4J 

Do.     B     4i 

Do 4 

Do.     1883    4 

Do.     1890    3 

Do.     1899    3 

Do 3i 

London  and  North  Western  ....  3 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

•  London  Tilbury  and  Southend  .,  4 

Metropolitan    3^ 

Do.  A    3i 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2} 

Midland  &  S.W.  Junction  A  ....  3 

Do.  B    3 

Neath  and  Brecon  lat  ........  4 


Debenture    Stocks  -  (continued. ) 


114 

116 

130 

133 

1-^1 

124 

90 

92 

111 

11.^ 

111 

114 

87 

89 

11.^ 

116 

92 

94 

117 

119 

121 

12,^ 

12» 

1.11 

142 

144 

73 

75 

109 

111 

113 

116 

78 

81 

104 

107 

100 

102 

86 

HH 

112 

115 

105 

108 

110 

112 

124 

126 

116 

119 

112 

11.4 

98 

101 

98 

101 

North    British     3°; 

North   Eastern    3 

North  London     4i 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  EaUway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent   ..  4 

South  Eastem  Perpetual 4 

Do 5 

Do 3} 

Do 3 

TaffVale 3 

Tottenham  and  Forest  Gate  . .  4 

Whitechapel  and  Bow  4 


106 

108 

in.i 

105 

106 

108 

107 

109 

Railway  Preference   Stocks- 

(conthmed). 


Great  Western,  Cons.   Pref., 
Highland   Class   A    4J'>i 


Railway    Preference   Stocks. 

DIVIDENDS    CONTI.VOENT   ON   THE   PROFITS    OF   EACH 
SEPARATE     TEAR. 


Alex.  Docks.  &  RaU.  4i%  1st  Pref.  A  100 
Do.     4i%   2nd  Pref.   B 85 

Barry    6%  Pref.  Stock  (1st) 130 

Do.     4%  Cons 103 

Do.     4%  Third      100 

Caledonian  4%  Cons.  No.  1 .-    105 

Do.  4%  Do.     No.  2  '104 

Do.  5%  1878   127 

Do.  4%  1884 101 

Do.  4%  1887,  Conv 101 

Do.  4%   1902 1  101 

Do.  4%  1904,  Conv i  102 

Cambrian  No.  2,  4%   9  Vi? 

City  and  South  London  5%  1891 I  111 

Do.     5%  1896  1  109 

Do.     5%  1901   1  107 

Do.     6%  1903  1  102 

Fumess  Consol.  Pref.,  4%,  1881 96 

Do.     4%  Pref.   Stock   A,  1881 94 

Do.     4%   Pref.  Stock  B,  1883 94 

Do.     4%  Pref.  Stock,  1894 92 

Do.     4%  Pref.  Stock,  1899   85 

Glasgow  and  South  Western  4% j  104 

Do.     4%   Pref.,   No.   2   \  101 

Do.     4%  Pref.,  1888  101 

Do.     4%  Pref.,  1891  101 

Great  Central  5%  Perp.  Pref 122 

Do.     4%  Pref 96 

Do.     5%  Conv.  Pref.  1872   115 

Do.     6%  Conv.  Pref.  1874   108 

Do.     5%  Conv.   Pref.   1876    105 

Do.    6%  Conv.  Pref.  1879   :     99 

Do.     5%  Conv.  Pref.  1881    87 

Do.     4%  Pref.  f 889    i     63 

Do.     4%   Pref.    1891    :      49 

Do.     5%  Pref.   1894    40 

Great  Eastem  Cons.  4%  Pref i  102 

Do.     31%   1890     1      89 

Do.     3J%  1893      1      89 

Great  North  of  Scotland  A  4%   I     97 

Do.     B,  4%  93 

Great  Northern  4%  Perp.  Pref 106 

Do.     3%  Pref.  Stock  1895   79 

Do.     3%  Pref.  Stock   1898    ,     79 

Do.     3%  Pref.  Stock  1899    79 


104 

88 
132 
105 
103 
107 
106 
130 
104 
104 
104 
105 

10 '/z 
114 
112 
110 
105 

99 


107 
104 
104 
104 
125 
99 
119 
112 
108 
104 


Do.     B,  i", 

Do.     4%     

Do.     3J%  Pref.   Stock  1897 

Do.     3i%  Pref.  Stock  1898 

Hull  and  Bamsley  3J°i  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5% .... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4J%.. 

Do.     4J%   Second  Pref 

Lon.  &  North  Western  Cons.  4%  Prel. 

Do.     4°;,  1902  

Lon.  &  South  Wcstem  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3»%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


136 
108 
118 


106 
128 
126 
63 
31 
111 
110 
108 
107 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  CJ°i   Pref 

Do.     3J<>iAPref 

Do.     3 j%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2}%   Perp.  Pref 


Do. 
Do. 
Do. 


North  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Pref.  4}% 

Do.     1865  Pref.  5% 

Conv.   5%    Pref.,   1874 

4J%  Pref.,  1875 

4|%  Conv.  Pref.,  1875 

5%   Conv.   Pref.,   1879 

Do.     4%    Conv.   Pref.,    1884 

Do.     4%   Conv.   Pref.,   1888 

Do.     4%   Conv.   Pref.,    1890 

Do.     4%   Conv.   Pref.,   1892 

Do.     4%   Conv.   Pref.,   1897 

Do.     4%   Conv.   Pref.,   1901 

Do.     4%    Conv.    Pref.,    1904 

North    Eastem    4% 

North  London  Pref.  Cons.,  1866     

Do.     4J%  1875 

North  Staffordshire  3%   Cons 


139 
111 
122 


108 
131 
129 


113 
113 
110 

109 


103 
114 
123 
123 
113 
113 
123 
101 
101 
101 
101 
101 
101 
101 
108 
111 
108 
80 


105 
117 
126 
126 
116 
116 
126 
104 
104 
104 
104 
104 
104 
104 
110 
114 
111 


115 
127 

100 


Plvmouth  Devon  and  S.W.  Juno.  4J% 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref, . . 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 

South  Eastem  Cons.  4J% I  112 

Do.  do.         5%    I   124 

Do.     4%     1891     •■ I     97 

Do.     3J% I     86 

Do.     3%     72 

Do.     4%    Pref.,    1900 97 

Do.     4%  Conv.  Pref.,  1903 I     97 

Taff  Vale  4%  Pref 105 

Do.     4%  1900 !  102 


Notes  and  Explanations  — a  "A  *'  receives  no  dlv. 
until  6  %  has  been  paid  to  "  B."  b  Def.  re:eives  do 
div.  until  pref.  has  had  4  %.  c  Qua.  by  Met.  and 
Met.  Dist.    d  Qua.  by  a.>.,Mld.,N.B.and  N.E. 
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Colonial  Railways. 


Clllldn.  Nn 

Canadian  P:i 

Do.        f.Tt! 


Emvi  Bav 
Grand  Tr 
Grand  Tn 


ills.  D1)S 

....<.  Ist.Mt, 

"o  Mt.Dbs 

Pcrp.  Bds 

4";,,  1st  Mt.  nebs... 


CljOSINQ   Pkices. 


Do.     5%  lit  I'reJ.  Slk, 
Do.     5%  2nd        1' 
Do.     4%  3rd        I 

Ot.  North,  of  ranadi 
Klrks<l|i,-Krtn.  Str,:, 


Onl. 

HI       1 

Stk 

r.-f 

Stk. 

■It 

Mt. 

Bds. 

Stk. 

tk 

Slk 

do 

Ml 


W 


IMI 


Mashuiialand,  1st  .M.it    ., 
Midland  ot  W.  AustralKi,  4 

Nakusp  &  Slocan,  4%  Bds 

Natal-Zululand,  3%  1st  Mt.  Debs 
New  Brunswick,  5%  1st  Mt.  Debs 
New  Cape  Cent.  4»„  R^c  Mt  Dbs 
N.  ot  S.  Africa  RepiiMn  .  (',  H'l- 
Ont.  &  Quebec,  fi' ,,  c  iinti.!  Mk 
Qu'Appelle,  T.nnc  I 
Quebec*  r.iik.-  <l   1 

Quebec  f.-n"    i     '    .i   ■    '    >tk 

Rhodesia,    i       :   i   Mi     II- 

St.Lwncv.A  111  ,  A  ,  t  i-iMt.Bds 
Shswp.  cS  (iki.«i.  ,4  „  1,1  .Mt.  Deb 
Teraiscouata,  5';o  Prior  l.ien  Bds 
Temiscou^ta  By.  Bd.-hldrs.  Com 
Tor.  Grey  <Sr  Bruce,4%  IstMt.Bds. 

Wellington  &  Manawatu 

White  Pass  &  Yukon 


,  UiiU 


Mt.Dils.     100 


100 
173'i; 
153 
100 


102 
174' 
157 
101 


Yesterday. 
103        105 


101 
180' 
157 
100', 


103 
181 

160 

101 ', 


American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares. . 

15 

20 

12 

17 

12 

17 

Do.                     Pref.   Shares 

52 

57 

48 

53 

48 

53 

Alab.N.Orl.Ts.&  Pac.6%"A  "  Pfd. 

5' 

6 

4'' 

4^4 

4 

4'  = 

Do.                '•  B  "  Deferred 

^ 

-s. 

.^ 

Atchison.  Topeka  &  Sant,i  Yi  Com. 

821 

83 '4 

88' 

88'* 

93 '4 

Do.         5%  Non-Cura.  Pref. 

87 

89 

96' 

J      97'  = 

97'  = 

98'  = 

Baltimore  &  Ohio,  Common 

88' 

89' 2 

97 

S8 

100'  = 

101'  = 

Do.           4%  Non-Cum.  Pfd. 

R.S 

88 

88 

80 

88 

90 

Chesapeake  &  Ohio,  Common .... 

29' 

30 '-2 

41 

42 

43'  = 

44 

Chicago  Great  Western,  Common 

7 

8 

7 

8 

7 

8 

Do.            4%  Prefd.  "  B  "  . . 

11 

14 

10 

12 

10 

12 

Do.            5%     do.     "A  "  .. 

35 

40 

25 

30 

25 

30 

Chicago,  Milwaukee*  St.  Paul.Cm. 

llfi 

118 

136 

137 

140'2 

141'  = 

145 

155 

150 

160 

155 

165 

CTeveland  *  Pittsburgh,  7%  Guar. 

R,3 

87 

R5 

88 

85 

88 

Denver  &  Rio  Grande,  Common. . 

20 

21 

27' 

28'  = 

29'  = 

30'  = 

Do.          5%  Non-Cum.  Prefd.. 

66 

68 

67'- 

68 '2 

70 

71 

19-' 
41 

30'- 
43 

30^4 
45 

32 '.'4 
45 

Do.     4%  Non-Cum.  Ist  Prefd. . 

43 

46 

Do.     4%     do.     2nd     do 

30 

32 

35 

37 

37 

39 

Great  Northern  (U.S.A.).  Prefd.   .. 

120 

125 

133 

137 

134 

137 

Illinois  Central,  Common 

1.3f^ 

135 

139 

141 

141 

143 

Do.                   Leased  Lines,  i% 

90 

95 

93 

98 

95 

100 

Kansas  City  Southern,  Common . . 

27 

29 

28 

30 

Do.              Non-Cum.  4%  Pretd. 

— 

105' 

2     106'= 

Me.\ican  Central,  Com.  Cap.  Stk. . . 

15 

17 

Do.        London  Deposit  receipts 

16 

18 

17 

18 

Minnea.St.Paul  it  S.St.Marie.Com. 

SO 

100 

123 

126 

125 

130 

Do           Prefd    Stk    

145 
29 

150 
29'  = 

147 

31  '.= 

Missouri,  Kansas  A  Texas.Common 

27 'i       27^4 

32 

Do.           Non-Cum.  4';;,  Prefd. . . 

64 

66 

64 

66 

64 

66 

Mobile  &  BirmlnBhaiii,  Tr. M 

77 

82 

70 

75 

70 

75 

Natl,  of  Mexico,  4"„  N-.i,  ruiu  I'l  I 

43 

46 

Do.     do.  Lond.  T)i  I   >-ii  1;.    '1|.t. 

51 

52 

52 

54 

Do.     5%    Non-Cum    llii.l  I'r.-ni 

14 

16 

Do.  do.   Lon.  Deposit   KeceipUs 

17 

18 

18 

19 

New  York  Cent.  &  Hudson  Bivel 

104 

106 

105 

106 

1074 

1084 

New  York,  Out.  &  West.  Com. . . 

V.H'/ 

30 '/2 

39' 

=      40'.= 

414 

42* 

Norfolk  &  Western,  Common 

67 

69 

73 

74 

75 

7b 

Do.     4%  Non-Cum.  Adj.  Prefd. 

81 

86 

81 

86 

81 

86 

Northern  Paciflc,  Capital  Stk 

120 

124 

141 

145  • 

144 

147 

6OV4 
168 

62 
170 

Pittsbrgh,  F. Wayne*  Chic. Gr.  7'',i, 

163 

175 

170 

175 

Do.     1st  Prefd.  Non-Cum.  4%  . . 

Do.     2nd         do.         do. 

— 





18'. 
115 

=       19'  = 
125 

St.  Lo  lis  Bridge,  1st  Prefd.  6%    . . 

110 

120 

115 

125 

Southern  Paciflc,  Com.  Cap.  Stk. 

7.'i4 

76 '/4 

102' 

2     103'= 

107'/4 

107^4 

Do.         Prefd.  Cap.  Stk 

110 

114 

120 

123 

120 

123 

Southern,   Common   Stk 

^?.■>.■ 

13'/4 

20^ 

.            21^4 

22* 

23 

Do.     5%   Non-Cum.  Prefd.  Stk. 

45 

47 

51'. 

2      52'2 

544 

554 

Union   Paciflc,   Common 

122' 

2    123 

163 

163 '2 

172 

1724 

Do.     4%  Non-Cura.  Prefd,  1 

82 

86 

89 

91 

89 

91 

9 

16 

10 
17 

12 
26 

13 
27 

13 

28 

Do.         Preferred  

29 

Foreign  Railways. 


Alcoy  *  Oandia,  4%  Debs 

AntofagastaiChilil  *  Blvia.Pt.Ord. 

Do.         Def.  Ord 

Do.        so'o  Cum.  Prof 

Arauco,  Ord 

.U-.J.  iifrn    1,1     \V,..l.  111.  Onl 

11..  ..'      I  mil     I'ref 

Vi.'.  iitih.     \    I        -1.1 

.•\r-..|iliii..  I iMliiM.,7"„Cm.Pf 

111  I  .  I  1;:  ,.  .  1  ,\    \  w  .  i;iiar.'  Stk' 

II.  1.         i..i,,r.   stk.    .. 

.V  I  :iiil..l.ll;Ui,Ord... 


lioll' 


Pref. 


Brazil  Great  Southern,  7%  Pref. . . 
Buenos  Ayrcs  &  Paciflc,  Ord.  Stk 

Do.  Ord 

Do.  5%  Ist  Pref.  Stk.   .. 

B.  Ayres  *  Bosario,  Cns.Ord.  Stk 

Do.         Deferred  Stock     

Bucno9AvresCont..4  J  "„  1  stMt.  Dbs 
B.  Ayrs.Ensnda.vS  1 -1  1  ,1  ilili- 
Buenos  AyresGt 


4»„   l>. 
5%    I'll 


Buenos  .^yres  W 


I.  stk. 

'„  Pref 

ia.)5%l8t.Mt.Dbs. 
Eustii,  F.xtii 


Central  Uruguay  N 
Cen. Uruguay  of  .M.n 
Chilian  Transiuidiii. 


I. (Nil. (-11 


I'lii.i.  I'l.  ;.  ii.ii  stock 

nil. ,111  c  .iiiriil.  Ord 

Do.  51"„  Pref.     . .  . 

Ciicilta,  6%  1st  Mort.  Debs, 
EgvptianDelta,5i%Cm.Pf.  Shares 
Entre  Rios,  O 


Do 


l-t  I' 


.,.k 


ird. 


Guayaquil  a    11    i       1;  ^     Bds.   . . 
Interoci'iM.    i.    .  \.  |.i. ..  tnVeraCz, 

Italian,  :i".,  i:li    l-n  I-    

Kansai,  4J<'„  1st  Mnrt,  llebs.  Red, 

La  Guaira  *  Caracas 

Lmbrg.-Czrnwitz-Jassy,  Guar.  5% 

Leopoldina,    Stock    

Do.  54%    Pret 

Lima.  Shares 

Manila,  5%  Pref 

Mexican,  Ord,  Share  Cap.  Stk.  .. 

l,t   IT.. I     .^",,  lie. 


Ho. 


stock. 


Mexi 
Midland  I 

Mogyaiia,  .S",,  Deli.  Bonds 

Moscow-.Iaroslaw,  5%  Bonds  Guar. 
Naraur  &  Liege   Ord 

Do  Pref.  Guar.  B%    . . 

Nassjii-OscrshmnNew  4%IstMt  Bs. 

Nitrate  Ord 

North  East,  of  Urugcav,  Ord.  . . 
N.  W.  of  Uruguay,  0%  1st  Pref.  Stk. 
Northern  of  France,  3%  Oblig.Red 
Ottoman  Hy.  of  Anatolia,  .'i'i'oDbs. 
1  Ottoman  {Smyrna  to  Aidinl,  Ord. 

III.,  (>"„  ciini,   Pref.    .. 

iiiiiih    > ,1  t..i  ,-.!., I  ,M.;x,)4%Bs, 

I'ii'ii'    I     .  i.     »    M.. -     Uei'.'.V. 

I'l  .      \>.      '.!:;.  1-   ,,lstMt.Ds 

I'll      \'.,.|     .,  •.   II.    .  .    r.i7.1.)7%Pf. 

Ill  '  '  .  I  -  :  I'  .  -hiires  . .  . . 
1;.  .  ,il  -:i|.lri!.iii  ,  ( >(.]  -Iiares  . .  .  . 
liyi  Trii,s.Ali.ii..5"„lst  .Mt, Bds. Red. 
Salvador,  Ord 

Do.         6%  Pref 

San    Paulo   iRr  I'ilian),   Ord.   Stk. 

h..      ..  ,,    s..  I  (Mill     Pref.  Stk. 

s..iiiii   ii,iii',.i   '  1  ,,  L's,'Rcd.'.l 

s  M  I!..  l,.;ii,iii,  :,■  ,  -t..-  Bds.  Bed. 
Swrili-li  (en.  »■•„  .\..ii-Ciim.Pf.Stk, 

Taltal,  Ord.  Shares   

Untd.ofHavana*RL2laWhses.Ord, 

rill  5  "„   Cum.   Pref.   Stk.    .. 

riiit.  .1    ,1  tl,    TT.ivana,5%  Ln.Red. 

I  1    .■     ,  .    ■     rii,  7%  Pref.  Stk 

\  .  r  '  .  I  |.t  Mt.  4i%  Old.  Bs 
V.  I  I  I  Pi/  M.M..i,).6%  Cum.  Pref 
Vera  Cruz  Ternil.  1%  Dbs.  Red... 
Villa  Maria  &  Ruflno,  Guar.  Stk 
West,  of  B.  Ayres,5%  Mt.Bds.Bed 

Western  of  Havana,  Shares 

Zafra  &  Huclva,  3%  Bonds 


Closisq  Prices. 


100 
131 
102 


111 
118 
25 


113 
107' 
101 


112 
108' 
101 


1''4 

I't 

1  "4 

l-'- 

26 

27 

2£4 

2e.* 

13% 

14'.= 

13-^4 

82 

86 

82 

86 

2% 

3'4 

2"*  4 

6'  = 

7 

203 

206 

203 

206 

114 

116 

114 

116 

4'  = 

5'  = 

-4 

5' 

13'  = 

14'  = 

13* 

144 

97 '2 

S8'2 

984 

99 

101 

103 

101 

103 
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Barry.  6 


Week  ending  Octohe 

Passengerfi,  etc 

Gooiia,  etc 


Total  tor  Week |     £16,412 

Aggregate  for  15  weeks  .  ■[  £229.155 
Miles  open 


Great  Northern  (Ireland) 


Metropolitan. 


Inc.   thi?  week.  £1.558    Inc.  15  weeks,  £8.490  [ 

Caledonian. 

Week  ending  Octuher  11         1908.  a  1907. 

Passengers,  etc '     £35.624 

Goods,  etc I        54.91J  i 

Total  for  week  '     £90.542       £91,147 

Aggregate  for  10  weeks  ..     £919.629     £971.202 

Miles  open 941 '4 94n4 

Dee,  this  week,  £605     Dec.  10  weeks.  £51.575  ■         I 

Cambrian, 


Week  ending  Oi^tober  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks.. 
Miles  open 


1908. 
£10.590 
_  9.191 
^£19.581 
£526.540 


543 


Dec.  tliis  week,  £1.616     Dec.  15  weeks.  £25. 3o2 


Week  ending  October  11 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks   .. 
Miles  open 
inc.  this  W( 


1908. 

£15.645 

1.816 

£17.461 

£242.877 


78 


a  1907. 

£14,076 

1.823 

£15.899 

£225.340 

78 


ek,  £1,562       inc.  15  weeks,  £17.537 


Great  North  of  Scotland. 


Metropolitan  District. 


Week  ending  October  10 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks  ., 
Miles  open 


1908. 
£5.380 
j4.610 
£9.990 
£109.060^ 
556  ' 


£9.520 
£111.547 
556 


\Veek  ending  October  10 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks  . . 
Miles  open      


this  ' 


£470        Dec.  10  weeks,  £2,287 


Inc.  tliia  week,  £1,555  Inc.  15  weeks,  £22,999 


Great  Southern  and  Western, 


Week  ending,  October  1 1 
Passenger: 


1908.  <i  1907. 

.,..,...6....,.- £3-220  £2,945 

Ooods.etc. :_      2.804  5.004 

Total  for  week ,       £6.024  £5.949, 

Aggregate  for  15  weeks  . .  ^£na993  ^120355 

Miles  open 280  280 

Inc.  this  week,  £75    Dec.  15  weeks,  £560  _ 

Central  London. 


Week  ending  October  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  for  1 5  weeks  . . 
Miles  open    


1908. 

£13.964 

_15.323 

^  £29.287 

£462,668 


1.121 


1907. 

£15.292 

15.167 

£30.459 

£493.265 

1.121 


Dec.  this  week.  £1.172     Dec.  15  weeks,  £30.597 


Midland. 

I  "w^ekeudingOctober  10  |      I90a      i  aT9077 

Passengers,  etc £79.000        £75.000 

GQods,etc 158.000        175.000 

Total  for  week  £257.000      £248.000 

Aggregate  for  15  weeks  ..5^78.000  '  3.864.000 

Milesopen    !     1.407' 2    |     1 .407'* 

T)ec.  this  week,  TlLOOO     Dec.  15  weeksr£  IBe.'OOU 


Great  Western. 


Midland  Great  Western  of  Ireland. 


Week  ending  October  1 

Passengers  etc 

Goods  etc. 

Total  for  week 

Aggregate  for  1  5  weeks 
Miles  open . 


Inc.  this  week,  £3,082     inc.  15  weeks,  £53,440 


City  and  South   London. 


Week  ending  October  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  .. 
Miles  open. 


1908. 


Week  ending  October  11  1       1908. 

1,  etc £131.600 

Goods,  etc 137.800 

Total  for  week  

Aggregate  for  15  weeks 
MI'es  open  . .  ^^. 


£269,400 

4^383.700 

2.878 '2 


a  1907. 
£117.600 

143.600 
£261.200 
4.312.400 

2.878 '2 


Inc.  this  week  £8.200    Inc.  15  weeks,  £71.300 


Week  ending  Octcilur 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  101  days 
Miles  open . . 


1908. 

£4.812 

7.537 

£12.349 

£173,146 

598 


1907. 

£5.623 

6.828 

£12.451 

£189,025^ 

598 


Dec   this  week,  £102     Deo.  101  days,  £15,879 


North  British. 


Dec.  this  week£82     Dec.  15  weeks,  £917 


Week  ending  October  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks  ..| 
i|  Miles  Open 


1908. 
£7.182 

4.486 

£11.6S8 
£135.955 
'  492' A 


n  1907. 

£6.356 

4.274 

£10.630 

£134.523 

492 '4 


Week  ending  October  1 1 

Passengers,  etc 

Goods,  etc 

Total  tor  week   

Aggregate  for  10  weeks. . . 
Miles  open 


Dublin  and  South   Eastern, 


Weak  ending  October  9 

Passengers,  etc  i 

Goods,  etc 

Total  for  week 

Aggregate  for  15 weeks  ..; 
Miles  open . 


1908. 
£3,366 
1.379 


.  1907. 
£3.990 
1.633 


Inc.  this  week,  £1,038     Inc.  10  week-,  £1,410 


Hull  and  Barnsley. 


Dec.  this  week  £878    Dec.  15  weeks.  £5.447 


Week  ending  October  II 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  15  weeks  .. 
Miles  open   


this 


ek.  £1.398     Dec.  10 


North   Eastern. 


1908.  [  a  1907. 
£59.469  '  £60.556 
157.157        149.994 


Dec.  this  week,  £797     Dec.  15  week*.  £10.214 


Week  ending  October  10 

Passengers,  etc 

Goods,  etc 

Total  for  week £198,6i;b     £2;0.550 

Aggregate  for  15  weeks  ..    5J_62^450    5.320.894 

Milesopen   I      1.698       I      l.bav 

Dec.  this  week,  £13.724     Dec.  IS  weeks.  £158.444 


Week  ending  October  11 

Passengers,  etc 

Goods,  etc 

Total  tor  week.^ 

Aggregate  for  lo  weeks  .. 
Miles  open. 


1908. 
£2.592 
6.840  ! 


Lancashire  and  Yorkshire, 

toher  11  '^ 


North  London 


139 


Dec.  this  week,  £1.348      Dec.  15  weeks.  £51.636 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  week: 

Miles  open    

Dec.  this  week.  1.5,603     1 


1908.      1 

£41.661 

67.609 


«  1907. 

£42.000 

72.875 

£114^875 

1.998.983 


Glasgow  and  South  Western. 


584 'j^ 
£  101.64 1_ 
London,  Brighton  and  South  Coast. 


Week  ending  October  11 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  15  weeks  .. 
Miles  open 


1908        I  a  1907. 
£4.607  j        £5.068 
3.947  4.008 


Dec.  this  week.  £522     Dec. 


North  Staffordshire. 


Week  ending  October  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  weeks  10.. 
Miles  open, 


1908. 
£14.269 
18.945 


I  1907. 

£13.766 

20.022 

£33.788 

415.436 


444' 


Week  ending  October  11 

Passengers,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  for  15  weeks 
Miles  open 


1908. 
£43.957 

16.528 

£60.495 

1,106.505 

487   ■ 


I'  1907. 

£40.835 

17.056 

£57.891 

1.101,110 

487 


Dec.  this  week,  £574     Dec.  10  weeks,  £15.271 


Great  Central. 


Inc.  this  week,  £2,604    Inc.  15  weeks,  £5.595 
London  and  North  Western. 


Week  ending  October  1 

Passenger-,  etc 

Golds,  etc 

Total  tor  week     

Aggregate  for  15  weeks 

Miles  open   '      *■■  325      1        525 

^cTThTs  week,   £1.3S4     Dec.  15  weeks.     £22.083 


1908,       !   a  1907. 

£5.260  £5.142 

f   14,084        )  15.566 

£19.344        £20.708 

j  £280953  ,j  £303.036 


Rhymney. 


1908. 


Week  ending  October  1 1 

Passengers,  etc £26.990 

Goods,  etc '         '" 

Total  for  week 

Aggregate  tor  15  weeki 
Miles  open 


56.930 

£83.920 

1.252.190 


609 


n  1907. 

£25.480 

60.910 

£86.390 

1,292.680 

607 


Week  ceding  October  11    |       1908. 

Passengers,  etc £127.000 

Goods,  etc 171.000 

Total  for  week £298.000 

Aggregate  for  15  weeks  . .    4.'750.000 
Miles  open    I       1.953 


1907. 
£118.000 

:  87. 000 

£305.000  ' 

4.975. OCO 

1.946'4 


Week  ending  October  1 1 


etc. 


Dec.  this  week,  £2,470    Dec.  15  weeks.  £40.490 


Great    Eastern. 


Week  ending  October  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  .. 
Miles  opei 


£58.500 

49.000 

£107.500 
1.795.900 


'1  1907. 

£57.500 

50.500 

£108.000 

1,812,000 


1.058'/ 


Dec.  this  week,  £500     Dec.  15  weeks,  £18.100 


Great  Northern. 


Dec,  this  week,  £7.000         Dec.  15  weeks,  £225.000 
London  and  South  Western. 

Week  ending  October  11 

Passengers,  etc 

Goods,  etc ; 

Total  for  week  

Aggregate  for  15  weeks  .. 

Mlle^  open    ^^. . .  .^^ 

Tnc.This  week,  £2,500       Inc.  15 


Good 

Total  for  Week    

.\ggregatc  for  15  weeks 

Milesopen    ..^ 

Dec.  tills  week.  £348       Deo.  15  weeks.  £5.048 


1908. 


50'. 


South  Eastern  and  Chatham. 


London,  Tilbury  and  Southc 


We"fek  ending  October  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  .. 
Miles  open. 


1908. 
£51.800 
69.700 


999 


I  1907. 

£48.500 
75.800 


997  It 


Week  ending  October  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks  . . 
Miles  open 


Dea  this  week.  £2.600    Inc.  15  weeks,  £1,300 


Inc.  this  week,  £618    Inc.  15  weeks,  £189 


Week  ending  October  10 

Passengers,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  for  15  weeks  . . 
Miles  open 


1908, 
£73,835 
I  21.890 


1907. 
£67.073 
I  23.855 


Inc.  this  week,  £4.817     Inc.  15  weeks,  £28.094 


Week  ending  October  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks 
Miles  open    


a  1907. 

£4.987 

16.156 

£21.125 

£510.940 

124'4 


Dec.  this  ' 


ek.  £575     Dec.  15  ' 


s.  £12.420 


NOTES  AND  ExPLANATIONS.-«  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures     .f;  I"'^'"*^'  '?f  j;^"'?*'  °*  '"%  E«lS- 
Qlamorgao  liailw.ay.      c  Dock  dues,  &e.,  are  included  In  this  return.     ,(  The  above  flgures  do  not  mclude  the  receipts  of  »"y  «'  '»«  ''?'°,P!!?,?'.,l/'i'?«  liT,'        ' 
slve  of  1451   miles  Joint  Lines.       /"  Esclusive  of   1451  miles  Joint  Lines.      ''   Includes  249  miles  Joint  Lines    (G.N.   proportion) 

..  .  T....1...1 *K„    .......{...o    ^e  .¥.«    w „*aw.^r,r^    o„rl    fi*v    T* a i  1 «, Q u         i  inrliidincT     thfl    reCRints    of    the    Canal.      t 

rith  O.C.B. 


Includes  248  miles  Joint  Line. 
O  N  proportioui  ^Includes  the  receipts  of  the  Waterloo  and  City  Railway,  j  Including  the  receipts  of  the  Canal,  t;  Railway  206  miles.  Canal  119  mile., 
((includes  steamboat  receipts  and  tolls,     m  Penarth  Dock  and  Railway  incluled.     n  Including  47 J 


liles  jointly  worked  ' 


October  17,  1908.] 
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BRITISH     AND     IRISH     RAILWAYS,     &c. 


FOREIGN  AND  COLOmkh-Conihiucd. 


Baker  St.*  VV 
Belfast  &  Co.  D 
Brecon  &  Mer. 
C.  Eu.  &  H 
CIcntor  4  Work 
Cock.  Kes.  i  P. 
Cqrk  H  i  S.  C. 
CU.  Brck.A  P. 
E,l^t  Lon.lon.. 
G.N.  aii.l  Citv 
G.N.,  Pic,  &  B. 

Isle  of  Man  .. 
sle  of  Wight.. 
Isle  of  \V.  Ceqt 
Mane.  Canal . . 
M'port  &  Car. 

Mersey    

Mi.l.  JtS.W.Jn. 
Neath  &  Brecon 
I  Talbi.t  .. 
n.&S.  Bay 


Mileage. 


1908. 

1907. 
SO 

80 

til 

Kl 

U^ 

■js'i 

31! 

31! 

10.-! 

Il« 

(i! 

«k 

HI 

*•'■' 

41!; 

461 

21} 

-'< 

*n 

4U 

61" 

«r 

31 

31 

Latest  Earnings  lie|>orted.        .'JAggregate  to  .lat<' 
Wk.or  Month.       1908.      I    1907. 


Railway. 


Mileage. 


Keported. 


Sl.i 


19m    I  l!l«7.  Wk.orMonth.i     ISHK. 


Sept.  VJ       3.r«,21.-. 


.•!!.:.'.-; 


An.'i 

St. 

4o.L'(;7 

4.5,246 

Orl 

Ill 

2,078 

2,.-i:w 

Oel 

1(1 

1,879 

i,»li6 

Oct 

11 

1.796 

1,7«S 

Oct, 

10 

1,426 

i,:wi 

( )ct 

11 

2..330 

2,.i23 

Oct 

11 

2,065 

2,143 

21,473 
36,095 
.38,002 


Taltal    n 

Teniiscou.ita  (• 
9,o.W|  Lin.  Kvs.  H.ivn 
3,859  i  I'nig.North.  a 
24,005 

.59,260,1  W.  of  Itav.iiiani 

I  W.P.  &  Yukon /.I 

.^5,8.•w;  Zaf.  \-  Huelvari, 

l.5,Sfiil  I 


20,406 
24,651 
12,.594 
1,8C9 


Oct.   10 
rdysSept.  14 
Septcnilier. 


;!0,372 

'31 'wi 
;,S',i.32 


3,173 

74.467 
11,6S0 


Aggregate  toilate 


.5;t3.39l 

8.83,,576 
2,01, 5C3 
37,79,567 


.53.4.52 
:f«,7«5 
191,906 


UNITED  STATES  RAILWAYS- 


..j;:i  l!,j„. 


July  1  to  Latest  Date 


I90,s.     1907.   Wk.orM'nth. 


FOREIGN    AND    COLONIAL    RAILWAYS^ 

Mileage.  Latest  Earnings  Iteported.         Aggrejj 


Month  I     190.S. 


Alco.v  Jt  Gant 
Algeciras 
Ang.-Ch.  Nit 
Antof.  &  Bol. 
Arg.  N.E.  . 
Assam-Bengal  c 

B-n.  &  N.  W.  c 
3eng.  Oooars  c 
Kxtensions— c 
Bengal  Nag.  c 
Bil.  Kiv.  &C.  a 
Bolivar  ...a 
Bom.  B  &  C.I.  c 
suite  Lines.. c 
Braz.  Gt.  Sn.  ■"(/ 
•B.  A.  SPac.  a 
B.A.K.  &  C.A.  c 
B.  .\v.  Cent...a 
B  A.En.&S.C.a 
IB.  Av.  Gt.  S.  o 
B.  Ay.  West,  n 
Burma    c 

Can.  North.    6 

.   Pacific    61 

Central  Urug.  (il 

East  E.\ten.  n 

North  Est.  a 

Weit  Evten.nl 

Cordoba  Ccnt.a' 

$Cent.  N.  Sec.a. 

Cor<l.  &  Hos.   a 

Costa  Rica  . .  a 

Cuban  Centraln 

Del.  Vm.&  K.c 
Demerarn    . .  6 
Berbice      ..  b 
West  Coast..*; 
Don),  .\tlanlic  b\ 
ro-n.i'fCatiada/j' 
East  Indian —  c 
KgypI,  Delta  a\ 
Kmullav  ...n 
KntreHios  ..  a! 
G.  Tk.  of  Can.o 
Can.    Atl.  ..al 
G.  T.  West,  n 
D.T.G.n.&Mal 
Gt.  Ind.  Pen.   c. 
G.W.  of  Braz   a 
H.H.  Nizam's  c 
Hyder.  God.  c 
Indian  Mid.  . .  c 
Inter,  of  Mex.  it- 
La  G.  &  Car.    n 
Loopoldina    ..al 
Mad. AS.  Mah.c! 

Manila    b\ 

Mashonaland  a 
Mexican  ....k] 
Ilex.  South..  b\ 
Mid.  fruguayal 
Niissjo-Oscar.   a\ 

Nitrate   nl 

N.W.  of  Urug  b' 
Ottoman  ....  a 
Parag.  Cent,  a 
■uv.  Corp.  b 
.  Ath.Pel.  A 
Puerto  C.  &  V.ai 
Queb.&L.St.J  .hi 
Qubec  Cent,  h 
Rhodesia  ....  a 
Rohil.  i  Knm.C' 
Luck.  Bar.,  a 
Salvador b 


1.791 

36; 


2,427 

2.218 

2,390 

2,390 

137 

l.'>7 

54 

54 

2,6.5s 

2,601 

1,219 

1,111 

l,:!40 

1.340 

Oct  10 
Oct.  3 
September. 
Oct.  11 
Oct.  10 
Sept.  12 


705  Sept. 

361  July  1-Sept.  '* 
117 

o.'i8  {  Sept.  19 
15  September. 
—  August. 

505  I  Oct.  10 

918 

110       Septeudier. 

Oct.  10 

Oct.  10 

August. 

Oct.  10 


7  ilys.  Oct. ; 

7  dys.  Oct. ; 

Oct.  10 


I62J 

.39 
15 


Oct.  10 
August. 


Septemlier. 
,  —  '       August 
!,46S  Oct.  10 

.588    10  dys  Sept.  20 
—  I    September. 
472         Oct  10 

,  Oct.  7 


51 .061 

9,8.50 
23,600 
.3,803 


4,31,000 
8,313 
3,4» 
3,54,000 
3,83.000 
17,7.50 
72,1118 


74,879 
47.396 
l,65,.396 


463  I 
336 


1,460  I 
2,775J 


j  Oct.  10 

Oct.  10 
July  1-Sept.l9i 

Oct.  10 
Oct.  7 
•    September. 
I  Oct.  10 

Sept.  19 
Oct.  10 
August, 
7  dys.  Oct.  7 
7  dys.  Oct.  7 
September. 

July. 
Sept.  16.30 
September. 
Oct.  10 
Oct.  10 
September. 
December. 
September. 

July. 

1st  wk.  Oct. 

July. 

Sept    12 

Oct.  10 


2,670 

176,900 

1,51  ,.50j 

13,9j,00O 

6,.367 

4.317 

.5,700 

135,608 

6,2*3 

21,922 

6,179 

8,73,000 

9,865 


1,68,200 

103,400 

4.750 

27,792 

.5,48,758 

23.616 

25,816 

I.^5,000 

23,.56l 

.5,.319 

5,407 

20,373 

aO,600 

6,921 

1,470 

831,095 

.516,616 

2,000 

61,745 

15,400 

44.214 

19,2^0 

16,482 

14.2.50 


22,324 

2,8.32 

1,05,180 


3,.550 

•3,69,0011 

.5,19,000 

ln,.50O 


74,768 

37,032 

2,46,274 

182,600' 
1.497,000 

lo.oiif* 
2,273 

1,584 
1,191 
.3,¥10 
10,540 
3,900 
5,653 
4,.S97 

53.688 
12,161 
3,402 
2,324 


4,046 
142,849 
10,0!I2 
28,921 


1,98.099 

141,420 

7,000 

31,260 

5,26,140 

34,592 

18,818 

147,700 

22,93:j 

5.9.52 

5,572 

19,148 

1 7.995 

12,461 

1,82.3 

8.35,375 

38,970 

S.OtH) 

66,401 

16,894 

34,613 

19,440 

25.46* 

1.5.250 


78.346 

7,013: 

42,62,0iKi 

.52.03.00l' 

142.0001 

1,001,167 

1,299,061 

29,595 1 

9.097 

1,026, 1 64 1 

.589,3621 


5.'«),000 
4S6,0.58 
44,900 


46,09,000 


76,; 


,000 


Alab.  Gt.  Sill.  309 
Ala.  N.O.&T.  P.  .528 
Atc.T.ip.,itS.Fe  9.429 
Balt.&  Ohio..  4,0U6 

Cent.ofGeor..  1.913 
Central  of  N  J.  610 
Ches.  andOhio|1..841 
Chic.  Gt.  West.  I  X18 
Ch.Mil.  *S.P.  7,187 
Cin.  N.O.  &T.  :i.'>6 
Cl.Cin  Ch.&c.  1.983 

Denv.&  HioG    2..552 


sCentr.il  4.5 
&  Nash 
Minn.S  St.  L 
M.St.P.S.S.M 
Miss  Kan,  &T 


4,006 


Md  wk.  Se[it. 

SeptemlHT. 

August.. 

August. 


1.832 


1.913  :3rd  wk.Scpt. 

July. 

August. 

1st  «k.  Oct. 

Julv. 

Sept. 


1,9.<3 


JUM 


860,,S94i  *75 

479.000  516,iJ00 
7479,316  7988.,i»o 
6372,251  7724,307 

218.0001  246.100' 
215li.724:i543.ri.56l 
2292,90l;i667,3.5!;| 

1S.3,2S0  165,.509! 
46.52,40si  512!.om| 

149..-<81l  1.10.4X7 
19¥3.I63|2:t23,.s44 

I'-i.-iw    i-r.vf. 


1,348,017 
14,464,71 
12,«94,:f.58 

2,424,:!.55 
2,156,721 

4  ,.388.o.36 
2.373.IKJ2 
1,6.52,409 
1,741,001 

25,0J4,IH2 


Loui! 


3rd  wk.  Sept      ii)l,.i 

3rd  wk.  Sept.   ;i;;i,o: 

August.        2200,7 


26, 


),«14 


l.'iO,.50l'[ 

810,105 

l,2ii8,.'*20 

17,896 

9,1.821 

940,9.51 

476.0JO 


Nat.  of  Mexico 
N.Y.C.  &  n.K. 
X.Y.Oiit..tW.  .546 
Norf.  &  West  1.877 
Northern  Pac.  |5,617 

.St.  Jos.  &  G.I.  I  .317 
St.  L.  &  Sn.  Fr.  '6.021 
St.  Louis  S.W. '1,470 


1,7.32    ;I,732     1th  wk. 


S617 


Julv. 

August. 
August. 


1,454 


2.624,000' 
3D.a8.5.00('l 
126,903; 
26,3431 
18,445 
15,.S94 
158,090 
413,.595 
75.510 
55;  788 
68,082 

5.17,353 
23,743 
6,950 
.5,265 


Souther; 
-■••••"f-' I  Texas  A  Pjicili 

2,800.800    Wh'r&'l  '  Fr, 

31,9:»,00O  I  ""'•  * '"^  *'" 

124,681  I  — 

22,549  ' 

18,7.50 

16,974 

141,780| 

412,1401  Rail, 

.59,975 1 

66,2651 

63,631     ' 


>  86  941     Alabama  Gt.  Southern  Jul.v 
24  276  ,  Atch.  Top.  &  Santa  Pe  .\ug. 

6,388l|  J"l.y  1  to  August  31.... 

4,797 
_  I  Baltimore  and  Ohio  ..  Aug. 

_         >  July  1  to  August  31  ... . 


luly. 

Tune. 

:ird  Mk.Sf 

3ni  wk.  S.- 

1,848  |3n1  wk.S' 

2,517    3rd    wk.Se 

498  Julv. 


816,912 

S-)7 

146': 

2.507.097 

3067 

2,36 1 

573>,.534 

69.13 

785  j 

124,816 

116 

.581 

3190,93! 

1121 

I  1  -- 

316 

.'■,.;  1 
1  II 

■"'27,2111    i;22.9:«l 


ll.lltl 

124  816 
46,548,863 
2.200,8711 
11.222.285 
2.708,9.38 
6.043,993 
.527,211 


146,5S4 
49,647,378 
2,419,426 
13,119,931 


WORKING  STATEMENTS. 


Aug 


11.3,770 

.'Ji2,912 

98,795 

1,17,61.106 

.309,5831 

8,;6,206i 

4,74,ZO;il 

23.92,261; 

1,619,700 

.35,760 

9.36,831 

65,47.412| 

1,.VI9,98J 

175,734 

l,84.5,60o[ 

974,7151 

17,025| 

.34,977 

137,415 

.59,106 

108,180, 

22,.53o! 

2,637,888: 

6,693,765' 

27,780i 

328,996 

.3.50,9251 

44,214 

2,22. 123 

2.34,957, 


.56,020 

2,060,781 

l:i6,.5«l 

.383,513 

11.3,842 

1,-36,11,234 

319,091 

9,67,468 

4,1.5.496 

32,00.722 

i,98:!,520 

60,250 ' 

9.55.9.15 

62,72,477 

1,771,443 

13.5,7.55 

2,139.900 

1,051,709 

17,177' 

36,664 

142.535 

.59.887 

114,606 

26,473 

2,370.875 

6,305,921 

24.2.50 

3.36,862 

380.9.34 

34.633 

2.35,241 

2,66,455 


>  Earnings. 


Canadian  Northern .... 

July  1  to  .\ugu8t  31  ... 
Canadian  I*acilic  .\ug 

July  I  10  August  31  .... 
Chesapeake  and  Ohio  .  .Aug 

July  1  to  .August  31   

Chicago  Great  West.       May  I 

July  1  to  May  31 ". 

Denver  and  Rio  GrandeAug. 

Julv  I  to  August  .31  .... 
Louisville*  Nashville   Aug. 

Julv  1  to  August  31   

Minn.  St.  P.  .6  S.S.M.  Julv 
Miss.  Kan.  &  Texas    ...  Aug. 

Julv  1  to  August  31  ... 
National  of  Mexico....  Julv 
New  York  Ont.&  West.  July 

Phil,  and  Reading Aug. 

Julv  1  to  August  31  ..  . 
Coal  and  Iron  Co.   ..  Aug. 

Julv  1  to  August  31  .... 
Tolalbolh  CompaniesAug. 

Julv  1  to  August31    

Pitts.  Cin.  Ch.  &  St.  L.  Aug 

Jan.  1  to  Aug  31     

St.  Jos.  .and  Rr.  Isl.  July 
St.  Louis  &  San.  Fan.   June 

July  1  to  June  .30 

Southern  Railway July 

Union  Pacific Aug. 

Julyl  to  August  31 

Wabash    Julv 


1293.623 
7.479,316 
14,461, 7lli 


6,:S8.5,9.57 
12,678,8.38 
2,292,904 
4,.3.'<8,u36 
.542,407 
7,:!81,867 

1,71*4.41 10 
3,149,224 
3,619,746 
7, .330,1 98 

950, 109 
2,200,770 
4,069,037 
1,208,762 

816,912 

3,012,903 
5,930,374 
2.122,0.30 
4,076,793 
5,134.933 

iq,oo7,i6s 

Vo5.778 

16,708.224 

124,816 

3.190,931 
46.518,863 

4,147.237 

6.975,171 
13,725,155 


$361,987 

7.988,890 
1.5,928  446 


14,976,210 

.835,600 
1,71.'<,8W) 
7,010,177 
14,01.'*,4.50 
2.667,'J.59 
5,057,51 1 

722,261 
8,257,198 

2.120,262 
4,147,.599 
4,426,4.5.3 
8,5.52,490 
1.094.890 
2.2SS,414 
4,512,949 
1,405.725 
827,146 

4,085,996 
7,8.52,156 
2,.S83,510 
5,839,649 
6,969,.5l6 

13,691,805 
2,.891,89(i 

21,.54O,40O 

146,584 

4,121,ri46  i 

49,647,378  | 
4,789,909  ; 
7,008.512 

14,242,.507 

2.309,8.>s 


»6.1',174 
2,827,316 
5,i.56,260 


2,578,.S99 
4,«.53,472 
946.860 
1,777,312 
4,471 
1,132,079 

.587,301 

1,1.88,461 

1,217,389 

2,-562,792 

393..3'll 

716  3i.' 

1,132,615 

473.:  46 

315,415 

1,135,197 

2,236,283 

30,786 

£9,oai 

1,104,411 

2,265,320 

724,889 

4.493,027 

42,698 

1,1.58,718 

12.832,0.36 

1,. 351 ,834 

3.47  •..105 

6,834,479 

627.492 


t66,899 
2,410,242 
5,028,967 


216,100 
437,3(10 
2,570,275 
5,077,128 
1,060,805 
1,914,106 
180.714 
2,245,681 


731 .1 


1,825,332 
448,.'i93 
323,962 

1.589,286 

3,122,326 

190,108 

337,824 

1,779.694 

3,460,1-50 

787,828 

4,981,447 

64,715 

1.304.078 

16,020.689 

93S,-301 

2,789,967 

5,831,9-50 

749,977 


s.  d  in  milreis,  e  in  reis,  g  in 
.  1 1ncluding  Ensenada  Sectii 


•owns,  h  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  dollars, 
,  S.  Coast  Lines,  4c.  lAlI  Sections,  tincluding  Noith  West  Argentine  Section 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 

PATENTEES    AND    MANUFACTDRBBS    OT 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

OJ  th«  M03T  APPROVED  DESCRIPTION;  «l«o  Evtry  DMOriptlon  o( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  iron;  STEEL,  OE  WOOD. 

UAnDTXOTITSIKS   Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Oontnoton  to  the  pilnolptl  Rallwajra  Id  tha  United  Klogdom;  aUo  th*  CootlnMt,  ladla, 

Amerloft,  and  the  ColoDlei. 

^^^^^^^^    ^^  WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &e. 

^^hSo^S!^  gas  ENGINEERS,  &c. 

Regristerinff    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


Til©    luatest     Fountain     t»en,     1908     IVIociel. 

One  of  the  leading  manufacturers  of  Gold  Fountain  Pens  challeuges  to  demonstrate  that  their  Pens  are  the  very  best,  have  the  largest  sale,  and  that  no 

better  article  can  be  produced. 

2/6    THEY   OFFER   TO   GIVE   AWAY   100,000   10/6   DIAMOND   STAR   FOUNTAIN   PENS,  1908  MODEL,   FOR   2  6   EACH.     2/6 

This  Pen  is  fitted  with  14-Carat  Solid  Goid  Nib,  iridium  pointed,  making  it  practically  everlasting,  smoolli,  soft  and  easy  writing  and   a 
pleasure  to  use.      Twir.  Feed  and  Spiral  to  requlale  the  flow  of  ink,  and  all  the  latest  improvement,. 

Every  Ptn  is  guar.inteed, 

and  m«ney  will  be 

returned  if  n  1  fully 


The  Self-Filling  and  Self-Cleaning  Perfection  Fo 

instant,  cleans  itself  in  a  moment— a  press,  a  fill— a 
will  last  for  years,  ; 


mtain  Pen  is  a  mar 
[d  every  part  is  g\ia 
iprov 


5/6     THIS   MARVELLOUS   SELF-FILLINQ   PEN,    WORTH   IS/-,   IS   OFFERED   AS    AN    ADVERTISEMFNT  FOR   S/6  EACH 
'  .«-,^     »^rk     >  *^«.T     K  A  m.T■11:^  A  ^.T^iTDiKT/-^     ^n        I'm       T  T      u  f /*:  u     u  n  T  n  DP  M      LONDON. 


THE    RED    LION.  MANUFACTURING    CO.,     I-TD.,    71 


AGENTS     WANTED. 

■1  of  Simplicity  ;  it  deserves  to  he  popular.  It  is  non-leakable,  fills  itself  in  an 
inteed  for  two  years.  The  Massive  H-carat  I, old  Nib  is  iridmm  pointed,  and 
Fine,  Medium,  Broad,  or  J  points  can  be  had,  _ 

5  6 

HIGH    HOLBORN, 


THOMAS  TURTON  &  SONS,  ltd^ 

Sheaf  Works,  SHEFFIELD. 


LOMOQMi 

90.  CANNON  STREET, 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 
Railway  Springs  &  Buffers. 


Davis  BuRROw&SoNS 


BRUSH  MANUFACTURERS, 

MEDS. 


Contraclors  fo  the  Railway  Companies. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


lao  he  6ad  at  all  Siaihvay 
SSoo/istalls. 


Subaorlptlon — Ari  EdWan,  3/6  p*r  mid. 
Ordinary        ,,  2/6        „ 


Paddm^on    Station,  Lond 


OT   Interest    to    all   who   follovr 
the  workings  of    our  Rallivays. 


THB 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


PubUshed  Monthly.      X;o«w^>^        FuUy  lUtistrated. 

.„..„.  ^x,  „  .  T^r-o  I  2s.  per  annum,  post-free. 

SUBSCRIPTION  RATES  \  A^t  Paper  Edition.  3..  do. 

Address — 
THE  EDITOR,  Central  Station^  Loloostorm 


Wi^n :  Vmi^  tor  the  pronr^etois  at,  33-34...rieet  L^iie,  E.C.  wd  Publ..i,L-.  bf  JasTw.  Couhienay"  at  12,  Norfolk  StreeVstrand.-S.OTRiMy,  October  U.  WOS 


October  24,  1908] 


TIIK    RAILWAY    TIMF.S. 
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WESTINGHOUSE    BRAKE 

for    Steam   and    Electric    Railways    and    Tramways. 

AIR    COMPRESSORS 

driven     by    Steam,     Electric  -  Motor,     Belt,    or    Axle,  ill-'- 

Morse   Rocker-Jomt    Chains    " 

Silent-Running,      High-Speed,      Flexible     Gearing. 

FRICTION    DRAFT    GEAR         - 

Lengthens  life  of    Rolhng  Stock. 

Mnnufactured  by 

THE    WESTINGHOUSE    BRAKE     CO.,     LTD., 

82,  York  Road,   King's  Cross,    N. 


ALFRED  HERBERT,  Ltd., 

COVENTRY.  ^ 


Every  Railway  Workshop  has  work  like   this  to  do. 

THE   HERBERT  PATENT  HEXAGON  TURRET  LATHE  will  produce 

this  worK  at   the   lowest  possible   labour  cost. 

Catalogue  gives  complete  details  and  will  be  sent  on  requestm 
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THE     SUBSCRIPTION     LIST     WILL     CLOSE     ON     OR     BEFORE     28th     OCTOBER,     1908. 


Unconditianally   g-uaranteed   as   to    principal,    interest   and    Sinkings    Fund   by 

THE  UNITED  STATES  OF  MEXICO. 


CAJA  DE  PRESTAMOS  PARA  OBRAS  OE IRRIGACION  Y 
FOMENTO  DE  LA  AGRICULTURA,  SOCIEOAD  ANONIMA. 

(Institution  for  Encouragement  of  Irrigation  Worlcs  and  Develnpniont  of  Agriculture.  Soe.  Anon.) 

35-YEAR    4i    PER    CENT.    SINKING    FUND    GOLD    BONDS. 

Pesos  40,000,000  or  £4,115,166  .  13  .  4, 

$20,000,000  U.S.  Gold  Coin.     Marks  84,000,000.     Francs  103,600,000.     Florins  49,600,000. 

Part  of  3L  total  authorised  issue  of  Pesos  50,000,000. 
COUPOM^S    PA'VABt.E     1st     MA'V    AN^D     1st    T^OVElfflBER. 


TlietBonds   will    be  issued   "to   Be.arer "    in   denominations  of  2,000   Pesos, 
1,000  Pfooa  and"  200  Pesos,  and  will  be  payable  as  to  principal  vind    interest, 
free  i6fka  all  preseirt  and  future  Mexican  taxes,  in  Mexico,  or  at  the  holder's 
option'  Sn   London- 
equal  to  JE205  15s.  2d., 
„    ;S102  17s.  7d., 
:■;  :iU0  „       £20  lis.  6d.. 

in  United  States*-.  Gold  Dollore,  at  the  exchange  of  50  cents  per  peso;  in 
MarkSj  at  ttie  exchange  of  M.  2.10  per  peso;  in  Francs,  at  the  excih.ange  of 
Fes.  23?  per  peso;  and  in  Florins,  at  the  exchange  of  Florins  1.24  per  peso. 

Ajt  any  time  after  ist  November,  1918,  tlie  entire  issue  of  Bonds  may  be 
redeemed  at  101  and  accrued  rntereiat;  and  after  tliat  date  a  cumulative 
sinking-fund,  sufficient  to  redeesm  the  total  issue  at  maturity,  will  become 
operative  and  will  be  applie<i  to  drawing  Bonds  at  jKir  and  accrued  interest. 


alw>ve  Bonds,  liave  already  been  take 


fir 


the 


or  £190  6s.  6d.  per  Bond  of  £205  15s.  2d.   (Pesos  2,000)   payable   as  fallows  :- 
5  per  cent.,  or  £10  5s.  lOd.   per   Bond  of   £205   ISs.   2d.    on  Application. 
20    „        „        „    £il1  3s.  Od.        „        „        „        ,,        „  on     Allotment. 

25     „         „         „     £51   8$.   lOd.       „         ,,         „         „         „  on    23rd    Nov.,    1908. 

25    „        „        „    £51  8s.  lOd.      „        „        on    14th    Dec,   1908. 

"5  „        „        „    £36  OS.  Od.        „        on    4th    Jan.,    1909. 


£190  6s.  6d.  per    Bond    of    £205    15s.    2d. 

Payment   in    full    may    be    made   on    allotment,    on    23rd    November 
14th  December  under  discount  at  the  rate  of  3  per  cent,  per  ai 


The  .instalments  carry  interest  at  the  rate  of  4J  per  cent,  per  annum  from 
their  -respective  due  dat«s  till  1st  May,  190!).  and  upon  payment  of  the 
instalment  due  on  allotment  Scrip  Certificates  to  Bearer  carrying  a  Coupon 
of  €3  .11  .3  for  each  £205  .  15  .  2  nominal  value  will  be  iasued  in  exchange 
for) the  allotment  lett«r.  The  Scrip  wJien  fully  paid  will  be  exchanged  in 
due  course  for  Definitive  Bonds  carrying  4J  per  cent,  interest  on  the  full 
face   ysiue  of   the  Bonds  from   1st   May,    1009. 

The-  Bond*  are  being  offered  sdnfiuManeously  in  New  York  by  Messrs. 
Speyer  &  Co.  and  The  Nat-ional  City  Bank;  in  Frankfort  o 'Maine,  by  Mr. 
I-azard  Speyer-Ell-issen ;  in  Berlin,  by  the  Deutsche  Bank ;  in  Amsterdam, 
by   Messrs.    Teixeira   de   Mattos    Brothens. 

Full  [  particulans  of  the  Caja  de  Prestamos  para  Ohras  de  Irrigacidn  y 
Fomento  de  la  Agricultura  Sociedad  .4n6nima,  and  of  the  Bonds,  and  also 
the  comi>arifion  between  tlie  ordinary  revenue  and  expenditure  of  the  Mexican 
Government,  will  be  found  in  the  following  letter  from  Senor  Lie.  Don 
Jose  Y.  Limantour.  Secretary  of  State  and  of  the  Department  of  Finance 
and  PuWic  Credit  of   the  United  States  of  Mexico:— 


City    of    Jtexico,    October     191.ll,    190S. 
Messrs.   Speyer   &   Co.,  New  York. 
TJie  N:iitional  City  Bank,  New  York. 
.Mes.srs.   Speyer   Brothers,  London. 
Mr.    Lazard    Speyer-EUissen,    Frankfort   o  Main. 
Deuttsolie  Bank,  Berlm.       ■ 
Messrs.  Teixeira  de  Mattos  Brothers,  Amsterdam. 

Gentlemen, 

Keterring  to  your  requtist  for  a  statement  regarding  tlie  35  year  4t 
per  Cent.  Sinkmg  Fund  Gold  Bonds  of  the  "  Institution  lor  Uicouragement  oi 
irrigation  Works  and  Development  of  Agriculture  S..\.'*  (Caja  de  Prestiunos 
para  Oor.as  de  IrrigaciOn  y  Fomento  de  la  Agricultura,  S.A.),  Principal, 
interest  and  Sinking  Fund  of  whicn  are  unconditionally  guaranteed  by  the 
Mexican  Government-,  which  you  are  ottering  tor  sale,  and  tlie  Government's 
relation  to  said   luistitution,  1   would  say  tuat  these   Bonds  form  part  of  an 

~-ii'    ..I    v.,, !, 11.1(1    r.s.   u";'l    CJi.iiiiii. |ii-,sos),    are  in   covipon   form  of  the 

,1- I  .  ;ii    ,.    ..       ..I   SI. >, iinl   -,1(11   I    s.  uold  C-,000,.  1,000  and  200  pesos), 

.m:.|  ;  .>  i',  .  I  ■>  :ii  t  I.  i'|iii\  ilirii  111  NMriu'ii  currencies,  viz.,  ;£205  156.  2d., 
III.  r-  7d  .111.1  ijii  11-.  ...1.  .si.-iliiis;:  .Marks  4,200,  2,100  and  420;  Francs 
5,ls(i,  2,r,90  and  .51S,  and  FIs.  2,4.sii,  1,240  and  248.  .  The  Bonds  will  be  dated 
1st  November,  1908,  and  mature  1st  November,  1943,  the  interest  being 
payable  semi-annually  1st  May  and  1st  November.  The  entire  issue  of  bonds 
at  any  time  ouitstanddng,  but  not  any  part  of  such  issue,  may  be  redeemed 
after  1st  November,  1918,  at  101,  and  accrued  interest,  at  any  time  upon 
giving  tJiree  montJis'  previous  notice.  After  1st  November,  1918,  a  cumu- 
lative sinking  fund  of  not  le«ts  tJian  11  per  cent,  of  tlie  total  amount  of 
Bonds  issued  becomes  operative.  The  Bonds  to  be  drawn  for  redemption 
at  par  .and  interest,  and  Bonds  so  drawn  are  to  be  kept  alive  for  the  benefit 
of  the  Sinking  Fund,  and  the  interest  accruin.g  thereon  is  to  be  added  to 
the  Sinking  Fund.  The  principal  and  interest  of  the  Bonds  will  be  payable 
without  deduction  for  any  tax  which  the  Institution  may  be  required  to 
pay  thereon  or  deduct  tlierefrom  under  any  present  or  future  law  of  the 
United  States  of  Mexico,  or  any  State  or  Municipality  therein,  the  payment 
of  any  such  tax  being   expressly   assumed   by   the   Institution. 

The  "  In.stitution  for  the  Encouragement  oi  Irrigation  Works  and  Develop- 
.ment  ot  Agriculture  S.A."  (Ctaja  de  Preistainos  para  Obras  de  Irrigaci(3n  y 
Fomento  de  la  Agricultura,  S..\.)  is  organized  for  a  term  of  fifty  years 
(unless  its  existence  be  extended  by  .a  law  of  Congress  and  by  resolution 
of  its  stockholders),  under  tlie  Concession  of  3rd  September,  1908,  granted 
to  tlie  Banco  Nacional  de  Mexico,  the  Banco  de  Londres  y  Mexico,  the 
.Banco  Central  Mexicano,  and  the  Banco  Mexioano  de  Comercio  e  Industria, 
witli  a  capital  of  not  lens  taian  $5,000,000  U.S.  gold  (10,000,000  pesos),  fully 
paid..  Under  tilie  t*rms  of  ^lie  CoiK-vs.^i.m   this  capital  can,  under  no  circum- 


stances, be  increased  or  deer 
Finance  and  PuTjlic  Cred't.  T 
tlie  encouragement  of  irriga'l 
and,  in  exception. .1  .  .-'  .  r<>i 
to  adviance  fuiifi  •'  u.  .  . 
secured  by  moi.LM..  ..I  i  .. 
operating  under  ..  ...I...!  .. 
Federal  Goveri 
Concession.  T 
exceed   00   per 


.itti.tut    aiitlmrity  of   tJie   Department  of 

itiit:*'ii  Ii.:i6  authority  to  make  loans  for 

I    a'.^ncultural    works  and    stock    raising, 

'\.Iopment  of  combustible  minerals  and 

nterprisps,    all    such    loans    to    be    either 

'i..|ierty  or  to  be  guaranteed  by  a  Bank 

t.   or    by    a   Company   chartered    by    the 

prises  falHng   within   the   spjiere  of   this 

.amount    -which    may    be    loaned    on    mortgage    may    never 

It.  of  the  value  of   tJie  property    pledged.    The  Concession 

provida^,  amongsl  other  things,  tliat  the  Board  of  Directors  ^iliall  consist  of 


.■lit   t<:. 
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fifteen  members,  of  wiiom  three  shall  be  apiwinted  by  the  Mexican  Goveni- 
ment,  and  no  a<rtion  cim  be  taken  if  one  of  Uie  said  Uiree  rejireMMit-iitives  of 
the  Government  interixjses  his  veto.  Under  the  Jlexican  Ij:iw  .\iiditors 
(Com!r«rio."i)  must  exMniine  and  approve  tJie  atroinrt!!  before  Uie  yearly 
Kalnnce  Sheet  c-aji  l)e  .Mibmitted  to  the  stockholders,  ajid  one  of  these 
Audilore  (Comisarios),  .as  well  .as  his  substitute,  shall  likewise  be  api)ointed 
by   tlie  Mexican    Govci-nraent. 

The  totar  issue  of  Bond.*  autliorised  i.'i  limited  to  S25.0fln.nnn  U.S.  Go'd 
(.'in.oon.ooo  pesos)  or  the  equivalent  thereof  in  foreign  money,  and  in  pursuance 
of  the  Law  of  17M>  June,  1908,  the  Bonds  which  yon  are  offering  for  sale  are 
iincondrtionally  guaranteed  as  to  principal  and  intere;Tt  and  sinking  fund  by 
t'le  Mexican  Government  by  endor.^ement  on  eacli  Bond.  Princiiml  and 
interest  will  be  made  pa>tible  at  your  oflue*.  Drawings  for  the  .linking  fund 
will  be  made  in  tJie  City  of  Mexic-o.  .and  arrangements  will  also  be  made  to 
pay  drawn  Bonds  at  your  ofaccs.  Publication  of  any  notices  aHecting  tliese 
Bonds  will  'be  made  in  newfrpai>er5   where  deemed  nece«;.s:iry. 

The  Concession  provides  that  the  "  C.ija  de  PrC-i^t^mos "  can  make  no 
turtJier  issue  of  Bonds  tihan  above  sitated  without  the  expreas  authority  of 
tile  Congre.sf  of  the  Unit-ed  States  of  Mexico.  In  case  authority  to  make 
furUier  issue*  of  guaranteed  Bonds  be  obtained,  then  the  Capital  Stock 
must  be  i>roportion,tt«ly  increji-scd  and  fully  paid,  so  Uiat  Oie  paid  uji  Capital 
Stoik  of  the  '■  Caji  de  I'ristamos "  may  never  be  less  than  one  flttli  of 
the  amount  of  its  Bonds  guaranteed  by  tlie  Mexican  Government.  Under  the 
terms  of  the  Concession  10  per  cent,  of  the  net  profits  of  the  ■'  C<ija  de 
Prest.;imos  '*  are  set  asidei  each  year  as  .a  Reserve  Fund  until  6Uch  fund  shall 
amount  to  onehaW   the  Capital  Stock. 

The    general    result    of    a    comparison    between    the    ordinary    revenue    anil 

expenditure- of  Uie  Mexican  Government  for  a  series  of  ye.ars  i«  as  follows;— 

ME.XIC.\X  CURRENCY. 


Unccni     lonally   gruaranteed   as    to    principal,  interest    and     Sinking    Fund    by 

THE     UNITED    STATES     OF     MEXICO. 


Fiscal 
Yeans. 

Ordinarv- 
Revenue 
in   oa^i. 

Ordinary 
Expenditure 

In   cart). 

Surplus  of 
Revenue. 

Pro)X>r- 
tion. 
p.c. 

l!H)3-4 

S86,473,S00.94 

$7e..Wl  ,043.22 

$10,092,157.72 

13.21 

10045 

92,0S3,880.G6 

79,152,795.80 

12,031,090.86 

16.33 

1905G 

101,972,623.70 

79.466,911.6,'! 

22.505.712.02 

28.S2 

190fi-7 

114.286.122.05 

85.076,040.51 

29,209,481.54 

34.33 

1907-S 

(Partly 

Estimated) 

111,214,900.00 

92,258,100.00 

18,95C,S0O.-OO 

20.55 

I   remain.    Dear   Sirs, 
Tours  truly, 

JOSE  Y.    lilM.^NTOUR. 

Secretary  of  State  and  of  the  Department  of  Finance 
and    Public    Credit. 

.Applications  must  be  made  on  fclie  annexed  foim. 

The  allotment  of  the  Bonds  will  be  made  .as  early  as  po.ss.ihle  after  the 
Subscription    List  is  closed.  ,  j       n 

In  default  of  pavment  of  any  instalment,  the  amount  previously  paid  will 
he  suhjeot  to  forfeiture,   ajid  the  allotment  to  cancellation.  ^   ,    , 

K  trattslation  of  the  aliove-mentioned  Concession  may  he  mspected  by 
intending  subscribers  a.t  the  oiBce  of  Me«ssrs.  Bircham  &  Co.,  50,  Old  Broad 
Street,    London,   E.C. 

7,  Lothburv,  London,    E.C, 

23rd   October,   1908^ 


CAJA  DE  PRESTAMOS  PARA  OBRAS  DE  IRRIGACION  Y  FOMEHTO 
DE  LA  AGRICULTURA,  SOCIEDAD  ANONIMA. 

(Institutiiui  tor  Encouragcuieat  of  Irrigation  Works  and  Devclopinent  of 
.\Kricullurc.  S..\.) 

35  YEAR  Ah  PER  CENT.  SINKING  FUND  GOLD  BONDS. 

Pesos   40,000,000   or  £4,115,166  .  13  .  4. 

.-^20.000,000  U.S.  Gold  Coin.  Marks  84,000.000.  Francs   103.600  000. 

Florins  49.600.000. 

Pan  of  a  lolal  authDfised  issue  of  Pesos  50,000,000. 

To  Messrs.   SPEYER  BR01HER8, 

7,  l.nTHiu'KY,  London,   E.C.  ■  ■      r  •  f.;  --  > 

.^^request   you    to  allot '[["£ of  the  4J  per  Cent.  SinkHg  FntiS 

Gold  Bonds  of  the  above  Company  upon  the  tcinis  of  the  Prospectus  issued  by 

you  dated  23rd  October,  19DS. 

^  enclose  £ being  a  deposit  of  5  per  cent,  on  the  ahovo  amount, 

and    }   engage  to  accept  that  or  any  lesa  amount  you  miy  allot  to  J,"    and  to  make 

the  further  payments  thereon  in  accordance  with  the  said  Prospectus.  '". 

Signature 

Xwne  inJuU 

(Add  11'helhcr  Mr.,  Mrs.,  or  Mi^s,  and  Tille.  if  any.) 

Addrcts  iii.fiiU 

PLEASE  WRITE  

DISTINCTLY  

Dair JSOt. 

Cheques  to  be  made  payable  to  "  Bearer." 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


FT{EQUEN1   EXPT{ESS  AND  MAIL  SE^RFICES 
WITH   LUS^CCHEON,    DICING,    AND    SLEEPING    CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  H.impste.td  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subw.iys  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Claphani,  Kennnigton,  London 
Bridge,  the  City,  Llington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districU 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  St^tio.n  FREDERICK  HARRISON, 

g  General  Manager. 
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THE  ROYAL  MAIL 
STEAM  PACKET  COMPANY 


r.oij.ii 


CAPITAL  ISSUED  AND  FULLY   PAID: 

Preferred  Stock £600,000 

Ordinary  Stock 900,000 

£1,500,000 

DEBENTURE    CAPITAL: 

Already  issued     £700,000 

Present  issue       300,000 

£1,000,000 


Issue  of  £300,000  Four-and-a-Half 
per  cent.  First  Debenture  Stock. 


(I    \y 


Tl 


first  „_       .  ._        

upon  the  eriit-ire  property  aii<i  :i  ^  i  -  ■■■  i!.,  (  .  ,ii 
piiiiy.    Tilt.  Tni>st  Denl  oonitiains  a  i.r..i,  i.  i,  :'  ,:   i 

t''.nij<;ui,\     uill    not    .l-i-at*    any    geurlal    ^Ii.kj.      ni-n 

'-  i'i-.iMit\  ..I  .-[H  .111, -ally  mortaage  aii\   ii    if.  -iii|. 

'"    in >    ■■■   till-   l-iie.     The   Stu-k    i>    IH.'    i-i. -n, 

■ililr  1..I  mil,'  i.ar..,  I.ut  .-iMct  1st  Jalliiaij.  l:il^.  llif 
w-nole  (H-  any  ]iait  is  redeenmhle  at  jiar  at  the  t'oni 
pany's  optiion  at  any  time  on  six  calendar  months' 
notike   to  the   Stockholders. 

ISSUE  PRICE  £98^  PER  CENT. 

£   5    Os.  per  cent,  on  Application. 

£20   Os.  per  cent,  on  Allotment. 

£25    Os.  percent,  on  2nd  December,  1908. 

£25    Os.  per  cent,  on  2nd  January,  1909. 

£23  10s.  per  cent,  on  2nd  February,  1909. 

£98  10s. 


The  Stwk  will  lie  issued  eind  will  be  transferable 
in  any  aiiiount.s  not  iiwolving  fmoctions  of  £l. 

Interest  on  tihe  .Stock  will  be  payable  hialf-ve«rlv 
on  1st  January,  and  le*  July  in  each  year.  The  flrst 
payment  of  interest  calculated  from  Uie  dates  for 
Ptiyment  of  tlie  sevcrtil  instalments  will  be  made  on 
the  Isrt  July,  1909. 

P.iyment  in  full  cm  be  made  on  Allotment,  in 
W'hioh  case  interest  on  the  full  amount  of  Stock 
allotted   will  run  from  Wk  date  of  payment 

Scrip  Certincates  will  be  is,sued  as  k.on  as  possi- 
ble after  allotment. 

THK  (111  t.T  nl.  nrRFcTORS  OF  THE  ROYAl 
^ -^IL  -M  1  I  I  >  i  I  I  inMiv^NY  have  authorised 
i'/;:^' "  110.  and   The  N'.uional 

Y^V';  -    i^M..    Limited,  as    Bankers 

'i'  ,;'^  '•  ;■■:■■■■■■.  i..  loeive  opplications  for 
€300(J0u  ±li  pel  cent.  Fiiv-t  Debenture  Stock  of 
the  Company. 

[The  Company  was  established  by  Royal  Charter 
granted  in  1839,  and  its  powers  have  been  e\t  n.l.  .1 
By  3ub?«t|uent  Royal  Charters  d.Ucd  30th  \ii  ni 
Ihol,  rth  March,  1882,  and  .ifh  July.  1904.  I  ii.|.  r 
the  Supplemental  Ro.toI  Charter  of  i9u4  it  i-  -tii.ii 
lated  as  a  cardinal  princ4ple  of  tihe  Company  thi- 
"nit  '°  ^^  *""'  '"■"'"»'"  under  Briti.^h  Control' 

The  procee<ls  of  the  nre^nt  issue  of  Debenture 
Stock  are  required  for  the  general  purposes  of  the 
Company.  ^ 

Full  Prospectuses  and  Forms  of  Application  mav 
he  oMflineri  at  the  offices  of  the  Company,  IS  and 
S,  Jloorpte  Street,  E.C.,  .32,  Cockspur  Street. 
&.W.,  and  at  Southam;>ton.  Liveriiool,  Manoliester, 
mrmingham,  and  Glas'sow,  or  from  the  Bnnkers,  or 
from  Messrs.  Snell  and  Swaffleld.  .i.  Copthall  Build 

Trustees  -for  the  Debenture  Stock  Holders. 

The   ■Marqiies.s  of  Himilto.s.   \i  I' 
l.op.n  St.   DtviDs. 

Directors. 
Owes  PHittpPi!.  Esq.,  m  p    (Chairman) 
ALFRro  S.   WiLMiMs.  ESQ.   (Deput,,  Chairman) 
Spencfp.  Hfsrv  Cirtis    Esq 

JAMFS     HRID,     Kf(). 
C.IPTUV     JMHN     Hr\RT    JULICOE 
WILI.UM    C.    KFWY.    ESQ 
ARTHUR    N'EVILE   LlBBOCK,   ESQ 

EDwtRD   Norton.    Esq. 
Sir  Joseph  Sivory,  Bart. 

Bankers. 
RoBARTS,    LUBBOCK  &  Co..  i.i,  L<:mhnrd  Street,  E.C.. 

and 
Thp   Xatiu.nai.    Provincial   Bank    op    EsnusD,    Ltd., 
112.    Bishopsgate    Street    Within,    E.C..    and 
SouthampUin. 

Brokers. 

SSELL    «.-    SWAFFiFl.n.    .1.    Copthall    I'.liildinirs.    E.C. 

Solicitor?, 

Bristows,    Cooke    ^    Carpmael 

I.    Copthall    Building.;.    E.C. 

Secretary. 

R    L.   Forefs,   Esq 

22nd  Oclobfr.   190S 


TENDERS    INVITED. 

Midland  Railway  Company. 

TO    CONTRACTORS  AND    BUILDERS. 

rpHE     DIRECTORS      of     the     WiJlaml 

J_  R.ail»:iy  Com|i:uiy  are  prepared  to  receive 
TKNDKRS  lor  tlie  ERECTION  of  a  CARRIAGE 
ind    W.U.'O.N-l.lKTINO    SHOP    at    Derby. 

Plans  and  .specifications  may  be  seen,  quantities 
and  pirticulars  obto-ined  on  application  at  the  En- 
liiiuer'.s  oilice.  Derby  Station,  on  and  after  Monday, 

Se;il.<!  'r  ■  ■]  ~  '.■  be  forwarded  .bv  ixwat  to  the 
Secrii  I  \'.  IV  and  Works  Committee,  Mid- 

t;ind    I:  i'       n.    not    later    t.h,in    9    a.m.    on 

Thur>.l,.  .,    s.i.  n:    .  ,    :,t.h.   190S. 

The  l)ireci4>rs  do  not  bind  themselves  to  accept 
the  lowest  or  .any  Tender,  nor  to  pay  any  ex 
penses   attending    the   same. 

ALEXIS    L.    CHARLES. 

Secretary. 

Derby,  October  19th,  190.S. 


T 


Bombay,    Baroda    and  Central 
India  Railway. 

HEDIRECTOi;^  n-  mm 1  i-  i-.iv 


lip   to 


liKKS   for  tlic  SI-|TI,\ 

1.  .SMITHV    I'llAI.,    U   l:\  \l  I    I  II  M       II;, I    I  HI   \ 
m;\    riii^i; 
i:i  I'    I'  I    \^  iirrr:    lead. 

M  \  I  I  I:MM    1.,,    STEEL  FOUNDRY. 
1.  >n:i\(;    s  n  i:i,. 

Tenileii^  must  be  made  on  forms,  copies  of  which, 
with  specifications,  can  be  obtained  .at  these  oflices, 
on  payment  of  21s.  each  (which  will  not  be  re- 
tnmed). 

The  Director.s  do  not  bind  themselves  to  accept 
tile  lowest  or  any  Tender. 

W.    V.    CONSTABLE. 
_  Secretary. 

Offices.   Gloucester   House, 
2.   3,    and  4,   Bi.slionsgate  Street  Without. 
London.    E.C,    19tli    October.    1908. 


Great  Northern  Railway  Company 
(Ireland) 

STEEL  GIRDER   BRIDOES. 

THE  DIRECTORS^e  pie]..ired  to  leceive 
TENDERS    for    the    RECONSTRUCTION    of 
FIVE  STEEL   GIRDER   BRIDGES,   as  under: 


Petw 


inagli 


Double    Bridge 
I-iiiff.    Over, 
Hridge..Sinfile.. River.. 
lihiU 

..DoulIe..Road.. 


Drawings 
&  Specifi. 


r  Tre» 


..Single 


4>ft 


&  Moy  ..Single  ..R,.ad  .... 
-■  , SiuKle     .K.ad  .  .iS 

Parties  wisbing  to  Tender  may   ..^. 
and  Specifliration  at  the  Office  of  M 
En:;ineer4n-Chief 
■■f    -.line  at    th 


obtain    at    t 

5,  SpeciP.ratio 

of    the    abo' 


. .  1  . .  0  10  c 
the  Drawinss 
..  W.  H  .Mills. 
Dublin,  or  coEJes 
-  Office.  Belfast; 
-  copies  of  the 
■  •I  Tender,  upon 
-iims,    which    are 


I  II  I  I-  iii.nle  out  on  the  Forms  .supplied  by  the 
'■  111  n,\  lii.iild  be  delivered,  under  sealed  "cover 
ml  >r-..l  •  r,  nder  for  Bridges,"  to  the  undersigned, 
a,>t  later  than  Ten  a.m.  on  Monday,  23rd  Novem- 
ber, 1908. 

The  Directors  do  not  bind  themselves  to  accept 
tilie  lowest  or  any  Tender. 

T.   .MORRISON, 

Secretary 
Secretary's  Office. 
Amiens  Street  Terminus,  Dublin. 
21st  Oi-tober.  1908. 


The  Great  Indian  Peninsula  Railway 
Company. 

THE  DIRECTORS  are  [.ivi  ared  to  receive 
TENDERS  for  the  SUPPLY  of  the  following 
Sl'ORES.   namely:—  " 

Steel      and      ironwork 
tor     Bridge      Lock;, 


Lamps  and  Lamp  Fit- 


tin 


Lamp  Glas; 
India-rubbe 
ic. 


Sheets 


Specifications  and  forms  of  Tender  may  be  ob 
tained  at  this  office  on  payment  of  the  fee  for  the 
>pecJfloation,  which  payment  will  not  he  returned 

Tenders  must  lie  delivered  in  sealed  envelopes. 
addressed  to  the  undersigned.  m.arked  "  Tender  for 
Steel  and  Ironwork  for  Bridge,"  or  as  the  case  may 
be,  not  later  than  11  o'clock  a.m.  on  Thurj«;ay,  the 
29th  instant. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

J    I.  BERRY, 

Secretary. 
Company's  Offices, 
48,  Copthall^venue,  E.C,  London, 
23nd  October,  1S08. 


Great  Northern  Railway  Company 
(Ireland.) 

THE  DIRECTORS  are  prepared  to  receive 
TENDERS  for  the  PURCHASE  of  nbout  9riO 
TON'S  of  OLD  STEEL  RAILS,  flange,  donble-head. 
and  bull-head  sections,  and  about  offtl  TONS  of  OLl) 
IRON  RAILS,  fian-i'  ami  rioulile-liea.l  .sections. 

Forms  of   Ti mli  r  .iml    a|.|.iii\ini:it. tions    may 

be  oKtiained  on  .i)iiilii-.iii,  n  to  tlir  .s<  i[i-;:ir\. 

Tenders,  ma.l.-  ..nl 
Company,  should  b« 
endonicd    "  Tender    for    Old 


nil   by  the 
ided   cover, 
to    the    under- 


;ned  not  later  than  10  a.m.  on   Monday,   the  2nd 
Noveruber,  I90S. 

The    Directors  do  not   bind    tlu-mselves  to   accept 
the  higtltest  or  any  Tender. 

T.   MORRISON. 

Secretary. 
Secretary's  Office, 
Amiens  Street  Tenrvinus,   Dublin. 
21st  October.  190S. 


POSITIONS   VACANT. 


Lagos   Railway,   Northern 
Extension. 

pRIDliE     EBECTOl!     RE<,)UTRE])    for 

_L)  -,  n  ,  r  oil  111,  al..i\,.  riiluay;  salary  at  the 
rate  oi  I'll  j,,  iiiniiiii.  hill  -alary  on  voyage 
o:it ;    III      -.1  ,iM    II, .III    .111,,   III     lima!    in   Colony; 

flee  ,11.,  ;i  hi,, I  ijiiiit.i.-.  oi  .  ;iiup  equipment, 
and    -I  ,     ,  !       I.-    I  I   -siL'e,-   out    .iiid   home   again  on 

sati>l,i,    i|,  ■  ■  .111  of  engagement;  two  monthe' 

Iciivt  •  ,  ,  ,1  granted  ,after  12  inontliti'  resi- 
dential ,,M,,,,  iii.a-ied  to  t  months  if  returning 
to  the  Col.iny;  tree  passages  on  half-pay  during 
voyage  or  voyages;  strict  medical  examination  and 
vaccination    if   nectv^^ry. 

Candid.ites  must  not  exceed  the  age  of  45,  and 
be  expri  i.nrril  in  the  erection  of  steel  ^.taging.  and 
bridg.u.i:  k,    mil    i  .usim   sinking. 

.Vpiili.i;  .111-,  ^t.iting  age,  whether  married  or 
single,  iii^iiii.'  iKiitu  ulars  of  exjierience,  and  addre«^s 
of  piust  and  present  employers,  also  names  and  ad- 
dresses of  two  personal  references,  to  be  addressed 
to  the  CONSULTING  ENGINEERS,  West  African 
Government  Railways  (Stall  Department),  35a,  Great 
(ieorge  Street.   \Vcstmin.stcr,   S.W. 


Lagos   Railway,    Northern 
Extension. 

STOREKEEPER  "required  for  tlie 
to  Noi'thern  E.vtensjon  of  the  Lagos  Railway, 
Nortiliern  Nigeria.  Salary  at  the  rate  of  £480  a 
year;  half  salary  on  voyage  out;  full  salary  from 
date  of  arrival  in  Colom ;  free  single  furniished  quar- 
ters and  tirst-cla:s  passage  out  and  home  again 
on  .satisfactory  completion  of  engagement;  two 
months'  leave  on  half-pay  granted  after  12  months' 
residential  service,  increased  to  four  months  it 
returning  to  the  Colony;  free  passages  and  half 
pay  during  voyage  or  voyages ;  strict  medical  ex- 
amination   and    vaccination     if    necessary. 

Cand  daifA  must  be  between  the  age  of  25-45. 
and  posisess  previous  experience  in  a  similar 
capacity  on  railway  or  dock  construction.  Colonial 
experience  desirable. 

.Vppllcatlons  (by  letter  only),  stating  age, 
whether  married  or  single,  giving  particulars  of 
experience,  names  and  addresses  of  past  and  pre- 
sent employers,  also  two  personal  references,  to  be 
addrtxvied   to  : —  , 

THE    CONSULTING    ENGINEERS, 
Wast   African    Government    Railways  (Staff  Dept.), 
35a.  Great  George  Street.  Westminster,  S.W. 

Envelopes  to  be  marked  "Storekeeper." 

THE   STOCK    EXCHANGE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE 
are  NOT  ALLOWED  to  ADVERTISE;  for 
BUSINESS  PURPOSES,  or  to  issue  Circulars  to 
p>rsons  other  than  tli.-u    nun   I'rin,  ijials.  i 

Persons  who  adverti-  a-  Hr,,ki-  ..r  .Share  Dealers 
are  Not  Members  oi  th.,  ~t,.,  k  i;\change,  ndr  in 
anv  way  undi-r  the  coiitn.l  nt  th.-  i  nnimitlee. 

M.-iii'..i.  i--iMn.'  lontr.ict  Notes  are  required  to 
use  Ml.  Ii  a  iiMii  as  will  provide  that  the  words 
"Mem I,  I  III  til,  --tiick  Exchange,  London,"  .shall 
imiu'ili  it.lv  mll.u   the  Signature. 

A  List  of  Meuihers  of  tlie  Stock  Exchange  who 
are  Stock  and  Share  Brokers  mav  be  seen  at  the 
Bartholomew  lane  entrance  to  the  Bank  of  England 
or  obtained  on  application  to 

EDWARD     SATTERTHWAITE, 
Secretary  to  the  Commi'tec  of  ihe  Stock  Exchange. 
Committee  Room, 

Stock  Exchange,  London.  E.C. 


H 


0  A  D      VANS       and       TROLLEYS 

lupplied  and  repaired  by  contract  or  ot-her 


wise. — ^iVI'Douffall    Bros.,    WheeJwrights 
97;99,   Alderegate  S^-reet,  London. 
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THE  RAILWAY   TIMES 

rVliLISHEU  EVERY  SA  TURPA  Y. 

THE  OLDEST  RAILWAY   NEWSPAPER. 

Established    In    1837. 
Tcitgrafhic  'Addria  :  "  Alti  WFTkV,   Iokmn.'      Iiiefl.,,:,  An.:  2c^S  Gek 

Office.*,    12,  Norfolk  Street.   London,    W.C. 


THE    LOW    PREMIUMS 

(With    righl    to   participation    in    the    Surplus) 

CIIAUGEl)  BY  TlIK 

Scottish  Provident  Institution 

Offer  exceptional  advantages  for  proTidingr 
Capital  Sums  at  Death  to  miet 

Estate  Duties,  Family   Settlements, 
Partnership  Arrangements,  ^c. 

Temporary  Losses    through    Depreciation    in 

Securities    may    be    covered    by   Short    Term 

Assurances  at  Lo«w  Cost. 

TERMS   ON    APPLICATION. 

London    Office:     No.  3.    LOMBARD   STREET,    E.C. 
West  End:    No.    17,  PALL  MALL,  S.W. 

HEAD  OFFICE:— 

6.  St.  Andrew  Square,  EDINBURGH. 

Accumulated  Funds  exceed  £14,000,000 


PROMOTION  IN  THE  RAILWAY  SERVICE. 

1. 111(1  (1,111(1  llainilidii.  Ill  Ins  adiiiiialile  address  to  the 
stiuiciits  (il  till,-  railway  couim's  at  the  London  .School 
of  lu-ononiics  on  Tiu'stlay  iii,i;lit,  smiiulcd  a  note  of 
warniii.t;'  on  a  snl)jccl  in  rt^i^ard  to  which  thoughtful 
oljscrvej-s  have  felt  sonic  uiieasinc>>  ol  late  years.  I'rob- 
ahly  there  ne\er  was  a  time  when  iikhc  oi-  less  an.xiety 
was  not  expressed  as  to  the  fitness  of  the  comin;;  man 
to  wear  the  niaiille  of  his  predecessor,  and  the  question 
has  obtruded  itself  into  every  branch  of  political  and 
commercial  acti\ity.  Especially  lias  this  been  the  case 
with  re.^ard  to  the  Army  and  Navy,  though  liappily  we 
have  been  reassured  of  late  that  the  personnel  of  both 
services,  ])articularly  the  latter,  is  beins;-  maintained  on 
a  level  with  our  best  tr.aditions.  Next  in  i'liporfance  to 
the  imperial  ser\  ices  come  the  merciiilile  marine  and 
the  railways.  With  tlie  formei-  we  ;ire  not  here  con- 
cerned, bnl  il  must  be  re.i^arded  .is  a  matter  of  deep 
si.L;nitic,iiice  lli;it  such  .an  authority  on  railwavs  as  Lord 
Claud  Hamilton  li.is  fell  it  necessary  to  call  attention 
to  the  fact  th.it  the  men  in  the  rank's  eli.i^'ible  for  pro- 
motion are  far  fewer  than  formerly.  This  he  re.t^ards 
as  "  a  very  tlistressin^  fact,  and  (ine  which  is  causing 
much  anxiety  to  ch.airmen  and  ,L;ener,il  m.anagers." 
."^uch  a  pi-onouncemcnt  is  something;  more  th.ni  a  con- 
tribution to  a  symposium  on  "our  sl.ick  \iiulli."  for 
the  chairman  of  the  ( Ireat  liastern  goes  to  the  root  of 
the  matter  and  discovers  the  fault  in  the  service  itself 
and  its  modern  environment,  rather  than  in  its  con- 
stituent members,  l.dni  Claud  docs  not  ])elieve  that 
the  averai^e  c;i]i,icity  ;md  inlelligence  of  the  clerical  staff 
are  at  a  lower  level  Ih.iii  in  the  earlier  davs  of  railways, 
lie  ascribes  ihe  ;iiip,irent  l.ick  (d'  first  rate  young  men 
C(mipcteiit  to  Idl  most  vacancies  as  (liey  arise  to  "  stag- 
iialKm  in  promotion"  ;md  the  "monotonous  routine 
work  "  in  which  most  of  ihcin  .ire  necessarily  engaged. 
In  the  p.ilmy  d.iys  of  i  ailroading  the  companies  had  a 
c(iiiipar.iti\ely  free  li.iiid,  .and  were  able  to  conduct 
llieir  jjiisiness  on  commerci.al  lines  like  ordiuarv  traders. 
I  ndcr  such  conditions  there  w;is  iulhiitely  greater 
scope,  as  Lord  Claud  says,  fur  "initiative,  inventive 
genius  and  mental  develo]iineiil ,"  ;ind  splendid  careers 
were  opened  ftn-  ;ible  men  at  a  compi.tratively  early  age. 
.More  linmdiimi  methods  necessarily  ])revail  now  tliat 
there  is  little  room  nv  necessity  for  new  railways,  nor 
,ire  we  surjirised  to  hnd  tli.al  1  .ord  Claud  Hamilton  coni- 
pl.iins  lli.it  the  industry  is  tied  hand  and  foot  by  Board 
(d'  Trade  regul.ations  ;iiid  .\cts  oi  Parliament.  "  Vir- 
tii.ill\  in  leading  strings  "  is  his  comment  on  the  situa- 
tidii.  the  result  lieiiig  tli.at  the  com]);iiiies  are  deprived 
ol  llieir  ii.alnr.al  liulit  to  work  their  undertakings  on 
sdimd  c(nninerei,il  principles.  .So  much  foi-  the  environ- 
ment ii\er  which  the  railway  C(imi)anies  themselves,  of 
course,  li.axe  little  or  no  control;  but  the  use  of  such 
.1  simile  as  "  leading  strings  ''  inevitably  suggests  that 
other  baneful  form  of  strangulation  popularly  known  as 
red  tape.  There  is  too  much  of  this  in  the  railway  ser- 
vice. ;i  fact  which  the  (jreat  Eastern  chairman  seems  to 
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admit  when  lie  attributes  the  deterioration  of  the  per-  " 
sound  partly  to  "  stagnation  in  promotion."  The  old 
opportunites  have  been. stifled,  although,  coming  to  our 
own  times,  two  or  three  brilliant  examples  immediately 
leap  to  mind  as  instances  where  sterling  merit  has 
pushed  its  way  from  the  ranks.  The  mental  vigour  of 
these  men,  however,  would  have  forced  them  to  the 
front  whatever  calling  they  had  chosen,  and  they  got 
there,  indeed,  in  spite  of  the  restrictions  of  the  railway 
service.  Napoleon  boasted  that  every  recruit  in  his 
army  carried  a  marshal's  baton  in  his  knapsack,  but 
one  can  scarcely  imagine  a  potential  general  manager 
in  corduroy,  much  less  a  porter  trundling  a  chairman- 
ship on  his  trolley.  On  the  other  hand,  it  was 
announced  about  a  year  ago  that  the  directors  of  one 
of  our  leading  railways  considered  that  the  higher  posts 
should  be  reserved  for  university  graduates.  We  have 
little  patience  with  extremist  advocates  on  either  side, 
but  there  does  appear  to  be  room  for  improvement  in 
the  methods  of  promotion.  Lord  Claud  is  loth  to  adopt 
the  expedient  of  compulsory  retirement  at  the  age  of 
sixty-five,  but  he  thinks  the  companies  may  have  to 
follow  the  Midland  lead  in  this  respect,  and  so  stimulate 
the  process  of  promotion  among  the  younger  men.  In 
.such  institutions  as  the  London  School  of  Economics 
Lord  Claud  Hamilton  sees  the  means  of  bringing  out 
the  latent  capacity  and  unknown  qualities  of  many 
earnest  workers,  which  under  the  usual  official  routine 
work  would  escape  the  notice  of  their  departmental 
chiefs.  Most  of  the  leading  companies  have  also  their 
literary  and  debating  societies,  which  encourage  the 
■studv  of  railway  subjects.  The  companies  readily  pro- 
vide the  means  of  self-improvement  for  their  staffs,  but 
there  must  be  more  direct  incentive  to  strenuous  effort 
if  the  personnel  of  the  railway  service  is  to  be  materially 
improved.  

THE  BUENOS  AYRES  GREAT  SOUTHERN  MEETING. 

The  annual  meeting  of  the  Buenos  Ayres  Great 
Southern  Railway  on  Wednesday  was  eminently  satis- 
factory. The  chairman,  Mr.  Jason  Rigby,  was  able 
to  point  out  that  in  spite  of  some  falling-off  in  the 
revenue  during  the  six  months  ended  December  31,  the 
company  was  able  to  boast  another  record  year,  when 
the  res.ults  of  Ihe  complete  twelve  months  were  avail- 
able, in  fact,  notwithstanding  a  partial  failure  of  the 
,  maize  crop  and  an  unfavourable  wheat  harvest,  the 
receipts  rose  by  £188,000,  as  compared  with  the  year 
■  ^  1906-7.  Still  more  remarkable  was  the  exhibit  as 
.regards  working  expenses.  The  considerable  addition 
,  to  the  traffic  was  carried,  and  an  average  of  84  miles  of 
new  line  worked,  for  an  extra  outlay  of  only  £24,760. 
It  is  still  more  remarkable  to  note  that  this  result  was 
arrived  at  after  £49,000  extra  was  appropriated  to  the 
special  renewals.  For  the  last  two  or  three  years 
the  Buenos  Ayres  Great  Southern  has  seemed  more 
than  usual  to  be  dividing  up  to  the  hilt ;  but  an  analysis 
of  the  position  shows  that  this  is  not  really  the  case. 
For  example,  in  the  past  year  in  addition  to  the  extra 
£49,000  provided  by  revenue  for  special  renewal-;, 
nearly  £35.000  was  realised  by  the  sale  of  land  at  Bahia 
Blanca,  and  credited  to  the  reserve  fund.  Thus  over 
£80,000  niav  be  said  to  have  been  utilised  specially  to 
strengthen  the  property,  and  there  still  remains  a  large 
area  of  unsold  land  at' Bahia  Blanca,  which  is  held  on 
liccount  of  the  revenue.  The  chairman  is  of  opmion 
that,  except  for  any  unforeseen  contingency,  the  share- 
holders may  reasonably  look  forward  to  the  -nair.- 
tenance  of  the  usual  7  per  cent,  dividend,  and  It  ma> 
be  noted  that  this  is  already  the  tenth  year  for  which 


this  rate  has  been  maintained — a  record  of  wh.ch  i\v' 
board  has  a  right  to  be  proud.  The  policy  of  exten- 
sions is  being  carried  out  vigorously,  and  it  may  be 
noted  that  the  programme  of  the  company  which  has 
received  the  sanction  of  the  Argentine  National  Con- 
gress, comprises  754  miles  of  railway.  The  cost  of 
new  extensions  is  estimated  at  5^  millions,  to  be  spread 
over  six  or  seven  years.  No  new  issue  of  capital  is 
contemplated  immediately,  but  about  next  March  it  is 
probable  that  about  2  millions  of  ordinary  share  capital 
will  be  issued  in  the  usual  form,  with  4  per  cent,  interest 
for  a  few  years,  and  then  to  rank  with  the  old  ordinary 
capital  for  the  full  dividend.  It  is  also  cimtemplated  to 
issue  more  debenture  stock  in  course  i.if  time  to  com- 
plete the  new  extensions.  As  this  prospective  issue 
will  entail  a  bonus  to  the  stockholders,  as  usual,  we  do 
not  suppose  they  will  regard  it  with  any  misgivings.  In 
the  meantime  the  prospects  of  the  company  are  improv- 
ing, and  for  the  current  half-year  there  is  already  a 
traffic  increase  of  £85,700,  or,  say,  at  the  rate  of 
£320,000  per  annum.  Against  this  the  chairman 
pointed  out  that  the  extra  capital  charges  are  not  likely 
to  exceed  £100,000  during  the  current  financial  year. 
The  prospect,  therefore,  is  that  during  the  current 
period  the  company  will  earn  its  usual  7  per  cent,  divi- 
dend with  a  much  larger  margin  to  spare  than  in  recent 
years. 

THE  BUENOS  AYRES  WESTERN  OUTLOOK. 

The  shareholders  vi  the  Buenos  Ayres  W  estern  i\.ail- 
way  had  placed  before  them  on  Tuesday,  the  most 
satisfactory  report  in  the  history  of  the  company,  and, 
what  is  more  important  still,  the  chairman,  Mr.  Henry 
Bell,  was  able  to  take  a  very  optimistic  view  of  the  out- 
look. The  railway,  he  says,  "  never  had  brighter 
prospects  than  at  present."  Already,  for  fifteen  weeks 
of  the  new  half-year,  the  addition  to  traffic  receipts  has 
reached  a  total  of  £113,300,  equal  to  an  average  of 
over  £7,500  per  week,  and  for  the  current  year  the  coal 
bill  will  be  less.  These  traffic  results,  and  equally  go(_id 
ones  expected,  are  being"  arrived  at  in  spite  of  the 
failure  of  the  maize  crop.  But,  fortunately,  the  wheat 
crop  is  good,  and,  as  the  chairman  stated,  the  company 
has  not  yet  known  the  ideal  experience  of  both  these 
crops  being  good  in  the  same  year.  As  evidence  of 
the  excellence  of  the  past  year's  results,  it  may  be 
remarked  that  after  paying  the  usual  dividend  of  7  per 
cent,  for  the  year  ended  June  30,  1908,  sums  amounting 
in  all  to  £140,000  were  carried  to  various  reserve  funds. 
Beyond  this,  the  larger  balance  of  £145,738  was  car- 
ried forward.  These  two  sums  together  would  have 
permitted  the  company  to  raise  its  dividend  to  about 
10  per  cent.,  if,  indeed,  the  payment  of  high  dividends 
had  been  a  part  of  the  policy  of  the  company.  From 
past  experience  of  its  conservatism,  we  can  at  once  say 
that  such  high  payments  do  not  furm  a  part  of  its 
policy.  ( )n  the  contrary  the  liuilding  ui)  of  reserves 
and  the  equalising  (.>f  dividends  have  been  sought  for, 
and  no  one  can  deny  that  object  has  already  been,  to 
a  large  extent,  attained.  The  company  also  recognises 
its  responsibilities  to  the  country,  as  do  most  of  the 
other  Argentine  railways.  It  might  suit  the  financial 
requirements  of  the  company  to  remain  quietly  in  the 
enjoyment  and  development  of  the  good  things  it 
already  possesses.  But  the  chairman  puts  the  case  as 
follows:  "In  a  country  which  gives  us  the  results 
shown  in  this  report,  we  have  certain  responsibilities 
which  on  our  part  we  must  discharge,  viz.,  that  we 
must  within  our  sphere  provide  the  reas'-'.iable  railway 
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facilities  which  the  traffic  warrants,  and  the  develop- 
ment of  the  country  demands.'"  In  accordance  with 
that  enhghtened  view,  the  company  is  now  carrying  out 
important  extensions,  and  has  still  others  under  con- 
sideration. Moreover,  by  the  action  of  the  company  in 
taking  up  the  Buenos  Ayres  Midland  Railway  and  thus 
ensurmg  its  completion  jointly  with  the  Buenos  Ayres 
Great  Southern,  it  is  adopting  a  line  of  policy  wliicli 
is  distinctly  in  the  interests  of  the  country.  The 
Buenos  Ayres  Western  Company  had  nearly  come  to 
the  end  of  its  capital  resources  at  June  30  last,  and  it 
is  not  at  all  surprising  that  its  big  progrannne 
of  extensions  will  entail  the  raising  of  additional 
capital.  In  accordance  with  the  system  of  raising 
money  adopted  for  a  good  many  years,  these  new  issues 
have  been  offered  to  the  sharelmlders  on  such  favour- 
able terms  as  to  imply  a  substantial  bonus.  So  on  the 
present  occasion  it  is  intended  to  raise  nearly  i{ 
millions  by  the  issue  of  new  ordinary  capital  at  par. 
Allotments  were  posted  on  Tuesday  evening  of  the  new 
£10  ordinary  shares,  the  proportion  of  the  new  issue 
being  one  £10  share  for  each  £69  tild  ordinary  stock. 
The  first  £5  on  these  new  shares  is  payable  by  Ncnem- 
ber  4,  and  the  balance  of  £5  each  in  April  next.  But 
the  new  shares  will  not  carry  dividend  until  July  1,  1909, 
when  they  will  rank  with  the  old  stock  as  from  that  date. 
Thus  the  new  shares  will  be  short  (jf  three  half-yearly 
dividends,  as  compared  with  the  old  slock;  namely, 
that  just  paid  and  those  to  be  paid  in  April  and  October 
of  1909.  However,  the  bonus,  after  allowing  for  the 
p(jstponed  dividend  on  the  new  shares,  is  a  handsome 
one,  approximately  £2  per  £100  stock,  and  if  share- 
holders can  take  up  their  allotments  instead  of  realising 
them  under  existing  unfavourable  conditions,  they  will 
doubtless  fare  still  better  in  the  long  run. 


Weekly   Traffic  Summary. 

The  tiaflic  receipts  tor  the  week  ending  ( )ctober  i8, 
as  officially  published  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,111,263  which 
was  earned  on  21.305}  miles,  being  at  the  rate  of 
£99  IS.  I  id.  per  mile  of  line  open.  For  the  corres- 
ponding week  in  1907  the  receipts  of  the  same  lines 
amounted  to  £2,126.270,  with  2i,292{  miles  open,  or 
£99  17s.  2d.  per  mile.  There  was  thus  a  decrease  of 
£15,007  in  the  receipts,  an  increase  of  13  in  the 
mileage,  and  a  "decrease  of  15s.  3d.  in  the  receipts  per 
mile.  The  aggregate  receipts  for  sixteen  weeks 
amounted  to  £37,066,606,  in  comparison  with 
£37,852,542  in  the  corres])onding  period — a  decrease  of 
£785,936. 


PERSONAL. 

Mr.  J.  Fairless,  divisional  mineral  superintendent  of  the 
North  Eastern  Railway,  is  retiring,  after  a  service  of  half-a- 
century. 

Mr.  J.  A.  Panton  has  been  appointed  assistant  engineer  to  the 
general  manager  of  the  Liverpool  Overhead  Railway.  Mr. 
Panton  has  hitherto  been  superintendent  of  the  rolling  stock 
department  of  the  company. 

Mr.  Francis  Claughton  Mathews,  who  has  been  solicitor  to  the 
London,  Tilbury,  and  Southend  Railway  for  over  Iwsny-six 
years,  was  unanimously  elected  by  the  directors  on  Thursday  to 
the  seat  on  the  board  rendered  vacant  by  the  death  cf  Mr. 
Percy  Bencc  Trower. 

Mr.  Ben  H.  Morgan,  of  Queen  .Anne's  Chambers,  Westminster, 
has  been  appointed  consulting  engineer  to  the  Clyde  Engineer- 
ing Company,  Ltd.,  of  Sydney,  New  South  Wales,  builders  of 
locomotives,  railway  carriages,  steam  engines,  pumps,  and 
agricultural  machinery;  and  also  to  the  Geelong  Harbour 
Trust  Commissioners,  Geelong,  Victoria. 


MONEY  AND  STOCK 
MARKETS 


Settlk.ment  Dates. 


CoNsor; 


Conlimiatioii  Day. 

Mines Oct. 

(General ,, 

.Mines Nov 

General , 

Mines ,, 

General 


TmiKSDAV,  November  5  ;  Tuesday,  Dei  embkr   i. 

Pay  Days. 
Oct.   29 


Ticket  Dayr.. 

Mints...  Oct.  27 

(General ,,  28 

■Mines  Nov.  11 

(jeneral ,,  12 

.Mines ,,  25 

General ,,  26 


I   N 


ov.  13 

Nov.  27 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Present. 
.^36,638,688 

Last  Week. 

Hank's  Coin  anti  lUillion     ... 

1 
/36,533.S2o 

Total  Reserve  

^26,194,798 

/.25,925,ioo 

rropurtinn    of     Reserve    to 

L  abilities ... 

511  per  cent. 

SI  percent. 

.^28,893,890 

.<;29,o58,42o 

2^  per  cent. 

2  j  per  cent. 

Open  Market  Discount  

li  per  cent. 

Is  per  cent. 

Bankets'  Clearmj;  House  ... 

/247,427,ooo 

/196, 640,000 

.Silver  bars,  pet  oz.  (spot)  ... 

23iid. 

23i'd. 

8415 
95f- 

»4i; 

95f. 

French  3  per  Cents,    (ace.) 

Paris  Cheque  exchange  ... 

25f.  lojc. 

25f.    lojc. 

New  York  60  days  ditto    ... 

•¥4-84  i' 

S4.S4I. 

Rio  de  Janieio  exchange    ... 

iS/.d. 

i5/,d. 

Valparaiso  90-day  exchange 

io,Vd. 

loj^d. 

Ca'ciitta  tran>fers 

IS.  3id. 

IS.  3|d. 

Hong  Kong  transfers  

■    IS.  9i'^d. 

IS.  9,^,.d. 

Shanghai  tiansfers  

2s.  4id. 

2s.  4jd. 

1  per  cent.     Jan. 
li  ,,     „  Apr 

I     „     ,,         Apr. 


5* 


i  percent.,  Aug.  15 
Oct.  31, 


3i>. 


Same  Week 
Last  Year. 


jf  34,773.314 
^24, 018, 264 

4/1  pci  ctn'. 
;ii;29  205,050 

4i  per  cent. 

4i  per  cent. 

^'213,055,000 

28id. 

83 

94f. 

25  f-    13c. 

•*4.8i 

lOjjd. 
Is.  4d. 
2s.  ojd. 
2s.  94d 


nt.,  J.-,. 
,      Jan 


May  2S,  1908. 


The  directors  of  the  Bank  of  England  made  no 
change  in  the  official  mininium,  and  the  Bank  Rate 
therefore  remains  unchanged  at  2i  per  cent.  The 
return  of  coin  from  internal  circulatit)n  was  £281,000, 
which  would  not  occur  at  this  season  of.  the  year  under 
normal  conditions  of  trade.  The  contraction  in  the 
active  note  circulation  was  £164,000.  and  the  net  efflux 
of  gold  abroad  amovmted  to  £176,000;  the  reserve  is, 
therefore,  higher  by  £170,000  at  £26,194,798.  This  is 
a  big  amount,  and,  judging  by  the  figures  that  have 
proved  sufficient  in  recent  years,  the  Bank  could  afford 
to  lose  five  or  si.x  millions  by  export  between  now  and 
the  end  of  the  year  without  disturbing  the  equanimity  of 
the  market. 

The  issue  of  Treasury  bills,  anticipated  in  nur  last 
issued  as  between  £2,500,000  and  £3,500,000,  was 
annr)unced  before  the  end  of  that  week,  and  the  amount 
proved  to  be  the  mean  of  these  figures.  Its  effect  can 
be  traced  in  the  altered  items  of  the  Bank  returns. 
Public  deposits  are  up  £485,000,  while  Government 
securities  are  down  £600,000,  and  the  market  is  poorer 
by  £622,000,  in  spite  of  an  advance  of  £200,000  in 
other  securities.  In  the  result  the  ratio  of  reserve  to 
liabilities  is  better  by  two-thirds  of  one  per  cent,  at 
5if.  The  tendency  both  of  loans  and  discounts  has 
been  upwards,  to  which  the  prospect  of  prolonged 
uncertaintv  as  to  the  outcome  of   events  in   the   Near 
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East  has  contributed  not  a  little.  The  Paris  cheque 
was  for  some  days  phenomenally  low,  and  it  remams 
at  a  level,  which  is  hard  to  account  for.  This  has  now- 
been  the  case  for  the  greater  part  of  the  year,  and  has 
furnished  occupation  to  some  of  the  best  heads  in  the 
hnancial  world.  We  have  Paris,  in  spite  of  a  record 
accunuilation  of  gold,  and  a  relatively  high  rate  of  dis- 
count, persistently  withdrawing  balances  from  England 
and  seizing  every  opptjrtunity  to  purchase  gold  as  it 
comes  into  the  market  at  prices  a  good  deal  higher 
than  circumstances  seem  to  warrant.  At  the  same  tiir.e 
it  is  generally  assumed  that  London  is  in  no  danger 
from  any  action  originating  in  Paris.  There  have  been 
numerous  attempts  to  explain  the  situation.  Just  now 
New  York  has  to  make  provision  for  meeting  short 
loans  contracted  in  France  during  the  critical  period  of 
this  time  last  vear,  and  is  doubtless  financing  the  pay- 
ment through  London  as  usual.  This  would  supply 
one  factor.  '  Another  has  been  discerned  in  the  treaty 
entered  into  between  France  and  England  last  Novem- 
ber, whereby  the  (iovernment  of  each  was  to  enable 
the  other  to  obtain  particulars  of  property  demised. 
The  object  of  the  French  was  to  he  able  to  fine  the 
heirs  of  deceased  Frenchmen  who  had  understatecjl  their 
income  derived  from  abroad  for  taxation  purposes.  It 
is  believed  that  this  has  led  to  great  withdrawals  nf 
French  capital,  hitherto  employed  in  England,  lo  the 
advantage  of  C.ermany,  Italy,  and  Spain. 

'Phe  Stock  Markets  have  not  been  very  cheerful 
during  the  week.  The  reaction  from  last  week's  con- 
fident tone  may  be  said  to  have  been  foreshadowed  i  i 
the  dull  markets  which  were  reported  in  our  last  issue 
as  having  supervened  on  Friday  afternoon.  On  Satur- 
day the  reported  attitude  of  the  Kaiser  on  the  Easterii 
question  was  badly  received,  and  prices  began  to  droop 
in  most  departments  of  the  market.  Before  Monday 
morning  more  precise  information  had  fortunately 
given  the  situation'  a  more  favourable  aspect,  and  there 
vas  aa  interlude  of  cheerful  prognostication.  Brigh- 
ton "A,"  thanks  to  an  encouraging  traffic  return,  marked 
a  large  advance,  and  only  Trunks  showed  any  strong 
inclination  downwards.  Brighton  "  A  "  has  shown 
considerable  recuperative  power  recently,  and  as  there 
are  several  favouring  influences  at  work,  there  are  good 
reasons  for  anticipating  that  considerably  higher 
prices  will  be  reached  early  in  the  year.  On  Tuesday  the 
same  tendencies  were  exhibited,  but  in  a  quieter  way, 
and  on  Wednesday  speculative  stocks  generally  were  at 
a  standstill.  There  were  rises,  however,  in  American 
stocks  and  particularly  in  copper  shares,  while  a  good 
investment  inquiry  was  reported  by  brokers,  who  con- 
fine themselves  to  conservative  business.  The  excel- 
lent traffic  statement  of  the  Great  Western  raised  the 
ordinary  to  122^,  the  highest  reached  for  some  time. 
Some  profit  taking  promptly  dropped  the  price  to  121 A 
the  following  day,  but  in  view  of  the  satisfactory  posi- 
tion shown  by  the  continual  increase  in  receipts,  only 
a  return  to  something  like  normal  political  conditions 
is  necessary  to  put  Great  Westerns  consideral;)ly 
higher.  On  Thursday  an  apathetic  tone  then  came  over 
the  markets,  and  continued  to  the  end  of  the  week, 
which  on  the  whole  has  showed  no  very  conspicuous 
features.  The  rumour  of  absorption,  which  a  little  tinii 
back  benefited  the  stocks  of  the  Metropolitan  railways, 
is<  no  more  heard  of,  and  the  prospect  of  a  London 
county  tramway  along  Euston  and  Marylebone  Road 
has  acted  very  unfavourably  on  the  stocks  of  the  latter. 
With  the  exception  of  the  City  and  South  Londo  i. 
Underground  "    traffics  continue  to   show   large    in- 


creases, but  this  has  not  been  reflected  to  any 
extent  in  changes  in  quotations.  Investors,  and  even 
speculators,  have  grown  accustomed  to  ask  whether 
any  good  thing  can  come  out  of  London,  and  in  a 
spirit  of  pessimism,  for  which  there  have  been  plenty 
of  cause,  regard  gocjd  and  bad  traffics  with  equal 
indifference.  But  times  change,  and  the  future  of  Lon- 
don lines  is  quite  likely  to  prove  more  interesting. 

The  Mexican  railway  stocks  have  fallen  on  account 
of  the  disappointment  created  by  the  dividend  declara- 
tion. There  was  some  disposition  to  lift  Home  rails, 
particularly  Scotch,  on  the  strength  of  what  the  Prime 
Minister  had  promised  to  do  for  the  unemployed,  but 
nothing  came  of  it.  After  all,  money  paid  in  wages 
to  unemployed  men  is  money  not  paid  to  men  hitherto 
employed,  and  the  change  cannot  affect  the  business 
of  railways,  generally,  advantageously. 

( )n  Fridav,  the  downward  movement  on  the  Stock 
Exchange  was  further  accentuated  by  disquieting  news 
from  tlie  East  and  fractional  falls  were  the  rule  in 
Home  rails,  Americans,  Foreign  rails,  and  Colonial 
rails.  Little  business  was  recorded,  the  lowering  of 
prices  being  accompanied  by  very  little  interchange  of 
stock.  Central  London  fell'  i;  New  York  Central  li; 
Northern  Pacific  and  Canadian  Pacific  the  same;  Grand 
Trunk  1st  and  2nd  Preference  i;  Mexican  2nd 
Preference  4:  Mexican  Ordinary  il.  These  were  the 
principal   falls. 

The  principal  movements  on  ti.e  week,  so  far  as  they 
relate  to  securities  in  wdiich  the  readers  of  this  journal 
jai-e  likelv  to  be  interested,  are  set  forth  in  the  follow- 
ing table  ;  — 

Name  of  Stock.     Rise.  Fall.  Name  of  Slock.     Rise.  Fall. 

British  Funds.  Baltimore  and  Ohio      ..     -~  ...  — 

Consols,   2j  per  cent.  ...  —  ...  —  Chesapeake  ami   Oliio  ..    i  ...  _ 

Do.  (ace.')  2^  per  cent.     |-  ...  —  Chicago  Great  Western    —  ..  — 

Brilish    Railway  Stocks.  ChicagoMil.and  St.  I'aul  6  ..  — 

Barry  Deferred i  ...  —  Denver  and  Rio  Grande  —  ...     \ 

Caledonian     —  ••■  i  Do-     Preferred     —  ...  -I 

Do.      Tr.  Con.  Or....  —  ...  I  Erie  Common  I  ..  — 

Do.     Def   Con.  Ord.   —  ...  4  I^o.     1st  Preference...  —  ...  — 

Centr.il  London    —  .•■  i  Do.     2nd  Preference     —  i 

Do.     Deterred      —  ...  —  Illinois  Central 2  ...  — 

City  &  S.  Lon.  Con.  brd.  —  ...  —  Louisville  and  Nashville  li  ...  — 

Furness —  •  —  Missouri  Kans.  &  Texas  —  ...  — 

Great  Central  Preferred   —  ..     \  New  York  Central   a  ..  — 

Great  Eastern   —  ■■■  li  N.Y.  Ontario  &  Western     \  ...  — 

Gt.Nthn.  Prel.Con.Ord.     i  ...  —  Norfolk  and  Western    ..     j     ..  — 

Do.       Def.  Con.  Ord.   —  .  i  Do.     Preferred —  ...  — 

Great  Western —  •••  4  Pennsylvania   i',  ...  -- 

Hull  and  Barnsley   —  ...      ]  Readmg  Common    i  ...  — 

Lnncashire  &  Yorkshire   —  ...  4  Southern  Pacific  Comn.   3]  ...  — 

L<mdon  Br.  and  S.  Coast   —  ...  —  Southern  Common   ....       •  ...  — 

Do.     Deferred —  ...  \  Do.     Preferred    \  ...  — 

LondonChat.  and  Dover  —  ..  i  Union  Pacific   2  ..  — 

London  and  N.  Western  —  ...  i.;  Do.     Preferred    —  ...  _ 

London  and  S.   Western  —  ...  I  Wabash     —  ...  _ 

Do.     Def.  Con.  Ord.   —  ...  \  Do.     Preferred     —  .  — 

London,  TilbuiTi  etc. ...   i      ...   —  n-      ■        n    ■• 

,,  .  ,.,  '  ,1  poreisrn  Kathvays. 

Metropolitan     —    ...    I5  i  j^ 

Metropolitan  District  ...  —  ...     5          Antofagasta  Def.  Ord....     I  ...  — 

Midland  Def.  Ord —  ..     I            Argentine  Grt.  Western  —  ...  — 

North  British  Pref.  Ord.  —  ...   I            Buenos  Ayres and  Pacific     \  ...  — 

Do.     Ord —  ...   1            Buenos  Ayres  (it.  Sthrn.  —  .  — 

North  Eastern  Cons.   ...   — ...   l-i            Buenos  Ayres  &  Rosario  —  ...     J 

North  Staffordshire —   ...   —               Do.      Deferred —  ...  l" 

South  Eastern  —    ..   i            Buenos  Ayres  Western  —  ...  3 

Do.      Deferred —  ...     I          Cent.  Uruguay  of  Mont.  —  ...  i 

Taff  Vale  I   ...  —         Cordoba  &  Ros.  1st  Pref.  —  ...  i 

CordobaCentrallstPref.  i  ...  — 

Costa  Rica    2j  ...  — 

Cuban  Central  —  ...     | 

Leopoldina    —  ...  i 

Colonial  Railways.                       Mexican  Southern     —  ...  — 

Canadian  Pacific —  ...   \\          Mexican  Ordinary   —  ...  3 

Grand  Trunk  of  Canada  —  ...     g              Do       ist  Pref.,  S  p.c.  —  ...  8^ 

Do.  4  p. c.  Guaranteed  —  ...   —              Do      2nd  Pref., 6  p.c.  —  ...  9 

Do.    1st  Preference  ..    —  ...  —          Nitrate  Ordinary —  ...  — 

Do.   2nd  Preference...  —   ...    i                Do.   Deferred   ...  J 

Do.  3rd  Preference  ...  —    ...   i  Ottoman{Smyrna  to  Aidin)— ..  — 

Ameriian    RoHways.  San  Paulo 2  — 

Atchison  Commjn       ...     \  ...  —         South  Austrian —  ...  — 


Indian  Railways. 

Fas'  Indian  "A"  — 

Gt.IndianPeninsula  "A"  — 
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NEW  GREAT  NORTHERN  GOODS  ENGINES. 

We  are  indebted  to  Mr.  II.  A.  Ivalt.  locomotive 
engineer  of  the  Great  Xorthern  Railway,  for  the 
accompanying"  photograph  and  drawing  which  show  the 
first  of  a  new  type  of  goods  engine  from  the  Doncaster 
works.  This  is  a  six  wheels  coupled  locomotive  with 
5ft.  Sin.  driving  wheels,  which  is  said  to  be  the  largest 
diameter  ever  placed  under  an  engine  of  the  0-6-0  class, 
with  the  exception  of  an  experimental  locoiuotive  which 
was  exhibited  in  Paris  several  years  ago.     The  working 


on  six  wheels  of  4ft.  2in.  diameter,  has  a  capacity  of 
61  tons  of  coal,  and  3.500  gallons  of  water,  and  when 
loaded  weighs  43  tons  2  cwts.  In  working  order  tlie 
total  weight  of  engine  and  tender  is  tlnis  89  tons, 
16  cwts.  The  wheel-base  of  the  engine  is  i6ft.  3ins., 
the  centres  of  the  iirst  two  pairs  of  coupled  wheels 
being  7ft.  3ins.  a]3art,  and  the  distance  between  the 
second  and  third  pair  9ft.  The  wheel-base  of  the 
tender  is  13ft.,  and  the  total  wheel-base  of  engine  and 
tender  37ft.  6ins.  The  total  length  over  bufTers  is 
50ft.  3iins.      -Vine  of  these   engines  have  already  been 


iVe/aMs:      IS.e.O.  1218.0.  14.16.0.  13.10.0.  /7.4.O.  I6.0.0. 

Elevation  of    Six-coupled  Goods   Locomotive,  for  the  Great   Northern   Railway. 


parts  of  the  new  Great  Xorthern  goods  engines  are 
similar  in  almost  every  respect  to  those  of  the  0-6-2 
suburban  tank  locomotives  of  the  190  class,  which  were 
illustrated  in  The  Railway  Times  of  May  4.  1907. 
The  cylinders  are  i8ins.  in  diameter,  with  a  stroke  of 
26ins.'  The  boiler  is  loft.  5ins.  long  between  tube  plates 
and  4ft.  Sins,  in  diameter,  the  centre  line  being  pitched 
8ft.  ofin.  above   rail  level.     The  length   of  the  firebox 


put   in   trallic.   and    six   are 
Doncaster.     This  class  wil 


now    under  construction  at 
1  be   known  as  J-21. 


Breakdown  on  Glasgow  Subway. — On  account  of  a  mishap 
which  occurrt-d  in  the  C'.lasgow  District  Subway  on  the  evening 
of  the  16th  in^t.,  a  number  of  passengers  had  to  walk  through 
the  tunnel  to  the  stations.  The  accident  took  place  on  the  outer 
circle  in  Govan  district,  the  cause  being  a  strand  on  the  cable. 
The  cable  rope  consists  of  si.x  coils  of  wire,  the  uppermost  of 


New     1  ype  ot    Great   Northt 


.lb   Engine 


is  6ft.  4ins.  over  casing.  The  total  heating  surface  is 
1,250  sq.  ft.,  to  which  the  tubes  contribute  1,130  sq.  ft., 
and  the  firebox  the  remaining  120  sq.  ft.;  the  grate 
area  is  19  sq.  ft.,  and  the  working  pressure  170  lbs.  to 
the  square  inch.  The  w-eight  of  the  engine  is  46  tons, 
14  cwts.,  16  tons  of  which  is  carried  on  the 
leading  pair  of  coupled  wheels,  17  tons,  4  cwts. 
on  the  second  pair,  and  13  tons,  10  cwts.  on 
the  third  pair  of  wheels.     The  tender,  w-hich  is  carried 


which  gave  way,  gradually  loosening.  Immediately  this  was 
known  the  officials  caused' the  power  on  the  outer  circle  to  be 
switched  off,  thus  stopping  ten  cars.  One  or  two  of  the  cars 
were  drawn  up  at  stations  when  the  accident  occurred.  In  the 
case  of  those  which  had  been  brought  to  a  standstill  in  the 
tunnel  the  passengers  had  to  alight  and  find  their  way  to  the 
stations,  accompanied  by  officials  carrying  lighted  lamps.  The 
nature  of  the  mishap  necessitated  a  complete  stoppage  of  the 
traffic  on  the  outer  circle.  Beyond  the  experience  of  walking 
in  the  tunnel,  the  mishap  entailed  no  serious  inconvenience 
to  the  passengers. 
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MESSRS.  ALFRED  HERBERT'S  MACHINETOOLS  AT  THE 
FRANCO-BRITISH  EXHIBITION. 

Among  the  many  interesting  exhibits  of  machine  tools  at 
the  Franco-British  Exhibition,  probably  the  most  complete  is 
that  of  Messrs.  Alfred  Herbert,  Ltd.,  of  Coventry.  All  the 
machines  described  below  have  been  shown  in  operation  and 
(producing   actual   work   during  the   Exhibition. 

The    firm's    No.     17    combination    turret    lathe,    with    patent 
.chasing   saddle,    is   shown   in    the    illustration    below.     It    has 
been  designed  for  the  heaviest  kind  of  chuck  work  up  to  2oin. 
in  diameter,  and  is  of  the  type  supplied  to  the  MidHnd,  Cei; 
iral  South  .African  and  other  leading  railway  companies.     The 


Combination    Turret    Latlie. 

anachine  is  ec|uipped  with  an  outfit  of  tools  for  producing  a 
cast-iron  special  valve  cover  plate^  which  shows  in  a  remark- 
.able  degree  the  advantages  possessed  by  this  type  of  lathe 
over  the  ordinary  centre  lathe,  the  surfacing  and  boring  lathe, 
.or  the  vertical  boring  and  turning  mill.  The  speed  and 
.accuracy  with  which  threads  can  be  cut  by  means  of 
.the  patent  chasing  saddle  are  also  to  be  noted.  The  machine 
iias  a  5fin.  hole  through  the  spindle,  so  that  when  necessary 
Jarge  bars  can  be  conveniently  handled.  In  railway  work  it 
2ias  been  found  most  useful  for  making  buffers,  pistons, 
<;ylinder  rings,   etc. 

A  machine  which  is  admirably  adapted  for  smaller  class 
»vork  is  the  No.  5  capstan  lathe.  It  is  fitted  with  the  Herbert 
patent  single  pulley  head,  which  may  be  driven  direct  from 
*he  lineshaft  and  gives  sixteen  spindle  speeds,  any  of  which 
may  be  quicklv  obtained.  The  machine  is  shown  at  the  Ex- 
hibition in  operation  on  a  casting  similar  to  that  being  ma- 
■chined  on  the  larger  lathe  described  above.  The  adaptability 
.of  the  tool  outfit  enables  a  very  large  range  of  work  to  be 
handled  with  the  one  set  of  tools.  The  No.  4  capstan  lathe,  a 
smaller  machine  of  similar  type,  was  shown  in  operation  on  a 
•  cast-iron  commutator  bush.  Both  of  these  machines  are  fitted 
with  patent  chasing  saddles. 

For  producing  work  from  the  bar,  a  fine  example  of  machine 
tool  construction  is  Messrs.  Herbert's  No.  2  patent  hexagon 
turret  lathe.  This  machine  is  fitted  with  the  firm's  well-known 
•"  roller  steaay-turning  tool,"  by  which  a  2in.  bar  of  30-ton 
steel  can  be  reduced  to  lin.  diameter  at  a  feed  of  6in  per 
minute,  leaving  a  true,  smooth  and  parallel  job.  This  lathe 
is  of  much  interest,  as  it  is  specially  designed  for  producing 
direct  from  the  bar,  screws,  studs,  spindles,  lock-nuts,  pulleys, 
and  other  similar  articles,  which  form  a  large  part  of  the 
product  of  nearly  all  engineering  establishments.  Owing  to 
■the  speed  with  which  work  may  be  produced  and  the  ease  with 
which  it  can  be  changed  over,  it  pays  to  make  either  one  or 
•two  pieces,  or  a  larpe  number,  at  each  setting  of  the  tools. 
The  patent  hexagon  turret  lathe  is  Messrs.  Herbert's  speciality, 
to  which  they  have  devoted  a  large  amount  of  attention  for 
the  past  ten  years. 

The  production  of  a  very  involved  and  difficult  piece  of 
-work  from  brass  bar  was  shown  at  the  Exhibition  by  the  No. 
10  automatic  screw  machines.  This  turned  out  a  button  or 
stud  with  a  hexagonal  end,  each  face  of  which  was  drilled 
with  a  fine  hole,  the  centre  bored  away,  and  the  firm's  name 
rolled  on  the  front.  The  job  represents  in  miniature  a 
'hexagon  turret,  and  is  an  example  of  what  may  be  done  on 
an  automatic  bv  an  ingenious  tool  designer. 

Our  second  illustration  shows  Messrs.  Herbert's  automatic 
turning  machine,  with  patent  self-selecting  feed  motion.  This 
•is    a    new    line    of    tool,    designed    for    handling    in    the    most 


economical   manner,   detached   pieces,   that   is   to   say,   articles 
made  from  castings,  forgings,  ^r  blanks,  sawn  from  the  bar. 

All  the  operations,  except  th"e  actual  chuckine.  proceed  auto- 
matically, and  when  finished  the  machine  stops  and  the 
operator  removes  the  finished  piece,  puts  a  casting  in  the  chuck 
and  starts  the  machine  up  again.  In  this  way  four  to  six 
machines  can  be  looked  after  by  one  man,  with  a  correspond- 
ing reduction  in  the  labour  cost  of  the  work  produced.  The 
patent  self-selecting  feed  motion  is  a  very  ingenious  device, 
which  enables  any  one  of  seven  feeds  to  be  obtained  for  any 
operation  by  simply  placing  a  small  screwed  peg  in  one  of 
the  seven  holes  on  each  of  the  feed  change  dogs.  By  means 
of  this  feature  one  set  of  cams  will  make  any  article  in  the 
shortest  possible  time,  thereby  rendering  it  unnecesary  to 
touch  the  cams  to  change  from  one  piece  to  another. 

The  Herbert  patent  ball  bearing  sensitive  drill  is  a 
two-spindle  form  of  an  entirely  new  range  of  sensitive 
drilling  machines,  and  was  shown  at  the  Exhibition 
for  the  first  time.  All  the  bearings  are  fitted  with 
balls,  by  which  friction  is  reduced  to  such  an  extent 
that  a  Jin,  drill  may  be  put  through  a  cast-iron  plate 
lin.  thick  in  five  seconds — a  very  remarkable  speed. 
The  Wallwork  patent  gear  hobbing  machine  is  a 
medium-sized  machine  for  making  spur  gears  by  the 
hobbing  process,  which  is  now  recognised  as'  the  cor- 
rect method  of  producing  accurate  gearing,  and  has 
the  further  advantage  of  a  continuous  cut.  The 
special  feaures  of  this  machine  are  the  quick  return 
to  the  cutter  slide,  and  the  very  convenient  f.^ed 
motion.  The  feed  is  driven  by  the  work  table,  and  is 
changed  to  one  of  three  rates  by  simply  moving  a 
small  lever,  no  loose  change  gear's  being 
employed. 

Herbert's  patent  worm  wheel  generating  machine 
enables  worm  wheels  of  any  lead  to  be  accurately 
cut,  using  either  a  hob  or  a  single  cuiter,  which,  when  cutting 
is  in  the  same  position  as  the  worm  which  is  to  gear  with  the 
iirished  wheel.  The  fly-cutter  or  hob  is  fed  into  the  worm 
wheel  blank  by  being  traversed  across  the  blank  on  its  own 
axis  as  it  revolves.  This  special  design  enables  worm  wheels 
to  be  produced  with  great  economy,  even  when  onlv  recjuired 
in  very  small  numbers.  The  position  of  the  work  enables  it  to 
be  supported  rigidly  right  up  to  its  diameter,  and  it  is 
equally  favourable  for  work  of  all  sizes. 

The  exhibits  include  a  special  display  of  "Coventry"  patent 
self-opening  dieheads.  The  Herbert  patent  straight-cul  die  has 


Automatic    Turning    Machine. 

the  advantage  of  enabling  different  diameters  of  threads  to  be 
cut  by  the  same  set  of  dies,  using  the  adjustment  to  the  die- 
head,  and  also  of  being  sharpened  on  a  disc  grinder  or  other 
similar  machine  to  a  constant  angle,  so  that,  by  means  of  a 
small  grinding  attachment,  dies  may  be  sharpened  by  un- 
skilled labour  with  a  certaintv  of  all  dies  in  a  set  cutting 
alike. 


Midland  Conciliation  Board.— A  meeting  of  the  Midland  Rail- 
way Central  Conciliation  Board  was  held  at  Derby  on  Friday 
of  last  week  to  discuss  various  matters.  The  jsroceedings, 
which  were  strictly  private,  lasted  nearly  all  day,  and  at  the 
close  it  was  stated  that  the  proceedings  had  been  adjourned  for 
three  weeks. 
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MEETINGS  &  REPORTS. 


FORTHCOMING  MEETINGS. 


Oct. 
Oct. 
Oct. 
ret. 
Oct. 
Oct. 
Oct. 

Nov, 
Nov, 


{Afo,,., 


Cathcart  District  Railway  i  llall-yearly).  120,  Balli 
Strert,  Glasgow,  at   12. 

27  (Titts.) — H.H.  the  Nizam's  Guaranteed  State   Railways  (HaU- 
y<'arlyi.  Wuicliestor  House,  H.C.,  at  3. 

2S   ( JFi;,/.)— Kilsyth    and    Bonnybridge    Railway     (Half-yearly), 
1S6,  St.  \incent  Street,  GlasKOw,  at  2. 

2S     ( /Kf,/'.) -Cuban    Central   Railways     (Annual),    River    Plate 
House,  li.C,   at  12.  jo. 

2S    ( ;(W.)— Paraguay    Central    Railway    (Annual),  N'ew   Broad 

Street  Housi-.  V.X..  at  2. 
29  (7/;Hri.)— Mold  and  Denbigh  Junction  Railway  (Hall  yearly), 

Palmerston  House,  E.C.,  at  12. 

Buenos  Ayres  and  Rosario  Railway  (Half-yiarly), 
River  Plate  House,  K.C.,  at  12,  followed 
by  an  Extraordinary  General  Meeting. 

(/(Vf/.)— Alberta  Railway  and  Irrigation  (Annual),  Win- 
chester House,  E.G.,  at  12. 

(/;W.)— Quebec  Central  Railway  (Half-yearly),  5,  Great 
Winchester  Street,  E.G.,  at  12. 


29  ( 7V;;< 


Keporls,  Traffic  Ketnnis,  Prospectuses,  and  all  other  items  nf  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Ti.mes,  tz,  Horfolk  Street,  London,  IV. C.  (Telephone 
204S  Gerrard.      Telegraphic  address,  Altitnetry,  London').  ' 

CENTRAL  URUGUAY  RAILWAY  OF  MONTE  VIDEO. 

The  ordinary  general  meeting  was  held  on  Monday,  October  ■ 
19,    190S,   at  River  Plate   House,   Finsbury  Circus,   E.C.,   Mr. 
Henry  Bell  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  George  R.  Cable)  read  the  notice  con- 
vening the  meeting,  the  minutes  of  the  extraordinary  general 
meeting  of  shareholders  held  on  October  30,  1907,  and  the 
auditors"  certificate  on  the  accounts. 

The  ,Ch.a.irm.\n  said  :  The  report  which  we  present  to  you 
this  year  is  not  so  favourable  as  some  of  recent  years,  but  I 
am  not  going  to  try  and  find  excuses  for  the  falling  oflf  in  the 
amount  available  for  dividend.  In  former  years,  when  results 
were  bad,  it  was  easily  seen  to  what  the  same  could  be  attri- 
buted ;  for  instance,  floods  or  droughts  causing  a  failure  of 
the  harvest,  or  locusts  destroying  the  crops  just  when  they 
are  looking  most  promising,  but  the  poor  results  this  year  are 
not  from  any  of  these  causes,  but  from  one  which  it  was 
largely  in  our  ]x>wer  to  avoid.  By  "our"  I  mean  your  direc- 
tors and  the  Monte  Video  management  working  under  our 
direction.  But  instead  of  making  excuses  to  you,  I  hope  to 
justify  our  action  and  have  your  sympathy  and  approval  of 
such  action,  although  this  has  resulted  in,  what  I  hope  is 
only  a  temporary  diminution  of  our  dividend,  namely,  from 
5  per  cent.,  which  we  were  in  a  position  to  pay  for  the  year 
1906-7,  to  4*  per  cent,  which  we  recommend  for  this  year. 
The  whole  reason  of  the  reduction  may  be  summed  up  in  the 
words 

"  Labour  Troubles.'' 
For  a  long  time  past,  in  fact  for  some  years,  we  have  been 
working  under  very  disadvantageous  conditions,  owing  to  the 
demands  of  our  own  workmen  and  attempts  to  put  these  condi- 
tions on  better  terms,  culminating  in  a  strike  in  1905,  which 
only  terminated  when  we  were  forced  to  grant  almost  all  the 
demands  of  the  men ;  by  "  forced  "  I  mean  that  we  had  such 
pressure  put  on  us  by  those  above  us,  that  we  had  to  yield 
or  perhaps  endanger  our  concession.  Things  went  from  bad 
to  worse  for  some  time,  until  the  manager's  life  and  position 
became  almost  intolerable,  and  about  the  period  when  the  first 
portion  of  the  new  line  from  Nico  Perez  to  Centurion  ap- 
proached completion,  we  received  a  communication  from  the 
men's  societv  to  the  effect  that  they  understood  that  the  first 
section  was  shortly  to  be  opened  to  traffic,  and  wished  to  know 
the  grade  or  class  of  the  stations,  in  order  that  they  might 
indicate  the  candidates  for  the  new  posts.  I  only  give  this  a= 
one  illustration  of  the  length  the  men's  society  were  prepared 
to  go,  and  did  go,  in  interfering  in  the  usual  functions  of  the 
manager.  These  interferences  became  intolerable  and  culmi- 
nated as  follows  : — In  February  last  the  workmen  on  the  Mid- 
land Uruguay  Railway  were  out  on  strike  over  some  trifle, 
and  the  men's  society,  aptly  named  the  "Resistance  Society," 
notified  us  that  if  we  handled  any  of  the  through  traffic  ex- 
changed with  that  company  at  our  junction  with  their  system 


at  Rio  Xegro,  our  men  would  also  strike  and  interrupt  the 
traffic  movement  on  the  whole  of  our  line.  Messrs.  Soria  and 
Baync  at  once  saw  the  President,  and  as  the  result  of  this 
interview  it  was  decided  to  deal  with  the  combination  traffic, 
his  Excellency  promising  that  if  our  men  did  go  on  strike,  he 
would  see  that  we  had  proper  protection  given  to  our  property 
and  to  any  men  who  might  remain  loyal  to  us.  I  ought,  I 
think,  here  to  acknowledge  that  this  promise  was  fully  kept ; 
the  C'.overnmcnt  did  not  favour  cither  side,  they  simply  asked 
us  to  comply  with  our  concession,  and  saw  that  the  law  was 
kept  by  our  workmen  also,  and  left  us  both  to  fight  the  matter 
out.  1  should  also  here  mention  that  we  were  particularly 
fortunate  in  having  two  directors  in  .\rgentina  at  the  time — 
Messrs.  Henderson  and  Rigby — and  to  these  gentlemen  you 
owe  warm  thanks.  (Applause.)  Mr.  Henderson,  whose  for- 
mer residence  in  Monte  Video  had  made  him  acquainted  with 
so  many  people  of  influence  and  with  all  the  conditions  of 
work,  at  once  went  there  and  visited  the  President  and  mini- 
sters with  Messrs.  .Soria  and  Bayne.  and  his  presence  was  most 
valuable,  not  only  there,  but  afterwards  in  Buenos  Ayres, 
where  he  engaged  many  men  to  go  over  and  assist  in  keeping 
things  moving  in  Monte  Video,  which  was  done  most  success- 
fully until  the  strike  collapsed  at  the  Iseginning  of  April  and 
our  men  came  back  to  work  on  our  conclitions.  I  would  also 
like  to  refer  to  the  very  valuable  services  rendered  by  Mr. 
Soria,  Mr.  Baync,  and  other  officers,  and,  in  fact,  by  every 
member  of  the  staff  who  remained  loyal  to  us  during  the  time 
that  the  strike  was  in  progress.  Not  only  did  they  suffer  great 
personal  inconvenience,  but  their  lives  were  in  constant  danger, 
and  when  I  tell  you  that  for  many  weeks  the  general  manager 
was  never  free  from  police  protection  both  d.iy  and  night,  you 
will.  I  think,  readily  understand  the  risk  which  he  and  the 
others  ran,  and,  agree  with  me,  that  they  are  deserving  of  our 
gratitude  and  thanks.  (Applause.)  .Among  many  others,  I 
think  that  I  should  specially  mention  the  names  of  some  of 
our  chiefs  of  departments,  .  Messrs.  Temple,  Sedgfield, 
Mcintosh,  Trias  and  Halstead,  who  gave  us  untiring  help 
during  the  crisis.  I  am  exceedingly  sorry  for  many  of  the 
men,  for  with  tis — as  in  all  such  strikes — a  great  many  of 
our  workers  were  quite  loyal,  but  had  been  influenced  and 
coerced  by  the  violent  leaders  of  their  union;  but  we  took  back 
as  many  of  our  old  men  as  soon  as  we  could,  with  due  regard 
to  those  who  had  come  to  our  assistance.  The  result  of  this 
strike,  though  hard  on  some  of  the  men,  was  no  less  har'l  on 
us.  for  we  lost  a  lot  of  the  passenger  and  animal  traffic.  Goods 
traffic  may  be  delayed,  but  eventually  it  has  to  be  carried. 
This,  however,  is  not  the  case  with  the  passenger  and  animal 
traffic,  which  must  be  provided  for  day  by  day,  as  the  necessity 
arises,  or  it  is  lost  not  to  be  regained.     The 

Results  of  Working 
for  the  year  were  : — Gross  earnings  ;£5o8,o44,  being  an  increas 
of  ^14,362  ;  working  expenses  were  ^272,104,  l>eing  an  increase 
of  ^27,182;  while  the  net  receipts  were  ;£235,940,  being  a 
decrease  of  ^12,820.  But  for  the  strike,  the  improvement  in 
the  earnings  would  undoubtedly  have  been  still  greater,  and 
the  working  expenses,  which  were  also  unfavourably  affected 
on  account  of  the  higher  cost  of  coal,  would  have  been  less. 
I  am  giving  you,  gentlemen,  explanations,  not  excu.ses,  for  I 
claim  that  had  you  been  in  our  position  you  would  have  acted 
the  same  as  your  directors  did  with  regard  to  the  labour 
troubles,  and  I  ask  for  your  approval  of  our  action,  for  we 
feel  quite  sure  that  had  we  not  taken  such  a  step,  our  dividends 
would  have  reached  vanishing  point ;  but,  given  ordinarv 
seasons  and  harvests,  I  think  you  can  look  forward  to  an 
improvement.  (.Applause. "1  Full  particulars  of  the  traffic 
carried — both  on  the  main  line  and  the  combined  system — are 
given  in  the  comparative  statements  in  the  report,  and  as  I 
have  already  explained  the  reasons  for  the  falling  off  in  the 
passenger  and  animal  traffics,  and  having  regard  to  the  ex- 
haustive nature  of  the  general  manager's  remarks  in  the  report, 
I  do  not  propose  to  enter  into  very  minute  details  as  to  the 
business  of  the  company  during  the  past  year.  The  report  sets 
out  in  detail  the  results  of  working  the  Extension  Companies. 
The  earnings  of  the  Northern  and  Eastern  Extension  Railways 
are  again  records,  as  also  have  been  those  of  the  parent  line. 
In  the  case  of  the  Western  Extension,  however,  which  most 
nearly  concerns  the  Central  Company,  I  regret  to  say  that 
unfortunately  this  line  has  not  made  that  progress  which  we 
could  desire.  This  may  be  attributed,  to  a  considerable  extent, 
to  the  fact  that  the  camps  in  the  district  served  by  the  Mer- 
cedes line  have  suffered  during  the  vear  under  review  from  a 
visitation  of  locusts  and  a  severe  drought,  which  I  need  hardly 
say  was  very  prejudicial  to  the  cattle  industry.  As  you  have 
been   informed  on  previous  occasions,  the  Mercedes  line  runs 
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through  vti-y  fine  country,  and  it  is  hoped  that  this  will  some 
day  become  an  important  agricultural  zone.  With  regard  to 
the  working  expenses,  the  increase  in  which  I  have  already 
explained  as  being  principally  due  to  our  being  obliged  to 
employ  inexperienced  hands  to  replace  men  who  had  been  with 
us  for  years,  an  additional  sum  of  ^25,333  19s.  2d.  was  ex- 
pended directly  in  connection  with  the  trouble  with  our  men. 
This  sum  represented  special  disbursements  which  we  were 
obliged  to  make,  and  when  I  tell  you  that  we  had  something 
like  2,000  troops  stationed  at  different  points  of  the  line  for 
the  protection  of  the  company's  property  and  staff  who  had  to 
be  looked  after  and  fed  for  six  weeks,  and  also  that  we  had 
to  incur  expenses  of  a  similar  nature  in  connection  with  the 
staff  working  for  us,  I  think  you  will  agree  that  we  came 
through  the  ordeal  very  well — (hear,  hear,  and  applause) — con- 
sidering that  we  were  able  to  carry  our  point,  namely,  that 
we  should  be  in  a  position  to  manage  and  work  our  property 
in  the  best  interests  of  all  concerned,  without  being  subject 
to  the  outside  interference  of  paid  agitators.  (Renewed  ap- 
plause.) This  expenditure  your  directors  look  upon  as  one  of 
an  extraordinary  nature,  and  one  that  they  hope  will  not  recur. 
We  also  feel  sure  that  the  company  will  benefit — and  that 
before  very  long — by  having  resisted  the  pretensions  of  the 
workmen's  union,  but  as  the  struggle  only  took  place  very 
recently,  I  need  hardly  say  that  it  has  been  quite  impossible 
for  us  to  obtain  that  benefit  to  any  appreciable  extent  previous 
to  the  closing  of  our  financial  year  at  June  30  last,  and,  under 
these  circumstances,  the  board  have  decided  to  charge  this 
extraordinary  expenditure  to  the  general  reserve  fund  of  the 
company.  (Hear,  hear.)  As  will  be  seen  from  the  report,  the 
board  have  created  a  small  fire  insurance  fund  by  the  transfer 
of  ;f5,ooo  from  the  general  reserve  fund  of  the  company.  In 
doing  this,  they  have  been  actuated  by  the  fact  that  up  to  the 
present  there  has  been  included  in  the  schedule  of  properties 
covered  by  the  fire  policies  taken  out  with  the  offices  in  the 
usual  way,  a  considerable  number  of  small  buildings  and  other 
risks  of  an  insignificant  nature,  which  are  isolated  and  dis- 
tributed all  over  the  system.  With  a  system  such  as  ours  con- 
sisting of  about 

Soo  Miles  of  Railw.^v, 
we  are  frecjuently  putting  up  buildings  of  a  more  or  less 
permanent  character,  such  as  small  huts  for  the  use  of  work- 
men, etc.,  and  up  to  the  present  we  have  had  to  be  con- 
tinually making  additions  or  alterations  in  our  fire  policies  to 
cover  the  same,  and  to  obviate  the  inconvenience  of  having  to 
do  this  and  also  having  regard  to  the  small  risk  of  any  large 
loss  owing  to  the  buildings  being  scattered  over  the  whole 
system,  this  fund  has  been  created  which,  incidentally,  will 
save  us  something  in  the  matter  of  fire  premiums.  I  regret 
to  say  that  during  the  past  year  we  have  lost  the  services  of 
Mr.  William  Galwey,  who  was  a  member  of  the  local  com- 
mittee for  a  period  of  14  years.  Mr.  Galwey,  who  had  resided, 
in  Monte  Video  for  many  years,  was  a  man  of  ripe  experience, 
and  the  board  desire  to  place  on  record  their  indebtedness  to 
him  for  the  valuable  services  which  he  has  rendered  to  the 
company.  To  fill  the  vacancy  caused  by  Mr.  Galwey's  retire- 
ment, Mr.  R.  C.  T.  Moor  has  been  appointed  to  succeed  him. 
He  was,  until  recently,  in  the  company's  employ  as  storekeeper, 
which  post  he  has  held  for  35  years,  and  has  consequently  an 
intimate  knowledge  of  the  country  and  its  people,  as  well  as 
of  the  past  history  of  the  company.  He  retired  at  the  end  of 
July,  and  as  he  intends  to  reside  in  Monte  Video  and  takes  the 
keenest  interest  in  the  company's  affairs,  he  will,  we  feel  sure, 
strengthen  our  representation  in  Monte  Vdeo.  The  accounts 
are  in  the  usual  form,  and  I  think  need  very  little  comment 
from  me.  You  wnW  observe  that  a  note  has  been  added  to  the 
balance  sheet  with  regard  to  the  contingent  liabilitv  in  respect 
of  guarantee  received  in  connection  with  the  North  Eastern 
branch.  As  you  will  no  doubt  remember,  the  Pando  to  Minas 
section  of  the  North  Eastern  Railway  carries  a  government 
guarantee,  and  the  amounts  receivable  thereunder  are  repay- 
able to  the  Government  under  certain  circumstances,  which  are 
as  follows  : — The  Government  guarantee  to  the  company  35 
per  cent,  upon  a  capital  of  ^^5,000  per  kilometre  of  line  con- 
structed, and  the  company  is  allowed  to  supplement  this  .by 
retaining  the  net  earnings  of  the  line  up  to  li  per  cent,  on  the 
above-mentioned  ;£5,ooo  per  kilometre,  which,  together  with 
the  amount  guaranteed  by  the  Government,  makes  5  per  cent. 
If  the  net  earnings  of  the  company  should  exceed  5  per  cent., 
then  the  company  is  allowed  to  retain  anything  in  excess 
thereof  up  t  5  per  cent,  on  the  guaranteed  capital.  Anv  net 
earnings  over  6  per  cent,  are  divisible  between  the  companv  and 
the  Government,  the  former  being  permitted  to  retain  one-third 
of  such  excess,  the  Government  receiving  the  balance  of  two- 


thirds,  which  goes  in  reduction  of  the  amounts  received  by  the- 
company  from  the  Government  in  past  years  for  account  o£ 
guarantee.  The  amount  of  the  North  Eastern  company's  in- 
debtedness to  the  Government  in  respect  of  guarantee  as  at 
June  30  last,  amounted  to  .^163,289  Ss.  3d.,  which  becomes- 
repayable  under  the  circumstances  mentioned,  and  would  form 
a  charge  against  the  revenue  of  the  company,  but  I  think  vou 
may  rest  assured  that  this  is  not  likely  to  adversely  affect  the 
dividend,  for  I  cannot  believe  that  the  North  Eastern  line  can 
do  sufficiently  well  to  enable  the  Government  to  collect  any- 
thing from  us,  -unless  the  Central  Uruguay  Railway  is  in  an 
equally  satisfactory  position,  and  able  to  meet  the  liability 
without  any  serious  prejudice.  The  item  of  ^11,969  i8s.  6d., 
appearing  on  the  debit  side  of  the  capital  account  under  the 
heading  of  "  51  per  cent,  preference  shares,  expenses  of  issue,"' 
includes  a  sum  paid  by  way  of  brokerage  in  respect  of  the  issue 
of  ^"400,000  5i  per  cent,  preference  shares  in  November,  1907. 
This  issue  of  new  capital  was  absolutely  necessarv  to  provide- 
the  company  with  funds  to  meet  its  commitments  for  new 
rolling  stock,  etc.,  the  need  for  which  was  explained  at  the 
last  general  meeting.  The  traffic  of  the  railway  was  develop- 
ing, and  without  this  rolling  stock  we  could  not  have  handled 
it,  but  would  have  caused  complaints  to  be  made  in  respect 
of  a  shortage  of  rolling  stock.  Unfortunatelv,  however,  our 
need  for  money  occurred  at  a  moment  when  the  money  market 
was  in  a  very  unsettled  state,  and  events  showed  we  were  right 
in  paying  this  brokerage,  for  only  32  per  cent,  of  the  issue  was- 
applied  for  by  proprietors  of  the  Central  Uruguay  and  allied 
companies,  but  by  interesting  the  brokers  the  whole  issue  was 
placed.  As  you  will  gather  from  the  remarks  of  Mr.  Soria, 
the  chairman  of  the  local  committee,  the  construction  of  the- 

Cacequi-S.\nt'  .An.a.  Line, 
the  connecting  link  between  our  system  and  the  railways  in 
the  Province  of  Rio  Grande  do  Sul,  has  made  considerable 
progress,  and  is  expected  to  be  completed  towards  the  end  of 
next  year.  We  anticipate  that  the  opening  of  this  line  will 
have  a  favourable  effect  upon  the  Central  Uruguay  and 
Northern  Extension  Railways,  for  it  will  place  a  very  large 
district  in  the  south  of  the  Province  of  Rio  Grande  in  Brazil 
in  direct  communication  with  Monte  Video,  which  should,  we 
think,  become  the  natural  port  for  that  part  of  the  world. 
We  are  also  glad  to  say  that  the  first  section  of  the  new  ex- 
tension of  the  Eastern  line  has  been  opened  to  public  traffic. 
Progress  is  being  rapidly  made  with  the  remainder  of  the 
works,  and  we  are  expecting_to  hear  any  day  that  the  second 
section  to  Tupambae  has  been  passed  by  the  Government  and 
handed  over  by  the  contractors  for  traffic  purpgses.  This  will 
leave  onlv  the  third  section  to  be  completed  to  carry  the  line 
to  Melo,  and  having  arrived  there,  the  main  Eastern  Extension 
line  will  stop,  and  the  section  between  Melo  and  Centurion 
will  be  held  in  abeyance  for  the  time  being.  In  explanation 
of  this  alteration  in  their  original  plans,  I  may  say  that  the 
Eastern  Extension  Company  have  quite  recently  been  ap- 
proached bv  the  Government  to  construct  the  branch  from  Nico 
Perez  to  Treinta  y  Tres  instead  of  the  Centurion  section.  You 
will,  no  doubt,  remember  that  under  the  arrangement  entered 
into  with  the  Government  in  1906  it  was  stipulated  that  we  were 
not  to  be  called  upon  to  undertake  the  Treinta  y  Tres  line 
until  the  through  line  from  Toledo  to  the  Brazilian  frontier 
had  been  opened  to  public  traffic  for  one  year,  and  had  earned 
a  return  of  35  per  cent,  per  annum  on  the  guaranteed  capital. 
.As  I  have  said,  it  is  now  proposed  to  hold  the  fourth  section — ■ 
to  Centurion — in  abeyance,  and  to  at  once  proceed  with  the 
Treinta  y  Tres  line,  and  it  is  further  proposed  that  we  shall 
come  under  the  obligation  to  construct  the  Centurion  section 
on  the  same  terms  as  governed  our  obligation  in  regard  to  the 
Treinta  y  Tres  branch.  Naturally,  we  asked  the  Government 
for  some  quid  fro  quo  as  an  inducement  for  anticipating  the 
construction  of  the  Treinta  y  Tres  line,  and  having  regard  to 
the  large  increase  in  the  actual  cost  of  working  the  Central 
Uruguay  combined  system,  we  submitted  that  the  simplest  and 
fairest  way  of  meeting  us,  and,  in  fact,  enabling  us  to  comply 
with  their  wishes,  which  will  involve  an  expenditure  of  addi- 
tional capital,  would  be  by  granting  to  us  a  more  favourable 
allowance  as  working  expenses  for  the  purpose  of  calculating 
the  guarantee.  We  justified  the  reasonableness  of  our  appli- 
cation by  pointing  out  that  the  bulk  of  the  increase  in  our 
working  expenses  is  due  to  the  higher  wages  ruling:  that 
these  wages  are  paid  in  Urugniay  and  are  spent  there,  and  that 
the  Government,  therefore,  ought  to  take  into  their  favourable 
consideration  the  difficulties  under  which  we  are  labouring  in 
giving  the  country  the  railway  service  which  they  have,  I  am 
glad  to  be  able  to  announce  to  you  that  the  authorities  have 
met  us  in  the  fairest  way,  and  on  Saturday  last — only  two  days 
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ago — we  received  a  telegram  notifying  U5  that  an  ad  referen- 
dum contract  had  been  signed  in  Monte  V'ideo,  which  will  be 
of  considerable  benefit  to  the  whole  of  the  guaranteed  lines  of 
the  Central  Uruguay  group,  and  although  this  is  a  matter 
which  more  particularly  concerns  the  Eastern  Extension  Com- 
pany, my  reason  for  referring  to  it  so  fully  at  this  meeting  of 
the  Central  Uruguay  proprietors  is  the  fact  that  55  of  the  76 
miles  constituting  the  North  Eastern  Railway,  which  we  rent, 
enjoys  the  guarantee  of  the  Government,  and  consequently 
any  re-arrangement  of  the  method  for  calculating  the  guaran- 
tee in  favour  of  the  guaranteed  lines,  benefits  the  Central  Com- 
pany proportionately  with  the  Northern  and  Eastern  Extension 
Companies.  As  you  are  aware,  under  the  present  arrange- 
ment we  were  allowed  expenses  at  the  rate  of  4a  per  cent,   of 


due  to  the  free  carriage  of  the  company's  workmen  l>etween 
Penarol  and  Monte  Video  since  the  strike,  but  the  decrease  is 
not  important,  and,  therefore,  calls  for  no-  special  explanation. 
.•\  favourable  feature  in  connection  with  our  passenger  traffic  is 
the  excursion  traffic  which  has  been  growing  up  the  last  few 
years.  Here,  again,  the  disorganisation  due  to  the  strike  has 
prevented  our  doing  as  well  as  we  might  otherwise  have  done, 
but  I  tliink  that  we  may  safely  look  forward  to  continued 
development  i:\  this  branch  of  our  business.  The  total  quan- 
tity of  goods  transported  shows  an  increase  of  37,854  tons ;  in 
fact,  the  amount  of  goods  traffic  and  receipts  therefrom 
constitute 
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the  gross  receipts,  plus  a  constant  of  $87,38  per  kilometre  of 
guaranteed  line  in  work  for  each  six  months.  Under  the  new 
iirrangement,  which  will  come  into  force  on  the  opening  of 
the  first  section  of  the  proposed  line  to  Treinta  y  Tres,  we  are 
to  be  allowed  45  per  cent,  of  the  gross  receipts,  plus  a  constant 
$88,50.  Another  concession  which  we  have  obtained  is  that 
the  working  expenses  for  guarantee  purposes  are  to  be  re- 
adjusted every  ten  years  on  the  basis  of  the  cost  of  working 
the  combined  Central  Uruguay  system  for  the  previous  12 
months,  so  that  should  the  actual  cost  of  operating  our  rail- 
ways increase,  then  the  expenses  to  be  allowed  by  the  Govern- 
ment for  calculating  the  guarantee  will  also  automatically  go 
•ip.  Now,  with  regard  to  the  traffic  dealt  vvith  last  year,  there 
lias  been  a   s'ight  falling  off  in  the  passenger   receipts  mostly 


of  5,791  tons,  or  13.71  per  cent.  I  am  also  glad  to  say  that 
an  improvement  is  shown  in  both  wheat  and  maize.  In  each 
class  of  traffic  we  have  carried  over  50  per  cent,  more  than  in 
the  year  1906-7.  This  is  partly  due  to  the  fact  that  during  the 
period  under  review  w^e  transported  some  of  the  previous  year's 
wheat  crop,  but  all  the  same  I  think  we  may  take  it  that  the 
increased  tonnage  demonstrates  that  more  land  is  being  grad- 
ually broken  up  for  agricultural  purposes.  On  the  other  hand, 
there  has  been  a  considerable  falling  off  in  hides,  but  as  the 
general  manager  attributes  this  to  a  decrease  in  mortality  from 
ciisease  amongst  the  animals,  I  do  not  think  we  need  regard 
this  as  an  unsatisfactory  sign.  In  building  materials  there  has 
been  a  considerable  decrease,  but  the  quantity  of  limestone 
dealt  with  shows  an  increase  of   16. J3  per  cent,   as  compared 
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^vith  the  previous  year.  I  think  that  this  increase  proves  that 
there  has  not  been  much  stagnation  in  the  building  trade, 
especially  as  the  former  heading— building  materials— includes 
material  for  public  works — such  as  road  making — which  have 
been  completed.  We  always  look  upon  this  class  of  traffic-- 
building  material— as  more  or  less  of  a  barometer,  for  as  it 
increases  or  decreases  in  volume,  so  it  indicates  to  a  very  con- 
siderable extent  the  spending  powers  of  the  people,  and  conse- 
quently the  expansion  or  otherwise  in  the  prosperity  of  the 
community  generally.  Now,  as  to  the  animal  traffic,  although 
there  has  been  a  considerable  reduction  in  the  number  of 
animals  transported,  the  receipts  show  a  slight  increase  as  com- 
pared with  the  previous  year.  In  the  case  of  the  cattle  traffic, 
the  falling  off  is,  a?  I  have  already  stated  when  referring  to 
our  labour  troubles,  directly  traceable  to  the  fact  that  it  was 
utterly  impossible  to  run  cattle  trains  during  ihe  strike.  No 
doubt  the  sheep  traffic  was  adversely  affected  to  some  extent 
in  the  same  way,  but  we  know  that  the  high  prices  ruling 
obliged  the  Monte  Video  Freezing  Company  to  curtail  its 
operations.  We  hope,  however,  that  this  establishment  will 
be  able  to  expand  its  business,  in  which  case  we  shall,  no  doubt, 
benefit  by  the  carriage  of  a  larger  number  of  animals  for 
killing  purposes.  Returning  shortly  to  the  report,  I  beg  to  call 
your  attention  to  paragraphs  i  and  2,  which  is  the  crux  of  the 
whole  business.  Paragraph  i  shows  that  we  have  a  net  balance 
to  dispose  of  amounting  to  £S7,g()g  3s.  6d.  Paragraph  2  shows 
how,  subject  to  your  approval,  we  propose  to  deal  with  this 
sum — namely,  to  pay  a  balance  dividend  of  22  per  cent,  on  the 
ordinary  stock,  and  carry  forward  the  balance  of  ^7,999  3s.  6d. 
The  accounts  are  in  the  usual  form,  the  only  exceptions  being 
those  I  have  already  alluded  to;  therefore,  I  do  not  propose 
to  go  over  these  accounts  in  detail,  but  if  there  is  any  point 
which  is  not  clear  to  any  proprietor,  I  shall  be  glad  to  answer 
any  question  to  the' best  of  my  ability.  (.Applause.)  To  bring 
your  information  up  to  date,  I  will  read  you  a  cable  just 
received  :  — 

Lambing  has  been  very  prolific.  Sheep  in  cvcellent  condition.  Shearing  has  com' 
menced  and  wool  clip  is  estimated  to  e,\ceed  last  ye.Tf.  Camps  and  cattle  in  fair  condi- 
tion. Increased  area  under  cultivation  in  wheat  and  prospect  <  if  excellent  crop.  Locusts 
have  appeared  up  north  too  late  for  wheat  to  he  damaged,  but  reduced  area  maybe 
pLiced  under  maize  due  to  fear  of  same.     General  traffic  well  maintained. 

That,  gentlemen,  brings  the  position  of  our  company,  so  far 
as  our  knowledge  goes,  right  up  to  date,  and  I  will  now  move  : 

That  the  directors'  report  and  audited  statement  of  accoiints  for  the  fiscal  year  ended 
June  30,  1908,  now  submitted,  be  received  and  a-^ppted. 

Mr.  H,  C.  Allex  :  Gentlemen,  the  chairman  has  dealt  so 
fully  with  all  matters  of  both  special  and  general  interest  that 
there  is  no  occasion  for  me  to  make  any  observations  thereon ; 
therefore,  without  detaining  you,  I  have  very  great  pleasure  in 
seconding  the  resolution. 

Mr.  W.  H.  Skeel  ':  I  am  sorry  to  see  this  new  departure,  as 
shown  on  the  map,  with  regard  to  the  projected  extension,  and 
I  should  like  to  know  if  you  cannot  tell  us  something  which  is 
likely  to  allay  our  anxiety  in  respect  thereto.  I  am  old  enough 
to  rememter  previous  extensions  which  have  been  made,  and 
every  time  you  have  made  extensions  we  have  always  followed 
you  because  you  have  to'd  us  that  we  were  likely  to  get  a 
guid  pro  quo  from  the  Government.  Well,  my  experience  is 
that  we  have  put  our  '■  quids "  into  the  concern,  but  we  have 
not  got  our  "  quos "  back  from  the  Government.  I  hope  in 
the  arrangement  that  you  have  told  us  about  with  regard  to 
Treinta  y  Tres  Extension,  you  will  give  us  some  encourage- 
ment that  you  have  taken  such  precautions  as  will  ensure  our 
getting  something  better  out  of  it  than  we  hav'e  in  connection 
with  other  extensions.  When  you  constructed  the  Northern 
and  Eastern  Extensions  we  supported  you,  but  I  think  that  a 
dividend  of  4i  per  cent,  on  capital  expended  in  a  country  like 
South  .America,  with  your  workpeople  nibbling  at  you  and 
baiting  you,  as  we  are  told,  is  not  verv  encouraging.  I  hope 
you  will  tell  us,  if  we  find  you  more  money  for  this  Treinta  y 
Tres  branch,  that  we  shall  be  treated  better  than  we  have  been 
treated  on  the  Northern  and  Eastern  branches.  As  to  the  past 
year's  report,  I  think  we  ought  to  congratulate  you  gentlemen 
on  the  fact  of  y-our  having  been  able  to  hold  the  control  of  the 
railway  in  your  own  hands,  but,  with  regard  to  this  extension, 
I  should  be  glad  if  you  could  tell  us  a  little  more. 

The  Chairm.^N'  :  We  always  appreciate  Mr.  Skeel's  remarks, 
becamse  they  are  always  valuable  and  are  made  in  such  a  nice 
way.  I  think  I  can  answer  them  at  once.  We  were  bound, 
sooner  or  later,  to  make  this  extension,  and  it  was  only  a 
question  as  to  the  time  at  which  we  should  make  it,  and  it  is 
upon  this  point  that  we  have  given  way.  However,  in  con- 
sideration of  this,  we  have  got  an  increase  allowed  us  in  the 
working  expenses  for  the  calculation  of  the  guarantee  from  40 
per  cent,   to  45   per  cent.,  which  is  decidedly  better,   and   the 


constant  sum  is  raised  from  $87.38  to  $88.50  per  kilometre  each 
half-year.  .Another  very  important  matter,  which  I  can  only 
repeat,  is  that  with  regard  to  working  expenses  you  can  never 
be  sure  whether  they  will  go  up;  and  we  have  stipulated  that 
a  new  arrangement  shall  be  made  every  ten  years.  On  the 
whole,  I  think  it  is  an  arrangement  I  can  recommend  to  you 
with  confidence^  and  I  feel  that  in  the  end  it  will  be  all  right. 
The  report  and  accounts  were  unanimously  adopted. 


Meetings  of  the  Northern  and  Eastern  Extension  share- 
holders were  also  held,  and  the  reports  (an  abstract  of  which 
appeared  in  our  last  issuej  were  adopted  without  discussion. 

BUENOS  AYRES  WESTERN  RAILWAY. 

The  19th  ordinary  general  meeting  of  the  shareholders 
was  held  on  Tuesday,  October  20,  at  River  Plate  House,  Fins- 
bury  Circus,  E.G.,  Mr.  HENRY  Bell  (chairman  of  the  com- 
panv)    presiding. 

The  SECREWRY  (Mr.  F.  Eustace  Faithful!),  read  the  notice 
convening  the  meeting,  and  the  auditors'   report. 

The  Ch.^irm.W  then  said  :  Gentlemen,  the  report  which  we 
to-day  present  to  you  is  our  19th,  and  is,  I  think,  the  best 
of  the  series.  The  first  subject  to  which  I  wish  to  draw  your 
attention  is  the  Buenos  .Ayres  Midland  Railway,  because  1 
think  it  is  the  mst  important  item  of  our  report  and  one  on. 
which  you  will  be  expecting  some  information.  A  few  days 
before  our  general  meeting  last  year,  we  received  a  letter 
from  an  influential  shareholder,  expressing  a  hope,  that  at 
the  meeting  I  should  be  able  to  give  "some  satisfactory  in- 
formation as  to  the  projected  competition  of  the  Midland 
Railway."  Our  reply  to  this  letter  was  to  the  effect  that 
very  little  had  been  done  towards  the  construction  of  the  line 
in  question,  that  only  time  would  show  whether  the  line 
would  be  a  competitive  one,  and  that  in  any  case  we  did  not 
consider  it  advisable  to  discuss  in  public  the  affairs  of 
another  company.  Instructions  have  been  given  .o  proceed 
without  delay  wiith  the  construction  of  the  line,  which  will 
run  through  a  district  needing  the  development  which  only 
a  railw^ay  can  give  it.  The  line  will  be  worked  as  ati  inde- 
pendent 'company,  but  in  such  a  way  a.s  not  to  prejudice  the- 
interests  of  the  'Great  Southern  or  Western  Companies,  and 
on  the  other  hand  they  being  far  the  largest  shareholders, 
will  benefit  by  any  success  the  Midland  Company  attains. 
Many  details  in  connection  with  the  construction  and  ■iAX>rk- 
ing  of  the  line  have  yet  to  be  considered,  but  I  feel  sure 
that  you  will  endorse  the  policy  w-hich  we  have  adopted, 
which  we  believe  to  be  in  the  best  interests  of  the  Western 
Railwav.   (Hear,  hear.) 

The  Mitre  L.wv. 
In  our  last  year's  report,  we  alluded  to  the  position  o£ 
the  railw-ays  ot  the  Republic,  under  what  we  here  known  as. 
the  Mitre  Law,  but  which  is  officially  known  as  Law  No. 
5315,  and  I  told  you  that  after  due  'consideration^  we  had 
decided,  in  accord  with  the  other  Argentine  railways,  to  come 
under  its  provisions,  and  we  are  now  w-orking  under  it,  and 
have  already  paid  the  sum  of  ^15,512,  as  you  will  seeia. 
revenue  account,  page  36,  as  our  contribution  to  the  forma- 
tion and  upkeep  of  roads  in  the  district  our  railway  serves. 
The  law  itself  will,  we  feel  sure,  prove  of  great  benefit  to. 
.Argentina,  In  course  of  time  some  of  its  £^rovisions  may 
need  amendment,  as  its  working  is  tested,  but  where  there- 
are  any  inequalities,  I  feel  sure  they  will  speedily  be  aa- 
justed.'  My  belief  in  this  is  strengthened  by  the  announce- 
ment we  make  on  the  top  of  page  8,  that  the  clause  in  the- 
law  referred  to  allowing  industrial  branches  to  be  made  of 
not  exceeding  20  kilometres,  had  been  altered  to  read  75 
kilometres.  You  are  aware  that  the  object  of  this  law  was 
to  develop  the  country  on  conditions  equal  to  all,  and  when 
it  became  known  that  some  concessions  had  75  kilometres 
powers,  Senor  Mitre  was  one  of  the  first  to  advocatu  the 
alteration  to  make  all  companies  equal.  The  good  effect  of 
the  feeling  of  security  it  has  engendered  has  been  shown  by 
the  number  of  new  concessions  asked  for  and  granted,  and 
I  have  the  pleasure  to  report  that  our  company  has  got  con- 
cessions for  the  following  new  lines  : 


bank     of    the 


Salado      (abo 


(0  From      Bagual     to    the 
kilometres). 

(2)  From    Chklana    to    Tres    Lomal    (about    «t5    kilometres). 

(3)  From    the    termination    of    the    extension    from    Dos   Toldos    to    the    sth- 

Meridian    for     a     further     loo     kilometres,     which     takes 
Western    limit    of    Section    i     of    the    Pampa    Central. 

(4)  ^n    extension    from    Las    Toscas    to    the    Western    limit     of    the 

section     of     the     Pampa     Central.        This     concession     ha 
only    been     granted     subject     to    the     condition    that     the 


to     the^ 


however,- 
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ilhir.  two  years  fruni  the  dntt-  of  prumu'ga- 
•uctcd  ICO  kiloraelrc-s  of  the  line  which  it 
rom    the    city    of    La    Plata    to    Meridiano    50. 

SUGGKSTED  CONCESSION'S. 

We  have  al»o  asked  for  concessions  giving  us  the  light  to 
■extend  the  Bagual  line  from  th«  Rio  Saladoto  the  Rio  Atuel, 
and  to  continue  the  Los  Toldos-Roberis  extension  from  the 
western  limit  of  Section  i  of  the  Panipa  Central  through  the 
town  of  Anchorena  to  the  westward.  These  two  latter  were 
stilj  under  the  consideration  of  Congress,  when  the  session 
ended,  and  they  are  not  to  be  begun  till  the  other  extensions 
are  finished,  so  that  we  have  ample  time  for  construction. 
With  regard  to  the  underground  line  from  our  Once  Station 
to  the  docks,  I  can  only  report  that  our  petition  for  the  con- 
cession has  been  before  Congress  for  more  than  two  years. 
and  the  session  has  closed  without  any  resolution  l>eing 
arrived  at.  Of  the  extension  which  we  have  in  hand,  the 
one  to  Victorica  is  almost  completed,  and  the  line  from  Los 
Toldos  throug-h  Roberts  is  being  proceeded  with.  The  ox- 
tensions  in  course  of  construction  amount  to  359  kilometres. 
those  for  which  we  have  obtained  concessions  to  315  kilometres, 
those  for  which  we  have  asked  concessions  to  about  300  kilo- 
metres, and  the  Las  Toscas  extension  to  275  kilometres. 
These  distances  are  only  api)roximate.  as  the  definite  sur- 
veys have  not  yet  been  made.  You  may  at  first  consider 
this  a  big  programme,  but  these  lines  fit  into  our  system, 
or  are  the  natural  extension  thereof,  for  your  board  are  of 
the  opinion  that  in  a  country  which  gives  us  the  results 
shown  in  this  report,  we  have  certain  respon.^ibilities  whi<h 
on  our  part  we  must  discharge,  viz.,  that  wc  must  within 
our  sphere  provide  the  reasonable  railway  facilities  wliich 
the  traffic  warrants  and  the  development  of  the  roirntry  de- 
mands. You  will  also  be  glad  to  know  that  wc  have  a' long 
time  in  which  to  construct  these  lines,  so  that  the  expendi- 
ture will  be  spread  over  several  years.  To  carry  out  all 
these  works  and  for  the  ordinary  capital  expenditure,  wc 
shall,  of  course,  require  more  money,  but  we  do  not  ask  voii 
to-day  to  create  any  additional  capital.  Of  the  300,000 
shares  created  in  igo6,  we  only  issued  176,016.  The  mone-v 
thereby  provided  we  have  carefully  husbanded,  and  it  has 
covered  our  requirements  till  now.  i23,9<S4  are  still  unissued, 
and  taking  advantage  of  the  transfer  books  being_  closed, 
the  allotment  letters  have  been  prepared  and  will  be  issued 
to-night.  They  will  be  allotted  to  the  ordinary  stockholders 
only,  at  par,  in  proportion  to  their  existing  holdings,  and 
the  calls  will  be  so  arranged  that  the  new  shares  shall  be 
fully  paid  on  the  30th  June  next,  from  which  date  the  shares 
will  begin  to  earn  dividend.  Considering  the  present  price 
of  our  ordinary  stock,  these  new  shares  should  command  a 
substantial  premium,  but  we  are  always  anxious  that  our 
shareholders  should,  when  an  issue  is  made,  get  the  benefit 
of  it.  The  allotment  works  out,  I  understand,  at  about  one 
^10  share  to,  say.  /6<)  of  stock  held.  When  we  next  meet 
a  year  hence,  we  will  know-  more  definitely  about  our  con- 
cessions and  consequent  requirements,  and  then  probably 
will  ask  you  to  increase  our  capital. 

A  Strenuous  Ye.^r. 
The  year  under  review  has  been  a  very  busy  one,  and  the 
success  thereof  is  evident  from  this  report,  and  I  wish  to  put 
on  record  the  thanks  of  the  board,  and  I  feel  that  I  can  add 
also,  of  the  proprietors,  to  Mr.  Brian  and  to  Mr.  Lenora,  and 
all  the  staff  who  served  us  so  loyally  during  the  past  year. 
Mr.  Brian  has  been  during  the  year,  as  he  has  l>een  from  the 
beginning  of  this  company,  devoted  and  untiring  in  its  in- 
terests, and  Mr.  Lertora  is  fully  justifying  his  appointment. 
From  the  amount  of  work  done,  you  can  well  understand 
that  the  past  year  has  been  a  very  strenuous  one  for  them, 
and  owing  to  the  amount  of  new  lines  under  construction. 
Mr.  Foster,  our  engineer,  has  also  been  unusually  busy  and 
has  done  his  work  well.  We  have  also,  fortunately,  been 
free  from  all  serious  labour  troubles.  Mr.  Faithful!  spent 
three  and  a  half  months  in  .■\rgentina,  and  the  results  we 
are  considering  are  in  no  small  degree  due  to  his  efforts. 
Things  progress  so  fast  w-ith  the  Western  that  constant  visits 
are  desirable,  either  that  Mr.  Brian  should  come  here  or  that 
someone  should  go  to  Buenos  .\yres.  I  purpose  going  out 
about  March,  and  am  trying  to  induce  Mr.  Simson  To  accom- 
pany me.  for  his  local  and  practical  knowledge  will  be  of 
the  greatest  assistance  to  me.  .Almost  every  source  of  traffic 
shows  increases,  but  the  farmers  and  ourselves  have  again 
been  disappointed  about  the  maize  crop.  It  appeared  in  the 
most  flourishing  condition  until  the  end  of  January,  when 
drougkt  set  in,  and  in  many  parts  of  the  country  caused  a  com- 


plete failure  of  this  crop.  In  our  di^uict  it  was  better  than, 
last  year,  but  we  have  ye.  to  wait  for  the  ideal  year  I  spoke; 
about  s.ome  years  ago,  when  the  Western  would  have  to 
transport  good  harvests  of  lx>th  wheat  and  maize.  Our 
wheat  crop  was  very  go<Kl,  and  the  area  iiiuler  tli.it  grain, 
is  steadily  increasing. 

The   Ye.ar's   Results. 

Of  the  balance  of  /[bib.o^i  13s.  Od.,  the  board  propose  to- 
transfer  /^o.ooo  to  renewals  funds,  ^75,000  to  the  general 
reserve  fund,  /lo.ooo  to  the  staff  pension  fund,  .^j'.ooo  to  the 
benevolent  fund,  and  to  pay  a  balance  dividend  of  4  per 
cent,  on  the  ordinary  sTock',  making,  with  the  interim  divi- 
dend paid  in  .April  last,  7  per  cent,  free  of  income  tax  for 
the  year,  carrying  forward  a  balance  of  ;£i45,738  17s.  6d. 
Clause  13  is  one  which  I  know  will  be  read  with  as  much 
regret  by  you  as  it  gave  us  to  make  the  announcement.  Mr. 
Griffiths  was  so  wclJ  known  to  you  all,  that  it  may  seem 
presumptuous  in  me  to  speak  of  him,  but  1  add  the  regret 
of  a  personal  friend  at  the  severance  of  this  connection. 
Now  I  think  I  have  treated  exhaustively  on  the  past,  and 
you  will  naturally  be  wanting  to  hear  a  few  words  on  the 
present  and  the  future,  and  1  have  great  pleasure  in  pub- 
licly stating  thtil  in  our  opinion,  the  Western  Railway  ne'ver 
had  brighter  prospects  than  at  present.  (Cheers.)  I  know- 
that  1  am  consi<lered  bv  some  too  optimistic,  but  do  not  the- 
present  circumstances  justify  tliis?  We  present  you  to-day 
wiili  the  best  report  the  Western  has  ever  had,  and' yet  above 
that  report,  our  traffic  show  increases  for  fifteen  'weeks  of 
/i  13,362,  or  an  average  of  /7,557  per  week,  while  I  am  glad 
to  say  that  our  coal"  bill  will  be  less,  and  so  we  have 
hopes  of  reduced  working  expenses,  so  that  given  freedom 
from  locusts  and  with  average  crops.  I  see  no  rea.son  to  be 
other  than  optimistic.  .As  for  the  future,  you  must  juoge 
for  your.selves  from  the  following  cable:  — 

Notwithitandiiig  failure  of  maize  crop,  traffic  has  lieen  very  brisk 
from  the  beginning  of  the  financial  year,  as  will  be  gathered  from  weekly 
traffic  receipts.  Wc  estimate  wheat  15  per  cent,  more  sown  tJian  last 
year,  and  with  recent  rainfall,  crop  could  not  be  in  more  flourishing  con- 
dition. The  sowing  of  maize  crop  has  been  performed  under  very 
favourable  conditions,  and  in  several  districts,  farmers  are  still  sowing. 
Camps  and  livestock  are  in  good  condition,  and  at  the  present  moment 
prospects  of  another  successful  year  are  exceptionally  bright,  so  mucfi- 
so  that  I  hope  that  every  effort  will  be  made  to  insure  that  a'l  rolling 
st'Ock  on  order  will  be  shipped  -  (at)  earliest  opportunity.  Our  relations 
with    (Jovernment    arc    very    good. 

I  now  beg  to  move  the  adoption  of  the  report  and  accounts. 

Mr.  J.   \\'.   Todd  seconded   the  resolution. 

Mr.  SUTCLIFFE  asked  whether  the  French  Company  was- 
still  in  existence. 

Mr.  Le.^  Smith  expressed  regret  at  ihe  retirement  of  Mr. 
J.  G.  Griffiths,  one  of  the  directors,  and  hoped  that  he  would, 
long  enjoy  his  retirement  from  public   life. 

Mr.  B.AYLEY  congratulated  the  board  upon  the  splendid 
report  which  they  had  submitted,  and  said  he  was  glad  to  see 
that  in  the  new  issue  of  capital  the  shareholders  would  re- 
ceive priority  over  the  market. 

Mr.  Inc;h.4M  asked  w'hether  the  gauge  of  the  Midltmd  Rail-' 
wav  was   the  same  as  that  of  the  Western. 

The  Ch.4IRM.an".  in  reply,  said  the  Frernh  Company  was 
still  in  existence,  and  was  going  on  with  its  line  ;is  at  first 
intended,  but  there  was  an  arrangement  between  the  Mid- 
land and  the  French  Companies  under  which  the  competition 
between  them  would  be  modified.  The  gauge  of  the  Midland 
and  the  Western  railways  was  identical. 
.The  resolution   was  then  put   and  carried  unanimously. 

The  balance  dividend  was  declared,  the  retiring  director,. 
Mr.  Todd,  and  the  auditors,  were  re-elected,  and  the  pro- 
ceedings terminated  with  a  hearty  vote  nf  thanks  to  the- 
chairman  and    directors  fnr  their   past   services. 

Royal  Mail  Steam  Packet  Company.  The  interim  report 
announces  a  continuous  development  of  the  business.  The 
new  steamer  "  .Asturias  "  has  taken  up  her  position  in  the  South 
.American  mail  service,  whilst  the  "  .Amazon  ''  was,  during  the 
slack  season  to  South  .America,  used  to  inaugurate  a 
series  of  cruisers  to  Norway-  In  June  last  the  court  of  direc- 
tors availed  themselves  of  an  opportunity  of  acquiring  the 
business  of  the  Morocco,  Madeira,  and.  Canary  Islands  Line  of 
steamers,  and  in  this  connection  thev  purchased  the  two  new- 
passenger  steamers  '".Agadir"  and  ".Arzila.''  The  company's- 
fares  for  the  emigration  traffic  from  Spain  and  Portugal  to 
South  .America  have,  in  conjunction  with  those  of  other  lines, 
been  revised,  and  although  there  is  yet  considerable  competi- 
tion, and  rates  are  still  at  a  low  standard,  the  company's  vessels- 
continue  to  maintain  their  popularity.  .As  announced  else- 
where, the  u'^ual  interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  has  been  declared  on  the  preference  stock. 
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[October  24,    i( 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  ordinary  fjeneral  meeting  was  held  a;  River  Plate 
House,  Finsbury  Circus,  E.C.,  on  Wednesday,  October  21, 
1908,  Mr.  Jason  Rigby,  M.Inst.C.E.  (chairman  of  the  com- 
pany), presiding. 

The  London  M.anager  and  Secretary  (Mr.  H.  C.  Allen) 
read  the  notice  convening  the  meeting,  the  minutes  of  the  last 
meeting  and  the  auditors    report. 

The  Chairman  said  :  You  will  remember  that  when  I  ad- 
dressed you  last  .A.pril  we  had  to  note,  for  the  first  time  during 
a  long  period  of  continuous  prosperity,  a  decrease  in  our  gross 
receipts  for  the  half-year  of  ^48,315,  although  this  was  more 
than  counterbalanced  by  a  decrease  in  our  working  expenses  of 
^£51,722.  I  was,  however,  able  to  assure  you,  from  information 
then  at  our  disposal,  that  this  was  not  to  be  accepted  as  any 
criterion  of  what  the  results  of  the  year  would  be,  but  was  due 
rather  to  a  combination  of  circumstances  which  would  adjust 
themselves  during  the  second  half  of  the  financial  year.  I  am 
glad  now  to  be  able  to  show  you  that  our  anticipations  have 
been  more  than  realised,  notwithstanding  various  factors  that 
have  seriously  militated  against  us.  Such  success,  in  spite  of 
adverse  conditions,  proves  the  wonderful  stability  of  the  rail- 
way, which,  from  the  general  character  of  its  business,  is 
largely  independent  of  any  particular  crop  or  source  of  income. 
In  my  concluding  observations  at  the  meeting  held  in  October, 
1907.  when  referring  to  the  somewhat  disappointing  crops- 
which  had  been  transported  over  the  line  during  the  year  then 
under  review,  and  when  we  were  all  looking  forward  to  ab- 
normal increases  for  the  year  1907-1908,  I  said  :  — 

*■  I  be'ieve,  therefore,  that  the  recent  receipts  are  no  criterion  by  which 
to  judge  what  the  current  year  has  in  store  for  us,  for  the  prospects  for 
the  coming  crops  are  really  mtich  brighter  than  they  were  at  this  time 
last  year.  We  are  assured  that  the  area  planted  is  much  in  excess,  and 
hat  the  weather  has  been  most  favourable— a  cold  winter  loUowed  by 
seasonable  rains.  There  has  been  a  rumour  lately  that  too  much  rain  has 
fall-en,  and  some  damage  been  done  in  consequence;  but  I  am  advised  that 
whatever  may  have  happened  in  the  more  northern  parts  of  the  country, 
the  rains  so  far  have  only  been  beneficial  to  the  crops  in  the  Southern 
Railway   districts." 

I   cite   these   remarks  now  to  show   that   it  is   as  difficult  to 
forecast  harvest  results  in  Argentina   as   it  is  in  this  country, 
or,    indeed,    anywhere    else.        The    rains,    which    it    was    then 
feared   might   be   excessive,   suddenly   ceased,   and   for  several 
months  but  little  fell  over  large  areas  in  our  district,  with  the 
result  that  the  maize  crop  was  burnt  up  by  the  sun  and  prac- 
tically destroyed.     The   growth   of  grass   on  the   pasture  land 
was  checked,  and  it  became  necessary  to  move  a  large  propor- 
tion of  the  cattle  to  other  districts  where  rain  had  been  more 
plentiful.      The   wheat  and  other  cereal   crops,   being   well   ad- 
vanced,   were   not    affected  by   the  drought,   but   they    ripened 
somewhat    early,    and   just   before    reaping    time    the    southern 
part  of  the  Province  of  Buenos  .\yres  was  visited  by  a  succes- 
sion of  heavy  wind  storms,  which  beat  out  the  grain  from  the 
ears  of  the  standing  corn,  causing  an  estimated  loss  of  25  per 
cent.,  and  so  in  wheat  transported  we  show  a  decrease  of  33,138 
tons,   while  in  maize  there  is  a  decrease  of   158,198  tons,  and 
these   figures    would    have    been    worse   but    for    the    increased 
quantity  handed  to  us  by  other  lines  for  shipment  through  our 
ports,    for   our   neighbours,     to     a     large    extent,    escaped    the 
troubles   we    suffered   from,    and    have    realised    the     brilliant 
results  which  w-e  all  aruticipated  from  the  promised   harvest. 
Of  the  total  quantity  of  1,548,858  tons  of  wheat  which  passed 
over  our  line  during  the  past  half-year,  no  less  than  682,339 
tons   was   received   from   other  railways   at  our  junctions   with 
them,  while  the  effect  of  this  is  shown  by  our  receipts  per  ton 
of  wheat  having  fallen  from  6s.  9.07d.  in  1906-7,  to  5s.    io.96d. 
in   1907-0S  as  the  result  of  the  shorter  mileage  hauled.     Fortu- 
nately, the  shortage  in  wheat  has  been  largely  counterbalanced 
by   the   highly   satisfactory   development   in    the   cultivation   of 
oats   and  barley   in   our   district,    where   the   soil   and   climatic 
■conditions  appear  to  be  specially  favourable  to  these  cereals, 
and   as   the   cultivation   of  these   staples   is   as  yet   only   in   its 
infancy,  we  may  reasonably  look  forward  to  its  becoining  an 
important  source  of  revenue. 

Gener.\l  Results. 
Passing  on  to  the  report  in  detail,  the  general  results  of  the 
■working  of  the  line  during  the  year  show  gross  receipts 
amounting  to  ;/;4,442,376,  an  increase  of  ;/;i88,367;  working 
«xpenses,  ;r2,474,090,  an  increase  of  ,1^24,760,  leaving  as  net 
receipts  from  traffic,  ;£i,968,286,  an  increase  of  ^^f  163, 607.  (Ap- 
plause.) It  is  true  that  when  I  placed  before  you  the  estimates 
for  the  nine  months  to  March  31  at  our  meeting  in  April  last, 
it  looked  as  though  these  figures,  satisfactory  as  they  are, 
■would  have  been  improved  upon,  but  subsequent  traffic  returns 
clearly  showed   that   the   wheat   had   all  been   rushed   forward 


much  earlier  than  usual,  leavmg  us  only  normal  traffic  to  be 
dealt  with  during  the  latter  part  of  the  year,  while  the  expenses 
were  unduly  affected  by  the  necessity  to  make  good,  as  rapidly 
as  possible,  the  arrears  of  maintenance  of  locomotives,  carriages 
and   wagons   resulting   from   the   strike,   which,   as   you   know, 
was,    after  a   strenuous   fight   of   nearly   six   months'   duration, 
brought   to   a   satisfactory   termination   in   February   last.     Ex- 
amining the  details  of  the  net  revenue,  you  will  note  that  the 
balance  brought  into  the  account  is  /i73,59o,  against  ^^198,830 
in  the  previous  year,  so  that  we  start  this  year  with  ;^25,24o 
to  the  bad.     The  next  item — interest  on  reserve  funds — is  about 
the   same ;    but   under   the    heading   of    profit   on    remittances^ 
interest,  etc.,  we  have  ^{^60,338,   against   a  debit  of  ;£5,23i   in 
the  corresponding  period,  which  means  that  we  had  not  only 
ample  capital   funds  for  all   purposes,  but  were  able  to  remit 
surplus  revenue  instead  of  retaining  most  of  it  in  Buenos  Ayics 
to  meet  the  heavy  expenditure  which  was  being  incurred  during 
the   corresponding  period   last   year.     The   fixed  charges,   etc., 
are   set   out   in  detail,   and   you   will   notice  they  are  .£173,303 
more    than    in    the    corresponding    period    of    1906-07,    _£89,66o 
being  in  respect  of  additional  debenture  interest,  and  £,7>),2()t) 
because    the    interest    on    the    e.xtension    shares,    1910,    for    the 
previous  year  had  relief  to  this  e.xtent  from  the  premium  ac- 
count.    Tlie  difference  is  the  increased  proportion  of  the  gross 
receipts  of  the  Ensenada  and   South   Coast  Company,   due  to 
the  improved  business  done  on  that  line.  The  final  result  is, 
that   the   available  balance   is   ;iC8o3,503,   against  £773, 590,   or, 
say,  an  improvement  of  ^^30,000,  or — after  taking  into  account 
the  smaller  balance  brought  into  the  year's  account  of  ;£25,ooo 
— ;£5S,ooo,  which  I  think  will  be  accepted  by  you  all  as  emi- 
nently satisfactory  under  the  circumstances.     (Loud  applause.) 
Of  this  balance  we  propose  to  transfer  ,£10,000  to  the  fire  in- 
surance   fund,    which    we    think    should    be    strengthened    to 
admit  of  our  being  more  independent  of  public  insurance  com- 
panies,   with    whom    our    more    important    risks    are    insured ; 
;£i 5,000  to  the  pension  fund  in  addition  to  the  regular  contribu- 
tions  included   in   the   working   exj>enses,    and    £5;O0o   to    the 
benevolent  fund.     We  are  not  proposing  any  special  transfer 
on  this  occasion  to  the  renewal  funds  or  to  the  general  reserve 
fund,  as  the  former  has  already  received  during  the  year,  from 
charges  made   direct  against  the  working  expenses,   ,£296,121, 
or  £49,012   more   than   in   the   corresponding   period  last  year, 
while  the  general  reserve   fund  is  periodically  receiving  sub- 
stantial credits  from  the  realisation  of  the  lands  owned  by  the 
company  at  Bahia  Blanca.     You  will  notice  that  ^34,941   has 
been  transferred  to  reserve  fund  from  this  source  during  the 
year.     We  still  have  over  1S5  million  square  metres,  or  4,592 
acres,  available,  which  stand  in  our  books  as  an  investment  on 
account  of  the  reserve  fund  at  only  £6o,8Si    19s.  9d.,  so  that 
you  will  see  that  we  have  an  automatic  supply  for  reserve  fund 
purposes.     Of  course,   it  must  not  be  concluded  that  the  one 
or  two  small   Chacra  lots  recently  sold  represent  the  average 
value  of  the  whole,  for  they  are  undoubtedly  some  of  the  most 
valuable,  but  still  they  go  to  show  that  we  have  a  verj-  valuable 
asset  in  this   land  in  Bahia   Blanca.       (Hear,  hear.)       While 
speaking   of   lands,    it   may   again   be  of   interest   to   call   your 
attention  to  the  important  area  which  we  have  acquired  in  the 
City  of  Buenos  .^yres  for  the  purpose  of  our  general  terminal 
facilities  there,  and  which  you  will  see  is  coloured  pink  on  the 
map  behind  me.     This  land  not  only  gives  the  company  a  most 
advantageous  position  in  Buenos  .Ay res  as  compared  with  'the 
other  railway  companies,  but  it  constitutes  a  substantial  capital 
asset,  and  I  need  hardly  jjoint  out  to  you  that  in  view  of  the 
high  prices  now  ruling  for  land  in  Buenos  Ayres,  it  represents 
a   considerably  higher  value  to-day  than  its  cost  to   the  v>m- 
pany.     I  am  afraid  I  have  somewhat  digressed  from  the  matter 
in  hand,  but  I  thought  that  in  dealing  with  our  inner  reserve, 
and  the  apportionment  of  our  net  revenue  balance,  it  was  only 
right    to    satisfy   you    that    the    dividend    distribution   of   4    per 
cent,  for  the  six  months,  or  7  per  cent,   for  the  year,  has  been 
fully   and    fairly   earned — (applause) — and    that   all    reasonable 
provision   has   been   made   for   the   protection    of   your   capital 
asset,   and,    therefore,    I    hope   our   recommendation    will   meet 
with  your  approv'al.      (Renewed  applause.)     This  will  leave  us 
with  £173,552  to  carry  forward  into  the  new  year,  or  practically 
the  same  as  we  brought  in,  and  this  should,  we  hope,  be  suffi- 
cient to  guarantee  the  maintenance  of  the  present  rate  of  divi- 
dend  for   the   current   year — (hear,   hear) — always   provided  no 
unforeseen  contingencies  occur  to  mar  present     prospects.     The 
next  paragraphs  in  the  report  deal  with  the  general   working 
figures   and   statistics.     The   mileage   has   been   more   owing  to 
the  Barrow  to  Loberia  and  General   Guido  to  Juancho  E.xten- 
sions   having   been   opened    for   traffic — 145    mile-   in    all.    but 
representing  84  on  the  average  for  the  year. 
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Working  Expenses. 
The  working  expenses  will,  I  feel  sure,  be  acceijtecl  by  all 
as   eminently    satisfactory-— (hear,    hear)— and   reflecting    great 
credit  upon 'our  general' manager,   Mr.   Percy  Clarke,   who,   1 
am  glad  to  say,  is  with  us  to-day— (applause) — we  having  asked 
him  to  come  home  on  a  hurried  sjKcial  visit  to  discus^  certain 
business  of  an  important  nature,  and  in  connection  with  which 
.a   personal    conference    was    most   desirable.     Mr.    Clarke    has 
given  this  question  of   working   expenditure  his   most   careful 
attention  since  his  appointment  in  January  last  year,  and  the 
results  we  now  publish  are  the  best  proof  of  the  extent  of  his 
success.     (Applause.)     I   do   not   think   it  necessary   for  me   to 
weary   vou   with   statistics   by   way   of   satisfying   you   that   the 
present 'economy  is  not  at  the  sacrifice  of  efficiency  in  mainten- 
ance, or  upkeep  of  the  company's  property.     We  have  charged 
•expenses  with  j(!;49,oi2  more  for  renewals,  and  ^12,500  has  been 
■contributed  under  the  new  National  Railway  Law  for  road  tax, 
as  referred  to  in  paragraph   12,  this  amount  being  included  in 
general   charges,   under  the  heading  of  "taxes  and  municipal 
charges,"   so   that   if  you  take  into   account  these  two   special 
items,  there  is  actually  a  decrease  of  £^6,75-  '"  'he  working 
expenses,    instead   of   the   increase    of    /24,76o    as    published. 
(.Applause.)     It   is  true  that  there  has  been  a  decrease   in  the 
locomotive   maintenance  expenses  of  ^12,336,   which  we   may 
ascribe  to  the  strike,  but  against  this  the  direct  expenses  due 
to  the  strike  amounted  to  /i4,ii4,  so  that  the  one  practically 
balances  the  other.     A  careful  analysis  of  the   expenses   will, 
however,   show  that   the  economy   has  been  the  result  of   the 
judicious  supervision   exercised.     The  locomotive  running  ex- 
penses are.  of  course,  affected  to  a  large  extent  by  the  train 
mileage,   and.   therefore,   an  increase  here  is  only  natural,  as 
the  train  mileage  has  increased  by  347-44'   mile-..       Coal  has 
fortunately    fallen    in    price    lately,    and    we    shall,    therefore, 
secure  an  economy  under  this  heading  in  the  future.      (Hear, 
hear.)       One  of  the  most  satisfactory  abstracts  of  expenditure 
is   that   dealing    with    traffic    working,    where,    notwithstanding 
the  additional  mileage  worked  and  increased  business,  there  is 
.a  saving  of  about  ^2,388,  which  reflects  great  credit  upon  Mr. 
Gregorv,   our   traffic   superintendent — (applause) — who   has   not 
only  increased  the  efficiency  of  his  department,  and  given  satis- 
faction  to   our- customers   and   the   travelling   public,   but   has 
done  so  at  a  considerably  reduced  cost  to  the  company.     There 
are  three  items  connect'ed  with  this  department  that   are  spe- 
cially satisfactory  :  first,  the  reduction  of  claims  that  have  had 
to  be  met,  thus  enabling  a  material  saving  to  be  made  in  the 
staff  dealing  with  this  business,  and  increasing  the  popularity 
of  the   company;   secondly,   the   number  of  complaints  lodged 
against  the  cornpany ;  and,  finally,  the  safety  of  railway  travel- 
ling over  our  line,  for  the  statistics  show  that  we  had  only  one 
passenger  killed  for  every  3,175,806,  and  one  injured  for  every 
1,221,464  carried  during   the  year   under   review.      (Applause.) 
As   I   have  already  dealt  with  the  receipts  in  my  preliminary 
remarks,  I  need  not  further  refer  to  them,  beyond  calling  your 
attention  to  the  evidence  of  progress  as  given  in  the  ten  years' 
■comparison  in  the  report.     You  will  note  that  the  decrease  in 
tonnage  is  far  more  than  accounted  for  by  the  falling  off  in 
company's   construction   materials,    as   the   result   of   the   com- 
pletion of  many  of  the  big  works  we  had  in  hand,  and  as  there 
is  practically  no  profit  on  this  traffic,  it  is  one  we  do  not  miss 
from  a  net  revenue  point  of  view,  although,  of  course,  it  goes 
to  swell  the  gross  receipts,     ^^'e,  however,  continue  to  show  a 
remarkable   increase   in   our   passenger   traffic,    which,   both   as 
regards  numbers  and  receipts,  is  about  double  what  it  was  only 
five  years  ago,  and  has  now  reached  the  figure  of  15.879,030. 
We  now  come  to  paragraph   12  of  the  report,  and  although  I 
dealt  with  the  question  of  the  company's  adoption  of  the  Mitre 
National  Railway  Law,  officially  known  as  Law  No.   5,315,  at 
the  half-yearly  ineeting  in  .A,pril  last,   when  I  fully  explained 
the  reasons  which  justified  its  acceptance  by  us,  it  was  subse- 
quently considered  desirable  to  adopt  the  measure  within  the 
period  provided  by  the  law,  viz.,   six  months  from  its  enact- 
ment on  September  30,   1907.     We,  therefore,  came  under  the 
law  from  .April   i,  and  have  placed  to  the  credit  of  the  .Special 
Roads  Commission  our  three  months'  quota,  viz.,  ^12,500.     I 
am  glad  to  be  able  to  report  that  this  Commission  is  already 
at  work,  and  when  I  tell  you  that  our  own  general  manager, 
Mr.   Clarke,   is  one  of  its  members,  you   will  be  satisfied  that 
our   interests,    as   well    as   our   contributions,   will    be    properly 
looked  after.      (."Applause. ^     .As  regards  the  general  effect  of  the 
new   law.    I   think   there  is   every   prospect  of   its   meeting   the 
object   it   had   in   view,   that   is,   the   unification   of   railway  in- 
terests,    and     the     closer    and    more    satisfactory    relationship 
lietween  the  raihvays  and  the  Government,  and  the  fact  that  all 
■new  concessions  will   be  governed  by   similar  terms   and  con- 


ditions, should  prevent  unfair  competition  on  the  one  hand, 
or  unreasonable  tariffs  on  the  other,  and  thus  effectually  pro- 
tect the  interests  of  the  public,  and  at  the  same  time  se'uie 
to  the  existing  railways  the  benefit  which  should  accrue  to  them 
as  the  result  of  their  many  years  of  patient  pioneer  wji-k  in 
opening  up  the  country.  That  this  is  the  present  a'timde  cf 
the  Government  is,  I  think,  clearly  evidenced  by  their  subse- 
quent action,  for  one  of  the  first  matters  dealt  with  daring  the 
last  session  of  Congress  was  the  discussion  and  grantin.;  of  our 
petition  for  a  concession  to  carry  out  certain  extensions,  which, 
as  we  informed  you  in  our  report  for  the  year  ended  June  30, 
1906,  had  at  that  time  been  presented  to  the  National  Coigie.s, 
and  this  brings  me  to  the  most  important  paragraph  in  the 
report  before  this  meeting,  the  future  extension  [lolicy  of  the 
company. 

Historical. 

It  may,   perhaps,  be  as  well   in  introducing  this  subject,  to 
give  a  brief  review  of  the  past  history  of  the  company's  pro- 
gressive policy  in  the  matter  of  the  extension  of  the  railway, 
and   the    results   that   have   accrued   from   such   policy.       The 
original   concession  of  the  Great  Southern  Railway  was  for  a 
line  from  Plaza  Constitucion  to  Chascomus,  70  miles  in  length, 
which  was  opened  in   December,    1865.       Your  old  chairman, 
Mr.  Frank  Parish,  then  the  company's  representative  in  Buenos 
.\yres,  although  a  strong  advocate  for  extending  the  company's 
system,    failed   for   many   years   to   convince   the   board   of  the 
soundness  of  his  views,'  but  eventually  the  line  was  extended 
from  .Altamirano  to  Las  Flores— 74  miles— in  July,    1872,  and 
to  Dolores     56  miles— in   November,    1S74.     By  that  time   Mr. 
Parish   had   joined  the  board  in   London,   and  one  of  his  first 
actions  was  to  work  out  a  carefully  considered  extension  pro- 
gramme, which  should  gradually  and  effectually  serve  the  whole 
of  the  south-eastern  portion  of  the  Province  of  Buenos  .\yres. 
From  that  time  the  prosperity  of  the  Great  Southern  Railway 
was  assured.     Shareholders  then,  as  now.  wondered  where  the 
revenue   was  coming  from   to   pay  the  dividends  and   interest 
on  all  the  new  capital  that  was  being  issued  from  year  to  year, 
but   Mr.    Parish   was   soon   able   to   prove   that  a   line   properly 
located,  and  efficiently  worked,  was  bound  to  pay  its  way,  and 
so  we  find  that  in  ten' years  from  his  becoming  a  director,  say, 
from    1873   to    1883,    200   miles   were   added   to  the   company  s 
system,    and    the    capital    was    increased    from    ^1,500,000    to 
/4,50o;ooo.      The  next  ten  years  saw  a  further  advance  in  the 
mileage  and  capital  of  967  'miles  and  £10,850,000  respectively. 
Diiring  the  next  ten  years,    1893  to    1903,   a  further  carefully 
studied  programme  was  carried  through,  as  the  result  of  two 
contracts  entered  into  with  the  Government,  the   former  rela- 
ting to  a  general  extension  programme,  and  the  latter  to  the 
Neuquen  line.     Thus  vye  see  in  a  decade  a  further  987  miles 
of   line   and   /i  1,400,000  capital    added   to   our   system.     Since 
the  concession  contracts  of    1895-6  .that   I  have  alluded  to.   we 
have  refrained  from  undertaking  any  extensive  prolongation  of 
our  system,  as  it  was  very  evident  that  until  we  had  increased 
our   t'erminal    facilities   and   general    equipment,    it    would   not 
have  been  possible  to  deal  with  the  new  traffic  derivable  there- 
from, and,  therefore,  we  merely  confined  ourselves  to  the  con- 
struction  of  one  or   two   branc'hes   which   local    necessities   de- 
manded,   and    which    include    the    line    from    Puan    to    Darra- 
gueira     Barrow   to    Lobcria,    General    Guido   to   Juancho,    and 
Cooper  to  Gardev,  in  all  about  250  miles.     The  capital   has, 
however,  been  increased,  as  you  will  see  from  the  rejiort,  from 
/26,740,ooo  to  /39.500.000  but  this  mainly  represents  expendi- 
ture" on  terminal  facilities,  land,  rolling  stock,  and  other  equip- 
ment.      Having  now   provided   ample  means  both   at   Buenos 
.Ayres  and  Bahia  Blanca,   for  the  rapid  shipment,  not  only  of 
the  products  of  our  own  system,  but  of  those  handed  to  us  by 
other  companies  who  have  not  the  facilities  we  possess  of  access 
to  ports,  it  is  essential  for  us  to  see  in  what  way  we  can  extend 
our  business  with  the  dual  object  of  responding  to  the  reason- 
able  demands   for  railway  facilities   in   the  districts   served  by 
our  existing  lines,  and  increasing  the  dividend  earning  power 
of  the  company,   and  the  extension  programme  as  now  before 
you   is   the   result  of   years  of   careful    deliberation   and   study, 
and  we  are  confident  that,  carried  out  under  the  terms  of  the 
concession  recently  obtained  from   Congress,   it  will   not   only 
place    the   company   in    a    very    strong    strategic   position,   but 
enable  it  to  open  u'p  many  rich  agricultural  and  pastoral  zones, 
the  development  of  which  in  the  past  has  been  greatly  retarded 
owing  to  the  want  of  railway   facilities,   and  by  availing  our- 
selves of  section  9  of  the  new  Joint  Stock  Companies  -Act,  so 
as  to  relieve  revenue  of  anv  interest  charge  until  the  new  lines 
are  actually  opened  for  traffic,  we  shall  be  able  to  supply  the 
railway    facilities    which   the   natural    progress   of   the   country 
demands,  without  any  present  or  future  prejudice  to  the  divi- 
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dend-earning  power  of  the  property,  but  rather  with  every 
prospect  of  the  new  branches  materially  strengthening  our 
profit-earning  capacity.     (Applause.) 

The  New  Progr.\mme. 
\ou  will  notice  that  the  programme  now  agreed  upon  is 
practically  that  approved  by  you  in  October,  1906,  and  what 
modifications  have  been  introduced  are  merely  to  meet  present 
requirements.  With  the  e.xceptton  of  the  'e.xtension  of  the 
Neuquen  Line  to  the  Chilian  Frontier,,  these  are  all  lines  serv- 
ing districts  within  our  own  zone,  the  general  character'stics 
of  which  are,  therefore,  well  known,  and  the  traffic  possibilities 
more  or  less  assured  facts;  but  the  line  to  Chili  is  somewhat 
more  of  a  speculative  character,  both  as  regards  cost  of  con- 
struction and  traffic  returns.  We  are,  however,  assured  that 
there  are  no  serious  engineering  difficulties  on  the  .A.rgentine 
side  of  the  .4ndes,  and  it  is  merely  for  us  to  select  a  route  which 
not  only  serves  the  most  productive  district  from  a  traffic  point 
of  view,  but  which  can  be  most  easily  linked  up  with  the 
Chilian  Railway  system  on  the  other  side  of  the  Andes.  In 
the  meantime,  it  is  satisfactory  to  note  Mr.  White's  observa- 
tions on  the  growing  importance  of  this  trans-continental  traffic 
with  Chili,  as  given  in  his  report,  while  we  are  assured  that 
the  Chilian  Railway  .\uthorities  are  most  anxious  to  join  up 
their  system  with  us  as  soon  as  there  is  any  chance  of  our 
reaching  the  frontier,  and  that  various  schemes  are  already 
under  consideration  for  carrying  this  into  effect.  I  may  say 
that  the  passes  proposed  for  our  trans-continental  route  are, 
comparatively  speaking,  quite  easy  for  railway  construction, 
and  being  very  much  lower  than  any  of  those  further  north, 
can  be  kept  open  all  the  year  round  without  difficulty.  (Hear, 
hear,  and  applause.)  As  regards  the  effect  of  this'  extension 
upon  the  company's  revenue,  it  is  clear  that  any  traffic  received 
from  or  despatched  to  this  line  must  feed  the  Neuquen  line, 
and  thus  be  of  a  profitable  nature  to  the  company  in  view  of 
the  long  haulage,  and,  therefore,  I  think  that  there  is  no  doubt 
that  sooner  or  later  it  is  bound  to  be  an  important  section  of 
the  company's  system,  and  thus  fully  justify  its  present  con- 
struction. AVe  are  very  pleased,  further,'  to  state  that  in 
addition  to  the  proposed  new  lines  set  out  in  the  report.  Con- 
gress on  September  30  granted  us  a  concession  under  the 
Mitre  Law  for  a  line  of  about  125  miles  in  length  from  Rio 
Colorado  on  the  Neuquen  Extension  to  Puerto  San  Antonio, 
a  port  on  the  South  Atlantic,  which,  owing  to  its  deep  water 
within  easy  access  to  the  shore,  promises  to  be  of  very  great 
importance  in  the  future.  (Hear,  hear.)  This  extension  will 
also  place  the  company's  railway  in  direct  connection  with  a 
system  of  railways  which  the  National  Government  are  about 
to  construct  in  Patagonia  under  the  recently  authorised  "  Ley 
de  Fomento,''  one  of  these  lines  being  froiii  San  .Antonio  tn 
Nahuel  Huapi.  The  above  law  also  provides  for  the  carrying 
out  of  certain  flood  protection  and  irrigation  works  on  the' Rio 
Negro,  which  should  greatly  assist  in  the  more  rapid  develop- 
ment of  the  Uenpuen  line.  Another  bill  of  the  greatest  interest 
and  importance  to  the  existing  railways,  is  one  which  Don 
Emilio  Mitre,  the  originator  of  the  new  railway  law,  has 
obtained  for  authorising  the  executive  Government  to  grant 
concessions  to  the  existing  railways  for  industrial  branches 
from  their  respective  lines  of  not  more  than  75  kiloms.  in 
length.  Under  the  Mitre  Law  No.  5,315,  previously  referred 
to,  this  power  was  li'mited  to  30  kiloms.,  but  this  was  too  short 
for  practical  purposes,  hence  the  modification,  which  is  one 
of  great  importance  to  the  Southern,  as  it  will  enable  us  to 
meet  any  demands  for  short  remunerative  branches  without 
the  delay  and  uncertainty  involved  by  an  application  to  Con- 
gress. I  next  pass  on  to  the  capital  required  for  these  new 
lines,  the  cost  of  which  we  roughly  estimate  at  ^5, 500, 000, 
which  will  be  spread  over  some  six  or  seven  years.  All  we 
propose  to  do  at  present  is  to  take  the  necessary  capital  powers, 
for,  although  in  anticipation  of  the  passing  of  the  law,  we 
have  made  favourable  contracts  for  permanent  way  material, 
which  is  now  in  course  of  shipment,  I  do  not  think  we  shall 
require  to  make  any  new  issue  until  about  March  next,  when, 
so  far  as  we  can  see,  it  may  be  expedient  to  issue  pro  rata 
to  the  proprietors,  say,  /2. 000, 000  in  4  per  cent,  extension 
shares  at  par,  carrying  full  interest  from  date  of  issue,  and 
convertible  into  ordinary  stock,  in,  say,  1912,  by  which,  time 
the  lines  corresponding  to  this  issue  should  be  in  traffic  work- 
ing, and,  therefore,  earning  dividend..  The  balance  would, 
thereafter,  be  issued  as  and  when  necessary,  while  any  further 
moneys  required  to  complete  the  present  programme,  including 
equipment,  would  be  met  by  an  issue  of  4  per  cent,  debenture 
stock.  I  need  not  again  assure  you  that  in  making  this  recom- 
mendation we  feel  satisfied  that,  given  anything  like  a  con- 
tinuance  of   the   present   progressive   development,    and   conse- 


quent prosperity,  there  should  be  no  danger  of  jeojiardising. 
the  present  dividend-earning  power  of  the  company — (hear^ 
hear) — but,  on  the  contrary,  of  insuring  it,  for  every  dollar 
spent  on  judiciously-located  extensions,  such  as  these  are,, 
should  be  a  remunerative  investment,  and  lay  the  foundation 
of  future  prosperity.  (Applause.)  Passing  on  to  paragraph. 
22,  you  will  note  another  important  negotiation  successfully 
carried  out  during  the  last  year.  I  refer  to  the  contract  with 
the  La  Plata  Moles  and  Deposits  Company.  Since  the  National. 
Government  took  over  La  Plata  Port  the  business  there  has 
developed  rapidly,  and  it  is  r.ow  a  most  important  shipping- 
centre.  The  port  lines  are  worked  by  us  under  agreement, 
and  the  La  Plata  Moles  and  Deposits  Company  is  a  private 
property  to  the  north  of  the  Government  port,  and  should  have 
a  great  future  before  it.  Our  responsibilities  under  the  con- 
tract we  have  entered  into  carry  with  them  no  guarantee  or 
other  financial  obligation  beyond  working  the  property  to  the 
best  of  our  ability,  and  handing  over  to  the  L.a  Plata  Moles 
and  Deposits  Company  the  net  profits  realised,  we,  however,, 
retaining  an  option  to  purchase  the  property  at  any  time  during- 
the  ten  years  of  the  contract  period  at  75  per  cent,  of  its 
nominal  share  capital  value.  We  have  also  obtained  from 
Congress,  in  connection  with  this  contract,  the  right  to  build' 
a  short  connecting  line  of  about  half  a  kilometre  from  our 
Ensenada  Station  into  the  Moles  and  Deposits  property,  and' 
so  obtain  independent  access  without  passing  over  the  Govern- 
ment port  lines.  With  the  rapid  development  of  the  grain- 
industry,  more  port  facilities  in  the  vicinity  of  Buenos  .Ayres- 
are  absolutely  necessary,  and  we,  therefore,  hope  this  may 
prove  to  be  a  remunerative  business  for  all  parties  concerned. 
.As  will  be  seen  from  paragraph  22,  to  render  our  control  more 
effective,  we  have  acquired  a  substantial  proprietary  interest: 
in  the  Moles  and  Deposits  Company. 

Buenos  Ayres  Midl-\nd  R.\ilw.«-. 
.\s  regards  the  next  paragraph,  that  referring  to  the  Buenos- 
-Ayres  Midland  Railway,  we  have  secured  a  joint  interest  in 
this  undertaking  with  our  friends  the  Western  Railway,  but  it 
has  not  yet  been  decided  in  what  manner  or  to  w-hat  extent  this- 
shall  be  exercised,  as  we  are  still  awaiting  reports  from  our 
representatives  in  Buenos  .Ayres  with  regard  to  the  policy  to- 
be  pursued.  I  do  not  think  I  can  do  better  than  refer  to  the 
remarks  made  by  my  esteemed  colleague,  Mr.  Bell,  when 
presiding  over  the  general  meeting  of  the  Buenos  .-Ayres  Wes- 
tern Railway  yesterday.  (Hear,  hear.)  Mr.  Bell,  in  dealing- 
with  the  general  antecedents  of  the  Buenos  .Ayres  Midland 
Railway  and  the  difficulties  which  it  had  experienced  in  carry- 
ing out  its  Concession  obligations,  as  set  out  in  an  official 
report  submitted  to  the  debenture-holders  at  the  meeting  held 
on  June  29  last,  stated  :  — 

-The  difficulties  which  the  Midland  Company  experienced  were  net 
exceptional.  They  were  what  might  have  been  looked  for,  and  will  be  found 
in  a  greater  or  less  degree  in  all  new  railway  enterprises  in  .Argentina,  as 
the  difficulty  and  expense  of  getting  access  into  and  sufficient  space  for 
terminal    and    shunting    stations    in    the    large    towns    is    almost    prohibitive." 

Mr.  Bell  then  went  on  to  explain  how  these  difficulties  culmi- 
nated in  the  meeting  held  by  the  share  and  debenture-holders 
above  referred  to,  when  resolutions  were  passed  converting  the 
/i, 000, 000  first  debentures  into  an  equal  nominal  amount  of 
5  per  cent,  non-cumulative  shares,  in  order  thereby  to  be  in  a 
position  to  raise  the  necessary  additional  capital  to  complete 
the  construction  of  the  railway  on  the  lines  indicated  by  Sir 
Alexander  Henderson,  who  attended  that  meeting,  and,  in- 
reply  to  certain  criticisms  on  the  policy  then  proposed,  stated  : 

••  My  firm  of  Greenwood  and  Co.  have  acquired  a  very  large  number  o£ 
these  debentures.  We  have  done  so  for  this  reason.  We  are  in  friendly 
alliance  with  the  Buenos  .Ayres  Great  Southern  Company  and  the  Buenos 
.Ayres  Western  Company.  If  you  look  at  the  map  which  is  on  the  wall, 
you  \vill  see  that  this  Buenos  .Ayres  Midland  line  runs  almost  midway 
between  the  two  lines.  While  the  Western  and  the  Southern  are  opponents 
of  the  Midland,  I  am  not  quite  certain  that  the  Mid'and  is  a  very  good 
property,  but,  on  the  other  hand,  if  those  two  companies  are  friendly  to 
the  Midland,  I  think  that  you  may  take  it  that  you  will  have  in  the  Midland' 
a  line  which,  in  a  comparatively  short  time,  ought  to  grow  into  a  traffic 
earniae  machine.  It  was  not  until  we  had  ascertained  that  our  friends. 
Company    were    favou 
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o  our  acquiring  a 
controlling  interest  in  this  line  that  we  took  any  steps  in  the  matter,  but- 
ascertaining  that  they  were  friendly,  we  have  acquired  a  controlling 
interest,  and  we  are  here  to-day  as  representing  the  great  majority  of  the- 
holders  of  the  outstanding  bonds.  The  Midland  Company  is  practical'y— 
I  do   hot  use  the  words  in  a  disagreeable  way — in   a  bankrupt   condition." 

In  connection  -with  the  foregoing  remarks  of  Sir  Alexander 
Henderson,  Mr.  Bell  said  : 

•'  This,  gentlemen,  gives  you  an  account  of  the  position  of  affairs  up  to 
the  time  that  Messrs.  Greenwood  and  Company  acquired  a  controlling 
interest  in  the  Midland  Company.  Subsequentlv,  Messrs.  Greenwood  and 
Company  offered  to  transfer  to  us,  and  we  agreed  to  accept,  the  controlling 
interest  which  they  had  obtained,  and  I  am  pleased  to  be  able  to  tell  you 
that  the  totrd  cost  of  the  40,000  shares  which  were  acquired  out  of  the 
;o,ooo  ordinary  shares  was  j£37>5oo,  or  i8s.  gd.  per  share  of  £10.  On  the 
completion  of  these   negotiations,  the  then  directors   of  the  Midland  Railway 
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retirL-d,  »ith  the  exception  o£  Mr.  Oliver  Budge,  «ho  was  (ur  many  years 
the  general  manager  of  the  East  Argcntme  Railway,  and  a  new  board  was 
appointed  to  represent  the  new  interests  eoncerned.  In  view  ot  ine 
E?ographieal  position  of  the  Buenos  Ayres  Midland  Railway,  you  will  read  y 
undfrstand  that  our  friends,  the  Great  Southern  Railway,  were  equally 
Tnterest^wiVh  ourselves  in  the  future  of  the  Midland  line,  and  1  am 
pleased  to  tell  you  that  they  have  cordially  approved  our  action,  and  will 
have  an  equal  share  in  directing  the  future  policy  of  the  iine.  Instructions 
have  been  given  to  proceed  without  delay  with  the  construction  ol  the  ine, 
which  will  run  throughout  a  district  needing  the  dcvcopment  which  only  a 
railway  can  give  it.  The  line  will  be  worked  as  an  independent  company, 
but  in  such  a  wav  as  not  to  prejudice  the  interests  of  the  Great  Southern 
or  Western  Companies,  and,  on  the  other  hand,  they,  being  by  far  the 
largest  shareholders,  will  benefit  by  any  success  the  Midland  Company 
attains  Many  details  in  connection  with  the  construction  and  working  ot 
the  line  have  yet  to  be  considered;  but  I  feel  sure  that  you  will  endorse 
the  poUcy  which  we  have  adopted,  which  we  believe  to  be  m  the  best 
interests    of  the  Western   Railway," 

and  I  as  chairman  of  this  company,  may  add,  in  the  best 
interests  of  the  Great  Southern  Railway  also,  and  feel  sure  that 
our  joint  action  in  this  matter  will  meet  with  your  cordial 
approval.  (Applause.)  Paragraph  24  refers  to  a  merely 
formal  matter.  The  Government  having  recognised  that  the 
Brandzen  Branch  is  part  of  the  Company's  system  for  the  pur- 
poses of  the  Mitre  Law,  we  have  brought  it  into  the  capital 
account  on  a  44  per  cent,  basis,  that  being  the  annuity  hitherto 
paid  in  respect  of  this  property  under  the  lease.  It  merely 
increases  our  capital  asset  on  the  one  side.,  and  our  capital 
obligations  on  the  other^  but  does  not  otherwise  affect  the 
accounts.  Time  does  not  permit  of  my  dealing  in  detail  with 
the  various  special  works  now  being  carried  out.  They  are, 
however,  fully  dealt  with  by  the  manager  in  his  report,  and 
the  present  efficiency  of  the  company's  operations  is,  I  think, 
ample  justification  for  the  expenditure  involved.  It  is  suffi- 
cient for  me  to  state  that  they  represent  £if)S'°7-^  °"  account 
of  general  renewals  of  permanent  way,  plant,  and  equipment, 
of  which  260,631  has  been  charged  against  the  balance  standing 
to  the  credit  of  the  general  renewal  funds,  and  £334:443  a.s?"i"--'t 
current  revenue,  and  the  sum  of  ;^2, 295,648  has  been  spent  on 
new  works  corresponding  to  the  capital  account.  The  c/nly 
extension  which  was  in  course  of  completion  at  the  date  of 
the  report  was  that  from  Cooper  to  Gardey,  Si  miles,  and  we 
have  to-dav  heard  by  cable  that  this  line  was  opened  for  traffic 
on  the  1 5th  inst.  It  serves  an  important  grain  district,  and 
should  therefore,  be  of  a  remunerative  character  from  the  fir  t. 
The  important  works  at  Bahia  Blanca  and  Ingeniero  \\'hi'e 
are  also  practically  completed,  and  we  shall,  therefore,  be  in 
a  position  to  meet  anv  demands  that  may  be  made  upon  us. 
The  first  section  of  the  Dock  Sud  is  also  finished,  and  its 
further  extension  is  now  under  consideration. 

Personal. 

I  now  come  to  a  paragraph  which  I  am  sure  has  been  read 
by  you  all  with  the  deepest  regret,  for  the  name  of  Mr.  J.  G. 
Griffiths  is  one  that  has  always  been  synonymous  with  absolute 
integrity  of  purpose  and  undoubted  commercial  and  financial 
ability.  (Hear,  hear.)  Mr.  Griffiths'  strong  personal  charm 
also  endeared  him  to  all  who  came  into  contact  with  him.  and 
we  considered  ourselves  most  fortunate  in  having  him  as  one  of 
our  colleagues.  Although  he  only  joined  the  board  so  recently 
at  September,  1902,  his  close  association  with  the  Southern 
Raihvav  dates  much  further  back.  In  1S85  he  inade  a  most 
searching  personal  investigation  of  the  company's  operations 
in  Buenos  .A.yres,  from  which  great  benefit  accrued  to  the 
railway,  and,  again,  he  paid  a  further  visit  in  1890,  with  the 
same  results,  while  from  1891  to  1902  he  was  one  of  your 
auditors.  Mr.  Griffiths  paid  still  another  visit  to  Buenos  Ayres 
in  1905  in  his  directorial  capacity,  and  his  subsequent  repoit 
upon  various  matters  then  under  consideration  was  most  valu- 
able. Mr.  Griffiths,  however,  has  been  an  exceedingly  busy 
man,  and  verv  naturally  now  seeks  for  more  leisure,  and  when 
he  was  recen'tlv  elected  to  a  seat  on  the  board  of  the  Great 
Western  Railway  of  England,  he  felt  that  he  must  retire  fi'.m 
the  Buenos  .^yres  Great  Southern  and  Buenos  .A.yres  Western 
Boards,  the  demands  of  which  are.  I  may  say,  most  severe 
upon  their  members,  and  we  therefore,  had  no  option  but  to 
bow  to  the  inevitable,  and  in  accepting  Mr.  Griffiths'  resigni- 
tion  feel  grateful  for  the  valuable  services  he  has  rendered  to 
the  board  during  the  all-too-short  a  time  he  was  one  of  its  most 
able  and  hard-working  members.  (I.oud  applause.)  In  elect- 
ing Mr.  A.  E.  Bowen,  who  for  many  years  resided  in  the 
Argentine  Republic,  and  who  is  still  closely  connected  with 
that  countrv,  to  the  seat  rendered  vacant  by  the  retirement  of 
Mr.  Griffiths,  we  have  secured  the  assistance  of  one  whose 
intimate  knowledge  of  .Argentina  and  all  the  problems  con- 
nected with  its  commercial  development  cannot  fail  to  be  of 
great  benefit,  and  we  feel  sure  this  election  will  meet  with 
•  vour  cordial  approval.  (Applause.)  Our  endeavour,  as  you 
are   aware,    is   alwavs   to   keep    in   the    closest   touch    with    the 


\rKcntine     Republic  -(hear,     hear)— with     which     object     the 
directors  pav  continual  visits  to  Buenos  Ayres.     I  went  there, 
as  vou  know,  last  Deceml^cr,  and  returned  m  April    and  I  am 
pleased  to  say  that  Colonel   Sir  Charles  Euan-Smith  was  able 
\o  pay  his  first  visit  to  that  country  in  May  last,  and  has  just 
returned  full  of  admiration  for  what  he  saw,  and  of  gratitude 
for  the  generous  hospitality  extended  to  him,  from  the  Presi- 
dent downwards.     He  made  as  complete  a  study  as  time  per- 
mitted of  most  of  the  railways,  and  lam  sure  you  will  be  glad 
to  hear  what  he  has  to  tell  you  about  them.     Before  concluding 
mv  remarks  I  must  just  say  a  few  words  with  reference  to  the 
last  paragraph  in  the  report,  and  in  the  first  place  to  assure 
vou  that  that  paragraph  is  inserted  not  merely  as  a  matter  of 
form,  but  as  expressing  the  actual  feelings  of  my  colleagues 
and  mv-elf  towards  the  men  who  have  borne  the  burden  and 
heat  of  the  dav  in   Argentina,   and  to  whose  loyal   service  we 
owe  the  success  that  has  attended  the  operations  of  the  railway 
during  the  year.     The  labours  of  the  Local  Committee,  under 
the  direction  of  Mr.   White,  ably  seconded  as  he  h.is  been  by 
Mr     Percy  Clarke   and   Urs.    Moyano   and   Fresco,   have   been 
verv  successful,  and  owing  to  their  efforts  wc  are  at  length  in 
possession  of  the   concessions  that  have  been   pending   for  so 
long     and    several    important    legal    questions    also    have    been 
.ettted  m   favour  of  the  company,  thanks  to  the  great   ability 
and  untiring  energy  of  Dr.  Moyano.     The  full  and  .able  report 
of   Mr     White,   of  'which   wc   print   some  extracts,    shows   how 
closely  he   follows   every   detail   in   the  commercial   expansion 
of  his' countrv.      In  the  general  man.agement  of  the  working  ot 
the    railway,'  Mr.    Percy    Clarke    has    shown    a    very    marked 
ability     and   proved  himself  well   worthy  of  the  conhdence  we 
have  'placed  m  him.  and  whilst  fully  protecting  the  company  > 
interests,   he   has,   at   the   same  time,   won   the   sympathy,   con- 
fidence,  and   good   will    of   the   authorities     the   pul)lic,   and   of 
hi<  staff  on  the  railway.     (Hear,  hear,  and  applause.)     During 
my  recent  viMt  to  Argentina,  nothing  gave  me  greater  pleasure 
than  to  see  how  each  head  of  a  department  vied  with  his  col- 
leagues to  make  a  success  of  the  whole,  and  to  implant  in  the 
men  under  his  direction  that  esprit  de  corps  so  essential  to  the 
successful  working  of  such  an  undertaking  as  ours.    (.\pplauseO 
In  London,   also.^our  able  secretary,   Mr.   Allen,   and  his  staff 
have   devoted   their  time   and   energy   in   unstinted   measure   to 
push  forward  the  work-(applause)-and  what  that  work  is  in 
he  London  office  of  a  great  company  like  this    tew  can  realise 
who  do  not,  as  we  do,  follow  it  day  by  day;  but  the  organisa- 
tion  established   by   Mr.    Allen    is   so   good,    and   all    work   so 
willingly,  that  everything  goes  smoothly      (APP'^^^^  )     I  have 
no  hesitation  in  saying  that  the  thanks  of  the  ^1^']!''      f'Lttn^ 
been  well  merited  by  every  member  of  the  staff  in  Argentina 
and  in   London.     (Hear,   hear.)     The   progress   of   the   country 
a;  a  whole  has  been  most   marked  during  the  pa>t   year,   and 
wealth  and  prosperity  are  evident  on  every  side,  the  only  check 
beine   the   very   small    addition   to   the   population   from   immi- 
gration, which,  to  some  extent,  delays  the  opening  up  of  new 
territories   such   as  those  lying   to  the   south  of   Bahia  Blanca. 
The  general  political  condition  seems  to  be, quite  satisfactory, 
and  the  special  attention  drawn  by  Mr.  White  to  the  able  way 
the  finances  of  the  country  are  being  administered  under  the 
present   regime,  augurs  well   for  the   stability  of  the   existing 
state  of  prosperity.     The  balance-sheet,  accounts  and  statistics 
are   so  full  and  clear  that  they  call   for  no   remark  from  me 
on   the   present  occasion,   but   I   need  hardly   say  that   if   any 
shareholder  requires  any  information  I  shall  be  only  too  happy 
,„  reply  to  any  questions,  or  Mr.  Allen  will,  after  the  meeting, 
give   the    fullest   explanation    of   any   item.     In   conclusion,    it 
only  remains  for  me,  in  congratulating  you  upon  the  past,  once 
again  to  express  my   undiminished  confidence   with   regard   to 
the  future,  for  even'  should  we  not  do  better  than  last  vear^ 
and  there  is  every  reason  to  believe  that  we  shall,  unless  any 
at  present  unforeseen  contingency  arises-we  may  reasonably 
look  forward  to  the  maintenance  of  our  regular  dividend  of  7 
per   cent.       We   already   show   a   satisfactory   increase   in   our 
raffic    earnings    for   the    current    year    of    /S5.747.    ""'';'^'^'; 
most,   our   additional    fixed    charges   for    the    year   should   not 
exceed   /.oo.ooo.     (Loud  applause.)     The  telegrams  which  we 
have  just  received  from  Buenos  Ayres  will  give  you  the  ix)si- 
tion  of  affairs  up  to  the  latest  date  that  we  know  of.      Ihe  hist 
telegram  is  dated  October  17,  and  it  says  :  — 

.•Crnsiant    steady    increase    in    passenger    traffic,    especially    in    suburban 

Ti'.  s^ri^t.  ':^o'Sths^''°  wo-?Th:i™n%"'  haf  "$-  ^.i;iii^2izi 

""'"    "fn,;"       The    ar°^   «nder"ulti\"tioVfo;   next\-ear's    crop    for    thes^ 
Ihrle     cereals'    will    be    about    1,600,000     hectares,    of    which    oats    show    air 
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important  increase.  Total  crop  of  maize  this  year  estimated  at  160,000 
tons,  after  deducting  loss  owing  to  drought  estimated  at  60  per  cent.— 
only  40,000  tons  yet  carried.  Cattle  have  hardly  fully  recovered  yet  from 
cts    of   drought.   Sheep   are  in   good   condition— exceptionally   good  lambing 


Dai: 


„   after  drought.     There   is    general   impro 
nfall,  but  grazing  districts  require  more  rai 


The  second  telegram  is  dated  October  20  :  — 

"  Traffic  receipts  for  week  ended  October  iS,  jf7^,265,  being  an  increase 
of  £534-  Aggregate  receipts  to  date  ^1,098,429,  being  an  increase  of 
A8s,747.     Extens.ion   from   Gardey   to    Cooper   was   opened   on   October    15." 

These  reports  are  naturally  from  our  own  people,  but  yes- 
terday I  received  a  long  letter  from  a  shareholder  who  has 
just  returned  from  Argentina,  a  gentleman  who  holds  a  large 
interest  in  the  company.  The  letter  is  rather  long  to  read, 
but  I  will,  with  your  permission,  read  the  last  paragraph  :  — 

■■  I  must  congratulate  you  on  the  most  magnificent  work  done.  Although 
the  expenditure  at  Bahia  B'anca  is,  and  has  been,  heavy,  and  will  not 
immediately  bring  its  full  return,  I  am  sure  it  will  be  amply  justified  in  the 
near  future.  Our  new  extensions,  the  development  of  our  Neuquen  branch, 
and  of  the  Bahia  Blanca  North  Western,  will  develop  Baliia  B'anca  with 
leaps  and  bounds.  It  will  be  the  Liverpo^ol  of  the  Argentine.  Our  land 
there,  if  carefully  conserved,  shou'd  be  a  most  valuable  asset.  As  regards 
the  Neuquen  Branch,  I  travelled  out  with  the  owner  of  very  extensive 
estanc.as  west  of  our  termin.al,  and  he  was  most  enthusiastic  of  the  future 
of  that  district  He  claims  it  will  grow  anything,  and  that  there  is  no 
finer  cattle  in  the  place.  I  need  only  add  that  I  was  so  much  impressed 
with  the  future  of  the  Argentine  that  I  about  doubled  mv  holdings  since 
I    returned.  * 

Gentlemen,  I  will  now  move:  — 


'That    the    directo 
al   year   ended  Ji 


eport   and    audited    statement    of    accounts    for    the 
submitted,  be  received   and  adopted." 


Colonel  Sir  Charles  B.  Euan-Smith,  in  seconding  the 
motion,  said  that  he  had  spent  nearly  three  months  in  the 
-Argentina,  and,  after  a  long  experience  of  other  countries  of 
the  world,  he  could  say  that,  in  his  opinion,  there  wa-  no  coun- 
try that  could  compare  with  the  Argentine  in  the  richnes=  and 
fertility  of  its  resources,  in  its  climatic  conditions,  and  in  the 
immense  future  which  lay  before  it,  secured  and  assured  of 
.attainment.  So  far  as  he  could  see,  its  most  serious  want  w;;-- 
-a  population  adequate  to  its  needs  and  to  its  developme.at.  As 
to  that,  the  Government  was  now  thoroughly  aroused  to  the 
-absolute  necessity  of  taking  practical  and  well-considered  -teps 
to  encourage  not  so  much  immigration  as  colonisation  It  wa< 
never  forgotten  that  Great  Britain  was  the  pre-eminent  fa"'.- 
which  had  brought  about  that  vast  construction  of  railways 
which  had  led  to  the  development  and  richness  of  the  country 
and  the  fact  that  there  was  ^350,000,000  of  British  capital  irl 
vested  m  the  country  m  one  form  or  another  was  one  which 
-was  constantly  referred  to  with  pleasure  by  Argentine  states- 
men. Through  all  classes  of  official  administration  there  was 
a  growing  feeling,  which  was  rapidly  ripening  to  a  firm  :  t  n- 
viction,  that  the  prosperity  of  the  Republic  and  the  prosperitv 
of  the  railways  meant  one  and  the  same  thing,  and  that  if  the 
Republic  Itself  was  to  go  on  from  success  to  success,  and  from 
wealth  to  wealth,  the  railways  must  accompany  it  pari  passu 
in  Its  forward  march.  On  every  side,  including  the  President 
himself  .ind  the  Ministers  of  the  Government,  he  had  heard 
nothing  but  expressions  of  opinion  in  that  sense,  and  promises 
■of  an  earnest  desire  to  help  the  railways  forward  in  such 
manner  as  should  not  only  be  conducive  to  the  welfare  of  the 
country,  but  also  to  the  interests  of  railway  proprietor^ 

The  resolution  was  put  to  the  meeting' and  carried  unani- 
mously. 

A  balance  dividend  of  4  per  cent.,  free  of  income-tax  on  th° 
-ordinary  stock  of  the  company  for  the  half-year  was  declared 
and  the  resolution  to  convert  the  200,000  preference  shares  of 
the  company  into  five  iwr  cent,  preference  stock  was  agreed  to 
Resolutions  were  then  passed  giving  the  directors  power  to 
■create  ^5,000,000,  to  be  issued  as  and  when  necessary,  for 
■carrying  out  the  construction  and  equipment  of  the  new' lines. 

PARAGUAY  CENTRAL  RAILWAY. 

The   gross   receipts   for     the    year     ended    June    30,     1908 

-amounted    to   ^86,208    (against    ^73,198),    while    the    working 

.expenses  were  /5o,627  (against  /4S,76i),  leaving  a  profit  of 
i.35.5*si  (against  /24>,437).  Aifter  adding  i;io,55i  brought 
forward  from  the  previous  year,  and  £b2C)  interest  and  trans- 
fer fees,   and  deducting  i;4,843   prior   charges,   there  remaii.s 

.a  balance  of  ^£41,917-  The  report  states  :—"  While  the  net 
receipts   m   Paraguayan   currency    show   a  gain   of  64.66    oer 

■cent.,  the  sterling  receipts,  owing  to  the 'high  rate  of  "ex- 
change, only  show  a  gain  of  45.60  per  cent.  The  sum  spent 
on   capital   account   for   the  year  amounted  to  ^46,404.     The 

-average  rate  of  exchange  was  12.88  per  cent.,  as  against 
II. 18,    a    rise    against   net   revenue    of    15.3    per   cent.        The 

■directors  propose  a  distribution  at  the  rate  of  44  per  cent. 
per  annum  on  the  five  per  cent,  debenture  stock  froin  February 

^25  (the  date  of  the  order  of  the  court  sanctioning  the  scheme 


of  arrangement)  to  June  30  last,  which  will  absorb  ^19,666, 
leaving  _;£22,25o  to  be  carried  forward.  A  portion  of  the 
authorised  issue  of  ;£6oo,ooo  prior  lien  debenture  stock,, 
amounting  to  ^210,000,  was  purchased  from  the  company  by 
Messrs.  Chaplin,  Milne,  Grenfell  and  Co.,  by  whom  it  was 
issued  to  the  public.  The  board  have  entered  into  a  contract 
with  Mr.  Rodriguez  for  the  construction  of  the  extension  to 
Encarnacion,  a  distance  of  about  117  kils.  The  board  felt 
that  it  was  undesirable  to  lose  Mr.  Rodriguez'  services  in 
the  general  management  of  the  railway,  and  he  therefore  re- 
tains his  seat  on  the  board,  without  any  vote  on  matters  con- 
cerning  the    con-Jtrurtion    of  the   extension." 

BUENOS  AYRES  AND  ROSARIO  RAILWAY. 

The  results  of  working  for  the  half-year  ended  June  30, 
1908,  as  compared  with  the  corresponding  period  of  1907,  are 
shown  in  the  following  summary  :  — 

1907.  1908. 

Passenger  traffic    i^573,6S9  ...  ^627,868 

Goods  traffic  i>63i,399  ...  1,884,947 

Pj.rceis    64,103  ...  75.203 

Miscellaneous    I4S,II4  ...  154,638 

Gross  receipts    £2A^7<3°5     •••  .1^^2,742,656 

Working  expenses ..       1,416,844     ...     1,634,834 

Net  receipts  ;£■!, 000,461     ...  ;^i, 107,822 

The  net  receipts  shown  in  the  foregoing  Siatements  amount 
to  ;^i, 107,822,  to  which  is  added  interest  on  investments, 
^10,308,  registration  fees,  ^579,  and  remittance  exchanj.'e 
account,  ^26,682,  making  a  total  of  ;{;i,i45,39i.  From  this 
must  be  deducted — six  months'  interest  on  debenture  stock, 
_£i57,489;  Western  annuity,  ;£45,3g4;  general  interest,  ^6,897  ; 
and  bill  stamps,  ^745;  together,  ^[{,'210,525;  leaving  a  balance 
of  ;£934[,866.  To  this  is  added  the  balance  brought  forward 
from  1907,  ,£33,830 ;  making  a  total  of  ^968, 696.  Out  of  this 
amount  ,£75,000  has  been  transferred  to  general  reserve  fund, 
;£i5,ooo  to  staff  pension  fund,  £8,000  to  fire  insurance  fund, 
and  ,£3,000  to  sinking  fund  for  grain  elevators  at  Madeio 
Port.  This  leaves  a  balance  of  £S(>y,6()(>  available  for  dis- 
tribution. Out  of  this  the  directors  recommend  dividends 
on  the  ,£10  preference  shares,  and  the  consolidaied  7  per  cent, 
preferred  stock,  at  the  rate  of  7  per  cent,  per  ann,um,  and  at 
the  rate  of  6  per  cent,  per  annum  on  the  consolidated  ordinary 
stock  and  the  deferred  stock,  carrying  forward  ^112,657. 

The  number  of  passengers  carried  in  the  half-year  was 
6,990,447  (against  6,093,084),  the  quantity  of  freight  carried 
3,871,472  tons  (against  3,280,045  tons),  the  number  of  live 
stock  carried  1,047,869  (against  1,038,314),  the  train  mileage 
3,700,446  (against  3,345,787),  the  receipts  per  train-mile 
14s.  9fd.  (against  14s.  5jd.),  the  expenses  per  train-mile 
Ss.  lod.  (against  8s.  54d.),  the  length'^of  line  worked  2,390 
miles  (in  both  periods),  the  ratio  of  expenses  to  receipts 
59.61    per   cent,    (against   58.61   per  cent.). 

The  report  states: — "Concessions  have  been  applied  for  b)' 
this  company  and  granted  by  Congress  for  about  600  miles 
of  railway.  In  July  last,  after  protracted  negotiations,  an 
agreement  was  arrived  at  with  the  municipality  of  Rosario, 
whereby  the  company  is  permitted  to  construct  a  high-level 
viaduct  to  join  up  the  old  Central  .Argentine  Station  with  the 
terminus  of  the  ex-Western  or  Santa  Fe  Railway.  This 
will  provide  the  important  commercial  and  shipping  city  of 
Rosario  with  a  circular  railway,  which  will  allow  of  an  im- 
proved train  service,  and  a  strip  of  line  running  through  one 
of  the  most  densely  populated  parts  of  this  metropolis  will 
be  taken  up,  and  the  land  so  vacated  will  revert  to  the  muni- 
cipality. These  works  will  call  for  fresh  capital,  but  its 
expenditure  will  be  spread  over  the  next  three  to  five  years. 
A  special  resolution  will  be  proposed  at  the  meeting  increas- 
ing the  company's  capita]  by  ^2,000,000,  which,  together  with 
the  unexercised  capital  powers  of  the  compan-y,  will,  the 
directors  consider,  be  sufficient  to  provide  the  funds  likely  to 
be  required  during  the  next  year  or  two.  The  directors 
received  cable  advice  on  the  ist  inst.  that  both  chambers,  con- 
stituting the  National  Congress  of  the  Argentine  Republic, 
had  approved  of  the  amalgamation  of  the  Central  Argentine 
and  Buenos  .Ayres  and  Rosario  Railway's,  under  the  title  of 
Central  Argentine  Railway.  A  contract  will  be  entered  into 
with  the  executive  power,  and  a  special  resolution  submitted 
to  the  meeting  altering  the  name  of  the  company  to  '  Central 
Argentine  Railway.  Limited,'  in  order  to  comply  with  the 
provisions  of  that  law.     Under  the  terms  of  clause  5  of    '  The 
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Central  Argentine  and  Rosario  RaihMay  Act,  i()02,'  the 
original  Central  Argentine  Railway  Co.,  Ltd.,  now  disappears. 
A  special  resolution  to  bring  the  company's  articles  of  associ- 
ation up  to  date  will  be  submitted  to  the  meeting.  .-Vmon},' 
the  laws  of  general  interest  sanctioned  during  the  ordinary 
sessions  was  one  proposed  by  Deputy  Emilio  Mitre,  ■.vhereby 
the  executive  pow^e-r  is  authorised  to  grant  to  the  existing 
railways  concessions  to  construct  short  feeder  branches,  not 
exceeding  75  kilometres  in  length,  on  the  approval  by  the 
executive  power  of  the  location  and  plans  of  such  branches. 
and  without  the  necessity  for  application  being  made  to 
Congress.  The  concessions  may  not,  however,  be  given  within 
20  kilometres  of  lines  or  branches  belonging  to  another 
company." 

DELHI-DMBALLAKALKA  RAILWAY. 

An  extraordinary  general  meeting  was  held  on  Tuesday  at 
Winchester  House,  K.C,  for  the  purpose  of  obtaining  the 
shareholders'  approval  to  the  construction  of  a  railway  between 
Thanesar — on  the  company's  line — and  Kaithal,  and  also  of  the 
whole  of  portion  of  a  line  from  Panipat  to  Jhind.  Colonel 
FlLG.-\TE  presided,  and  stated  that  Kaithal  was  an  im]xirtant 
town,  doing  a  large  trade,  and  about  thirty  miles  from  Thane- 
sar. The  estimated  cost  of  constructing  the  line,  including  the 
payment  of  interest  during  the  work  and  the  expense  involved 
in  raising  the  capital,  legal  expenses,  etc.,  might  be  placed 
at  ;£i40,ooo.  The  report  as  to  the  probable  traffic  was  satis- 
factory, and  the  board  believed  it  would  prove  a  profitable 
undertaking.  The  capital  expended  on  the  original  line  was 
some  ^32,000  in  excess  of  the  capital  they  had  issued,  but  the 
excess  had  been  advanced  by  the  Secretary  of  State,  or  taken 
from  the  company's  reserve  fund.  They  preposed  to  take 
advantage  of  the  present  issue  to  adjust  those  advances  and  to 
increase  the  issue  to  ;/j2oo,ooo,  to  meet  the  additional  capital 
expenditure  which  would  before  long  be  needed  to  meet  their 
expanding  traffic.  It  was  proposed  to  raise  this  new  capital 
by  an  issue  of  four  per  cent,  preference  shares,  which  would 
be  in  due  course  converted  into  stock.  With  regard  to  the 
other  proposal,  they  did  not  know  when  they  might  be  called 
upon  t,o  vindertake  the  work ;  but  deemed  it  advisable  to  take 
advantage  of  this  opportunity  to  obtain  the  shareholders' 
sanction  to  their  doing  so.  He  concluded  by  moving  the 
formal  resolution  on  the  notice  paper,  and  this  was  unani- 
mously agreed  to. 

H.H.  THE  NIZAM  S  GUARANTEED  STATE  RAILWAYS. 

The  report  for  the  half-year  ended  June  30,  190S,  states  that 
the  expenditure  on  capital  account  during  the  half-year  was 
£46,393,  making  the  total  up  to  June  30,  £3,446,667.  The 
working  of  the  broad  gauge  system  between  Wadi  and 
Bezwada  resulted  in  gross  earnings  of  Rs.27,95,79<S,  and 
working  expenses,  Rs.9,99,376,  leaving  net  earnings  of 
Rs.  17,96,422.  The  percentage  of  working  expenses  on  gross 
earnings  was  35.74,  and  the  sterling  rate  of  exchange  at  which 
net  earnings  were  accounted  for  was  15.93d.  The  net  earnings 
in  sterling  were  £119,241.  There  was  an  increase  in  the  gross 
earnings  of  Rs.47,478,  and  in  the  net  earnings  a  decrease  of 
Rs. 7,036.  The  receipts  from  coaching  traffic  show  an  increase 
of  Rs. 57,947.  The  goods  traffic  during  the  half-year  decreased 
by  Rs,  17,326,  chiefly  from  general  merchandise.  The  net 
earnings,  after  deducting  £7,068  payable  to  the  Government  of 
India  on  account  of  the  Bezwada  extension,  amount  to 
£112,173.  The  sum  required  to  meet  the  guarantee  on  £500,000 
4  per  cent,  debentures  and  sinking  fund,  together  with  5  per 
cent,  per  annum  on  the  capital  stock  and  the  debentures  on 
which  the  guarantee  has  expired,  amounts  to  £87,448,  leaving 
surplus  earnings,  divisible  between  the  Government  of  H.H. 
the  Nizam  and  the  company,  of  £24,724,  and  the  board  has 
placed  the  company's  moiety  to  the  credit  of  the  reserve  fund. 
With  regard  to  the  metre  gauge  system — Hyderabad  Godavery 
Valley  line,  the  expenditure  on  capital  account  during  the  first 
half  of  190S  was  £9,451,  making  the  total  up  to  June  30, 
£1,784,097.  The  gross  earnings  of  this  system  amounted  to 
Rs!  19,65,014,  and  the  working  expenses  to  Rs.8, 74,302,  leaving 
net  earnings  of  Rs,io,90,7i2.  The  percentage  of  working  ex- 
penses on  gross  earnings  was  44.49,  and  the  sterling  rate  of 
exchange  at  which  net  earnings  were  accounted  for  I5tI<1. 
The  net  earnings  in  sterling  were  £72,430.  The  gross  earnings 
decreased  Rs.87,611,  and  the  net  earnings  Rs.35,652.  The 
receipts  from  coaching  traffic  improved  by  Rs.43,369,  chiefly 
from  passenger  traffic.  The  decrease  in  goods  traffic  amounts 
to  Rs.  1,29,091,  chiefly  from  coal,  cotton,  and  cotton  seed.  The 
metre  gauge  surplus  earnings  amount  to  £.31,723;  ^^"^  ^^  the 


end  of  the  year  the-e  will  be  adjusted  between  the  Government 
and  the  company.  The  board  recommends  the  payment  of  a 
dividend  on  the  stock  of  the  companv  for  the  half-year  ended 
June   30,    1908,    at   the   rate   of    5    per'    cent,     per    annum,   less. 


income-tax. 


SAN  PAULO  AND  MINAS  RAILWAY 

I  he  following  official  report  has  been  issued  of  the  first 
ordinary  general  meeting  of  the  San  Paulo  and  Minas  Railway 
Company,  Limited,  held  at  the  offices  of  the  companv  on 
October  8  last  : ' 

Colonel  \V.  J.  Alt,  who  occupied  the  chair,  read  a  telegram 
from  Colonel  Sir  Charles  Euan-Smith,  chairman  of  the  com- 
pany expressing  his  extreme  regret  that  ill-health  prevented 
him  from  attending  the  meeting. 

The  CimRMAX,  in  presenting  the  .statement  of  accounts,  said- 
that  when  the  comi)any  was  incorporated  the  total  length  of 
the  line  was  only  22  kilometres.  At  the  present  date  over  70 
kilonietres  had  been  constructed.  The  original  22  kilometres 
had  been  practically  rebuilt,  and  the  old  existing  rolling  stock 
had  been  repaired,  and  is  now  in  very  good  working  order. 
On  September  16  last  the  bridge  over  the  Rio  PaFdo  w,as 
.-successfully  erected,  and  the  contractors  anticipated  that  the 
railway  will  be  completed  earlv  in  December  next  to  Matto 
Grosso  de  B.atatacs,  a  distance  of  about  80  kilometres.  As  this 
station  will  be  the  second  most  important  of  the  line  it  will 
be  of  great  service  to  the  company.  From  the  careful  esti- 
mates of  traffic  receipts  made  by  Mr.  Henry  White,  of  San 
i  aulo,  wlio  locally  is  very  well  known  as  an  expert  on  railway 
matters,  the  line  should  earn  a  satisfactory  income  from  that 
point.  It  was  satisfactory  to  Ix;  able  to  state  that  the  con- 
tractors have  shown  great  confidence  in  the  undertaking,  and 
had  taken  a  substantial  sum  in  debentures  as  part  payment 
The  necessary  new  rolling  stock  had  ben  ordered  on  favourable 
terms,  and  it  was  anticipated  that  the  entire  railway  will  be 
completed  by  the  end  of  June,  1909. 

■^'W^S^-^'^^ihe  gauge  of  the  railway,  which  is  60  centimetres, 
Mr.  U  hite,  in  his  report,  pointed  out  the  great  advantage  of 
this,  as  by  the  State  regulations  a  60-centimetre  gauge  railway 
IS  allowed  to  charge  40  per  cent,  more  tariff  than  a  metre-gauge 
railway.  From  the  latest  reports  received  from  the  company's 
superintendent  in  Brazil,  the  extension  of  the  railway  was  pro- 
gressing very  favourably,  and  the  thanks  of  the  board  were  due 
to  both  the  San  Paulo  Railway  Companv  and  the  Mogyana 
Railway  Company  for  the  assistance  the'v  had  given  to  the 
superintendent  of  the  San  Paulo  and  Minas  Company  in  Brazil. 
The  Mogyana  Company,  in  order  to  encourage  the  'completion 
of  the  extension  to  San  Sebastiao  do  Paraiso  had  agreed  to  pay 
a  bonus  of  S$ooo  (los.)  per  ton  on  all  cofTee  handed  them  for 
shipment,  this  arrangement  to  come  into  force  as  soon  as  the 
railway  was  completed  to  San  Sebastiao  do  Paraiso,  and  they 
had  also  agreed  to  carry  materials  required  for  construction 
free  of  charge. 

The  statement  of  accounts,  as  presented  ro  the  shareholders, 
was  received  and  adopted,  and  the  usual  vote  of  thanks  to  the 
chairman  brought  the  business  of  the  meeting  to  a  close. 

CUBAN  CENTRAL  RAILWAYS. 

The  account.-  in  |iinc  ;...  i,j,,,s,  .h,.u  .1  total  capital  ex- 
penditure of  £3.21 1, (;j(),  uli,il.,t  ihe  receipts  were  £3,254,031  — 
viz.,  ordinary  £10  shares,  £900,000:  jA  per  cent,  preference 
£10  shares,  £1,200,000;  4i  per  cent,  mortgage  debentures, 
£77Sy°°o;  6  per  cent,  second  debenture  stock,  £200,000;  mort- 
gage bonds  of  the  old  company  still  outstanding,  £154,031; 
sinking   fund,   £25,000. 

The  expenditure,  on  capital  account  during  the  year 
amounted  to  £45,557. 

The  receipts  on  revenue  account  for  the  vear  ending  June  30 
were  as  follows  :  — 

1906-7.  1907-8. 

Passenger  traffic £90>549     ••■         /gi.ozS 

Goods  traffic    294,176     ...  234,169 

L"gg''S^,  parcels,  animals,  eic.     ..  44,585     ...  34>75' 

Total £429010  •-•  £359,948 

In  the  same  period  the  expenses  were  as  shown  hereunder:; 

Permanent  way  and  works  £62,493  ■••  £44,526 

Locomotive  power 77.779  ••  67,039 

Carriage  and  w.igon  repairs 37,743  ...  33,014 

Traffic  expenses 37i8i3  ...  37,io6 

Telegraph  expenses    1,603  ■  ■  ',393 

General  charges 30,185  ...  31,588 

Total    £247,616     ...       £214,666 
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The  net  receipts  for  the  past  year  were  thus  /i45,2S2,  as 
against  £i)ii,bg4  for  the  previous  year. 

To  the  balance  of  ^145,282  must  be  added  various  items 
amountmg  to  ^^24,759,  making  ^170,041.  Rent-charges  ab- 
sorbed i;ii,537;  interest  and  sinking  fund  on  42  per  cent, 
mortgage  debentures,  ;£44,ooo  ;  interest  on  6  per  cent,  deben- 
ture s.ock,  ^12,000;  special  renewals,  £17,3^9;  interest  on 
rolling  stock  bonds,  £b,7S°'i  interim  dividend  on  preference 
shares,  ^33,000;  taxes,  ^3,364;  income-<tax,  £&iS;  and  fire 
insurance  fund,  ;£3i,ooo ;  leaving  a  disposable  balance  of 
,£38, 166.  Out  of  this  available  net  revenue,  the  directors 
have  decided  to  pay  the  balance  of  the  dividend  for  the  year 
-on  the  5iT  per  cent,  preference  shares— viz.,  5s.  6d.  per  share, 
less  income-tax.  This  payment  will  absorb  i;33,ooo,  leaving 
/5.166  to  be  carried  forward. 

The  number  of  passengers  carried  during  the  year  wa= 
773,785  (against  805,378);  the  average  receipts  per  gassengci 
2S.  4d.  (against  2S.  3d.) ;  the  quantity  of  freight  carried 
1,402.453  tons  (against  2,147,659  tons);  the  number  of  cattle 
carried  84,388  (against  92,363) ;  the  number  of  train  miles 
run  521,245  (against  597,750);  the  receipts  per  train  mile 
13s.  lod.  (against  14s.  4d.) ;  the  expenses  per  train  mile, 
.8s.  3d.  (against  Ss.  3d.);  the  length  of  line  open  241  miles 
(in  both  years);  the  ratio  of  expenses  to  receipts  59.64  per  cent, 
(against  57.63  per  cent.).  .  ,    ,  ., 

The  report  states:— "The  gross  receipts  of  the  railways  ror 
the  year  show  a  decrease  of  ;£69,362,  equal  to  16.16  per  cent., 
and  the  net  profit  a  decrease  of  £2,b,4i2,  or  20.04  per  cent. 
The  working  expenses  show  an  increase  of  2.01  per  cent. 
The  large  shortage  in  the  sugar  crop,  caused  by  the  pro- 
longed drought,  had  a  serious  effect  upon  the  revenue  of  the 
company,  but  rigid  economies  were  introduced  to  meet  the 
fall  in  receipts,  and  the  decrease  of  ^132,949  in  operating 
•expenses  may  be  considered  satisfactory.  .A.ltho-ugh  labour 
troubles  were  common  throughout  the  island,  the  company 
fortunately  experienced  no  difficulty  in  this  respect.  Season- 
able rains  have  fallen  in  the  district  served  by  the  railways, 
and  the  prospects  for  the  coming  harvest  are  favourable.  The 
"board  are  pleased  to  state  that  a  satisfactory'  settlement  has 
been  made  in  respect  of  the  company's  claim  for  damages 
arising  out  of  the  revolution.  The  deputy-chairman  visited 
Cuba  in  November  last,  and  made  an  examination  of  the 
•company's  property.  The  board  have  appointed  Mr.  Harry 
Usher  as  general  manager  in  Cuba  in  succession  to  Mr. 
Norman  B.  Dickson,  who  retired  from  the  position  in  May 
last,  owing  to  ill-health." 


DEMERARA  RAILWAY. 


The  124th  ordinarv  general  meeting  of  the  shareholders  was 
held  on  Friday,  October  23.  at  the  Cannon  Street  Hotel,  E.C., 
Mr.  R.  k.  Robertson  (chairman  of  the  company)  presiding. 

The  SECRET.i^RY  (Mr.  H.  Martin  Sells)  read  the  notice  con- 
vening the  meeting,  and  the  Chairm.\n  affixed  the  seal  of  the 
■company  to  the  register  of  shareholders. 

The  half-yearly  report  stated  that  the  receipts  on  capital 
account  amounted  to  ;£694,7oo,  and  expenditure  to  /693,332, 
leaving  a  credit  balance  of  ;£i,367.  On  revenue  account  the 
gross  revenue  was  ^21,350,  and  the  gross  expenditure  ^16,430, 
leaving  £4,()iq.  Debenture  interest  absorbed  ;/Ji,400,  leaving  a 
net  revenue  of  ;£3,5i9-  The  Government  subsidy  amounted  to 
^6,250,  and  there  was  brought  forward  from  the  half-year  to 
December  31,  1907,  ;£973,  making  a  balance  of  ;£io,743.  Out 
of  this  sum  there  falls  to  be  paid  the  dividend  for  the  half- 
year  at  the  rate  of  4  per  cent,  per  annum  on  extension  pre- 
ference stock,  and  the  directors  recommend  an  interim  dividend 
for  the  half-year  at  the  rate  of  7  per  cent,  per  annum  on  the 
7  per  cent,  preference  stock,  carrying  forward  X468. 

The  Ch.^irman  said  :  It  is  extremely  gratifying  from  one 
point  of  view,  gentlemen,  that  we  have  such  a  small  meeting. 
It  is  a  good  sign,  and  it  contrasts  wonderfully  with  the  meet- 
ings we  had  a  few  years  ago.  (Hear,  hear.)  I  suppose  we 
may  take  the  report,  as  usual.  (Hear,  hear.)  But  for  the 
large  falling-oflf  in  goods  traffic  due  to  the  special  causes 
mentioned  in  the  report,  it  cannot  be  said  that  the  accounts 
put  before  you  are  of  an  unsatisfactor)-  character.  The-circum- 
*  stances  are  exceptional.  We  compare  against  a  specially  good 
talf-year,  and  we  do  not  consider  that  there  is  anythiiig  dis- 
•rouraging  in  the  reduced  figures.  These  reflect  only  one  of 
the  ups  and  downs  which  we  must  anticipate  from  time  to  time, 
and  which  the  policy  of  the  board  has  been,  and  will  continue 
to  be,  to  prepare  for  and  to  meet  without  affecting  the  main- 
tenance of  the  divrdends  we  are  at  present  paying.  The  gross 
revenue   for   the   half-year    was    ;£2i,35o    5s.     6d.,    as    against 


^23,456    7s.    8d.    in    the    corresponding    half-year,    showing    a 
decrease   of   ^2,106    2S.    2d.        The    expenditure    amounted    to 
^16,430  9s.  gd.,  as  against  ^17,267  los.  lod.  in  the  correspond- 
ing half-year,  or  a  reduction  of  ;£S37  is.   id. 
The  Sugar  Crop. 

The  shortness  of  the  sugar  crop  is  mainly  responsible  for  the 
heavy  falling-off  in  receipts.  Out  of  the  total  falling-oflf  in 
tonnage  of  10,567  tons,  the  estates  traffic  accounted  for  8,378 
tons.  Nearly  half  of  this  tonnage  consisted  of  coal,  the 
carriage  of  which  during  the  corresponding  half-year  was 
exceptionally  heavy.  The  abnormally  wet  weather  in  the  early 
part  of  1907  is,  therefore,  reflected  upon  190S  in  two  ways — a 
short  sugar  crop  and  the  loss  of  the  special  carriage  of  coal,  a 
large  quantity  of  which  was  required  in  1907  by  the  estates 
for  the  draining  engines.  It  must  be  satisfactory  to  you  to 
know  that  the  enhanced  receipts  of  the  first  half-year  of  1907, 
and  which  were  accordingly  partly  due  to  this  special  coal 
traffic,  were  utilised  in  building  up  the  company's  reserves,  for 
notwithstanding  it  w  as  the  usual  lean  half-year,  we  then  carried 
£1,500  to  the  renewal  fund.  Having  explained  to  you  the 
cause  of  the  reduced  goods  traffic,  we  are  glad  to 
be  able  to  refer  to  the  passenger  and  miscellaneous 
traffic      in      different      terms.  On      the      Demerara      and 

Berbice  sections  this  has  been  fully  maintained,  the  total  result 
in  money  being  an  increase  of  over  £200,  and  in'this  connec- 
tion I  may  remind  you  that  we  are  now  comparing  against  the 
half-year  of  1907,  which  had  an  increase  of  more  than  4,000 
passengers  over  1906.  In  former  years,  when  there  was  a 
serious  failure  of  the  sugar  crop,  it  meant  a  general  decrease  in 
all  sources  of  traffic,  and  I  think  it  is  permissible,  therefore, 
to  point  to  the  continued  maintenance  of  the  passenger  traffic 
as  indicative  of  a  growth  in  the  prosperity  of  the  colony, 
and  as  being  one  of  the  hopeful  signs  for  the  future.  Taking 
the  items  on  the  expenditure  side  of  the  Demerara  and  Berbice 
accounts,  I  do  not  think  that  on  this  occasion  I  need  detain  you 
by  going  through  the  individual  items,  because  there  is  really 
nothing  calling  for  remark  in  any  of  these,  with  the  exception 
perhaps  of  fuel,  and  the  increase  here  was  to  have  been 
expected,  'owing  to  the  higher  prices  which  have  been  ruling 
during  the  past  twelve  months.  Large  economies  in  fuel  have 
already  been  effected  during  the  past  few  years,  and  great  care 
is  still'  being  taken  in  this  direction. 

The  "West  Coast  Extension. 

Going  on  now  to  the  West  Coast  Railway,  we  find  a  falling- 
off  in  the  passenger  receipts  of  /51  17s.  3d.,  and  in  the  goods 
traffic  of  /103  8s.  iid.  These  reductions  must  be  attributed 
to  the  general  conditions  to  which  I  have  already  made  refer- 
ence. On  the  expenditure  side  of  the  account,  there  is  an 
increase  under  locomotive  power  due  to  our  having  charged 
under  this  head  a  sum  of  £232,  being  the  cost  of  erecting  at 
Blankenburg  a  water-tank  capable  of  containing  10,000  gallons, 
with  a  windmill  and  pumping  apparatus.  By  doing  this  we 
have  provided  a  plentiful  supply  of  good  water  for  the  locomo- 
tives on  this  section.  Carriage  and  wagon  repairs  are  down, 
owing  to  ordinary  maintenance  work  having  been  under- 
taken, and  then  we  have  the  big  reduction  in  compensation  and 
law  charges,  which  we  had  to  pay  last  year  in  respect  of  the 
accident  in  1906.  .A.fter  bringing  in  the  balances  on  the 
accounts  of  the  three  sections,  together  with  the  subsidy  and 
charging  debenture  interest,  the  net  revenue  account  shows  a 
balance  of  £10,743  8s.  iid.  available  for  distribution;  out  of 
this  there  falls  to  be  paid  the  dividend  on  the  4  per  cent,  exten- 
sion preference  stock,  which  absorbs  £6,250,  and  the  board 
recommend  payment  of  a  half-year's  interim  dividend  on  the  7 
per  cent,  preference  stock  at  the  full  rate,  which  will  absorb 
£4,025,  leaving  a  balance  to  be  carried  forward  of  £468 
83.'  iid. 

Current  Prospects. 

Before  I  sit  down,  I  may  say  that  our  prospects  for  the 
current  half-year  are  distinctly  good.  We  had  a  continuance 
of  bad  traffic  in  July,  but  since  then  the  deficit  has  been  more 
than  made  up,  and  as  the  excellence  of  the  sugar  crop  is  now 
assured,  we  may  reasonably  expect  a  maintenance  of  revenue. 
We  are  glad  to  say,  also,  that  unless  something  unforeseen 
happens  we  anticipate  practically  only  normal  expenditure  will 
find  it?  way  into  the  revenue  accounts  for  some  time.  Any 
expenditure  of  a  special  character  for  renewals  of  plant  can 
now  quite  properly  be  charged  against  the  fund  set  up  for  the 
purpose,  although,  on  the  other  hand,  we  mean  to  preserve 
the  augmentation  of  that  fund  from  year  to  year,  and  maintain 
it  at  such  an  amount  as  the  requirements  of  the  undertaking 
from  time  to  time  demand.  .A.11  accounts  agree  that  were  it 
not  for  the  scarcity  of  labour  in  the  colony  there  is  no  reason 
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why  the  development  of  the  rice  industry  should  not  progress  as 
japidly  as  it  has  been  doing  during  the  last  few  years.  The 
-area  under  rice  has  increased  from  6,000  acres  in  1901  to  30,000 
^cres  in  1907;  that  is  five-fold,  and  1  understand  that  two 
concessions  of  considerable  tracts  of  land  in  the  Abary  district 
on  the  Berbice  railway  have  recently  been  granted  by  the 
-Government  for  the  purposes  of  rice  cultivation.  Hut  it  seems 
.to  be  the  general  opinion  that  permanent  progress  will  be 
retarded  until  the  industry  is  put  upon  a  less  precarious  foot- 
ing than  at  present  bv  the  establishment  of  proper  systems  of 
irrigation  and  drainage,  so  as  to  minimise  the  consequences  of 
the  frequently  occurring  droughts  and  floods,  and  also  until 
jneans  are  taken  to  increase  the  present  supply  of  labour.  It 
has  been  suggested,  as  some  of  you  no  doubt  are  aware,  that 
the  Government  should  give  the  financial  assistance  required 
and  supplement  the  labour  market  by  an  increase  in  East 
Indian  immigration.  There  may  be  much  to  be  said  against 
this,  but  knowing  the  relationship  between  the  Government 
and  the  railway,  and  the  large  liability  of  the  colony — /i2,5oo 
a  year — to  maintain  the  dividend  on  the  extension  capital,  I 
think  it  cannot  be  too  strongly  urged  that  whatever  is  done  to 
produce  industrial  activity  in  the  districts  served  by  the  railway 
must  increase  our  traffic,  and  once  the  extensions  get  beyond 
"the  stage  of  paying  their  working  expenses  the  colony  will 
■benefit  by  the  reduction  in  the  amount  payable  to  the  company 
by  way  of  subsidy.     I  now  beg  formally  to  move  :  — 

Thai  the  report  of  ihc  directors  .mil  the  half-ye.irly  ^t.-itniient  <  f  .-.ccounts  In  June 
33  last,  which  have  ahcady  been  circulated  amongst  the  proprietor^,  be  ami  tliey  are 
iereby  received  and  adopted. 

Mr.   E.   B.   Re.\d  seconded  the  resolution. 

Mr.  SCOTTER  suggested  that  greater  detail  of  important  items 
should  be  given  in  the  accounts,  in  order  that  a  comparison 
jnight  be  made  with  the  corresponding  figures  of  the  previous 
year. 

The  Ch.\IRMAN  said  with  reference  to  comparative  figures, 
■that  he  dared  say  some  arrangement  could  be  made  by  which 
they  could  be  given,  but  he  was  afraid  the  accounts  would  look 
unduly  bulky.  The  board,  however,  would  keep  the  matter  in 
mind. 

The  resolution  was  then  put,   and  carried  unanimously. 

The  Ch.a.irm.\n  next  moved — 

'I'h'at  a  dividend  on  the  4  per  cent.  Extension  Prefe.-ence  Slocii  at  the  full  rate 
i'or  the  half  year  ending  Jvirie  30  last  be  raid  subject  to  income  tax  on  the  31st   inst. 

Mr.  G.  J.  WlLDRlDGE  seconded  the  resolution,  which  was 
also  agreed  to  nem.  con. 

On  the  motion  of  the  Ch.airman,  seconded  by  Mr. 
WiLDRlDGE,    it    was    further    resolved:  — 

That  an  interim  dividend  at  the  rate  of  7  percent,  per  annum  on  the  7  percent. 
Preterence  Stock  for  the  half-year  ending  June  30  last  be  paid  subject  to  income 
-tax  on  the  31st  inst. 

Mr.  ScoTTER,  in  proposing  a  vote  of  thanks  to  the  chair- 
man, directors,  and  the  officials  generally,  said  the  board  could 
not  create  traffic,  and  their  duties  were  chiefly  directed  to 
keeping  the  undertaking  in  a  good  condition,  and  conducting 
it  on  sound  lines.  This  they  had  done,  and  it  must  be  gratify- 
ing to  them,  as  it  was  to  the  shareholders,  to  find  that  the 
<:olony  was  developing,  and  that  it  was  likely  to  bring  them  a 
rew-ard  for  their  patient  waiting  in  increased  earnings.  (Hear, 
bear.) 

Mr.  TuFXELL  seconded  the  resolution,  which  was  carried 
iinanimously 

The  CH.41RMAN  briefly  acknowledged  the  vote,  and  the  pro- 
•ceedings  then  terminated. 


Railway  Staff  Reductions. — .As  a  result  of  the  workiag  agree- 
ment entered  into  with  the  London  and  North  Western  l<ail- 
way  Company,  the  Midland  Company  are  making  further  staff 
reductions.  Thirty-five  stationmasters  approaching  the  age  of 
60,  the  age  at  which  they  can  take  superannuation,  have  re- 
ceived notice.  On  the  clerical  staff  at  Derby  and  Sheffield, 
chiefs  who  have  reached  the  age  of  58  are  being  retired,  and, 
it  is  suggested,  will  probably  receive  half-pay  until  their 
superannuation  is  due.  Where  there  are  joint  stations,  the 
positions  of  the  retiring  stationmasters  will  not  be  filled,  the 
duties  being  taken  over  by  the  representatives  of  the  London 
and  North  Western  line!  At  Carlisle  and  Leicester,  it  is 
stated,  the  Midland  staffs  will  be  entirely  withdrawn.  It  is 
also  rumoured  that  the  Midland  Railway  station  at  Northamp- 
ton will  be  closed,  and  the  trains  run  into  the  Bridge  Street 
.and  Castle  Stations  of  the  London  and  North  Western  Rail- 
way. These  and  other  economies  relating  to  goods  guards  and 
grademen  are  described  as  necessary,  owing  to  the  competition 
of  electric  tramways,  the  increase  of  motoring,  and  the  de- 
creas  of  the  mineral' traffic  owing  to  electric  power  reducing 
the  demand  for  coal. 


LONDON  SCHOOL  OF  ECONOMICS. 

Awards  10  Railway  SitutM.'s. 

.At  the  London  School  of  Economics  and  Political  Science, 
on  Tuesday  evening,  Lord  Claud  Hamilton,  chairman  of  the 
Committee  on  Railway  Subjects,  presided  at  the  first  public 
presentation  of  the  Isambard  Kingdom  Brunei  medals,  the  gift 
of  Lord  Winterstokc,  one  of  the  directors  of  the  Great  Western 
Railway.  The  medal  is  awarded  to  each  student  in  the  railway 
department  of  the  school  who  in  not  more  than  four  years 
should  have  been  placed  three  times  in  the  first  division  in 
different  subjects.  The  medals  have  been  gained  by  Walter 
George  Chapman  (G.W.R.),  Walter  Ingleby  (N.E.R.),  and 
Frank  Mills  Major  (G.E.R.).  Lord  Claud  Hamilton  made  the 
presentation,  and  was  supported  by  Sir  George  Gibb,  Mr. 
Oliver  Bury,  Mr.  H.  Cecil  Xcwton',  Mr.  Sidney  Webb,  Mr. 
H.  T.  .Anstruther,  Mr.  Douglas  Owen,  Mr.  C.  L.  Edwards,  Mr. 
G.  R.  Mills,  and  Mr.  W.  Pembcr  Reeves. 

Lord  Claud  Hamilton,  in  the  course  of  his  address,  said  a 
vast    change    had    come    over    the    railway    service    since    the 
early  days  of  railways,   but  m  one   notable  respect  there  had 
been   no   change,   and  that  was   in   the  discipline,   devotion  to 
dutv,  and  cspril  de  corps  of  the  railway  clerical  staff  towards 
their    several    companies.         But    in    all    other    respects    great 
changes  had  taken  place,  and  whilst  thcy  had  in  many  respects 
had    a   blighting    effect    upon    railways    as    commercial    under- 
takings thcy  had  also  prejudicially  affected  the  interests  of  the 
clerical  staff.     In  the  early  days  of  railways  the  companies  had 
a   comparatively   free   hand,    and   were   able   to   conduct   their 
business  on  commercial  lines  like  ordinary  traders.     That  gave 
great  scope  for  the  initiative,  the  inventive  genius,  and  mental 
development   of   their   respective   staffs,    and  opened   splendid 
careers   for  able  men  at  a  comparatively  early   age.     He  was 
glad  to  know  that  there  were  many  instances  of  men  at  present 
in  high  positions  in  the  railway  service  who  by  pure  merit  had 
risen  from  the  ranks;  but  their  rise  in  these  days  was  in  no 
respects  so  rapid  as  in  the  days  of  which  he  was  talking,  and 
the  reason  for  the  change  was  obvious.     In  the  first  place,  the 
United   Kingdom    was   plastered   all   over   with   railways,    and 
there  was,   broadly   speaking,   no  room  nor  necessity   for  any 
new  ones.     And,  secondly,  they  were,  under  present  conditions, 
so  tied  hand  and  foot  by  Board  of  Trade  regulations  and  Acts 
of  Parliament  that  they  were  virtually  in  leading  strings;  the 
effect  of  which  was  to  deprive  them  of  their  natural  right  to 
work  their  undertakings  on  sound  commercial  principles.     This 
limitation   of   their   pow-er   of   initiative,    of   their   independent 
action  and  commercial  enterprise  had  a  prejudicial  effect  upon 
the   vitality   and   intellectual    development   of    their   respective 
staffs,    who    were   tempted   to   degenerate   into   mere    machines 
for  carrying  out  the  dull   and  unelastic  routine  imposed  upon 
them   by    Parliament.        When   a   man,    whatever    his   natural 
abilities  might  be,  was  tied  to  a  desk  day  after  day  at  mere 
routine  work,   which  offered  little  scope,  for  any  exhibition  of 
his  mental   powers,   he  was  apt   rather  to   degenerate   than  to 
improve,  and  he  was  afraid  that  was  a  reproach  which  might 
be  levelled  at  some  of  their  railway  work  at  the  present  time. 
There  was  no  longer  any  promotion  to  new  railways,  because 
there  were  no  new  railways,  and  the  stagnation  in  promotion  at 
home  was  a  matter  for  the  most  serious  consideration.     There 
was  one  large  railwav  which  now  compelled  retirement  from 
all  ranks,   without  exception,  at  the  ago  of  sixty-five,  and  he 
was  inclined  to  believe,  though  reluctantly,  that  that  w^as  the 
proper  course.     Stagnation  of  promotion   in  a  large  undertak- 
ing led  to  deterioration,  for  it  killed  all  hope,  and  took  away 
that  incentive  to  strenuous  effort  and  perfection  which  was  the 
soul  of  success.     In  his  company,  as  in  some  others,  they  had 
hesitated  on  grounds  of  humanity  to  part  with  their  old  servants 
at  any  stipulated  age,  and  had  retained  them  in  many  cases  to 
an  advanced   age.     But  it  was  questionable  whether  this  sys- 
tem, however  commendable  on  sentimental  grounds,  was  con- 
ducive   to    the    efficiency   of    the    service,    or    equitable    in    its 
application  to  the  voun'ger  members  of  the  staff,  and  he  sus- 
pected  that  thev   would  soon  have   to   follow  the   lead  of  the 
company  to  which  he  had  referred  and  insist  on  retirement  at 
a  fixed  age.     .A.nd  then  promotion  would  become  more  frequent, 
but  to  whom  would  this  promotion  come?     It  was  a  very  dis- 
tressing fact,  and  it  was  one  which  had  caused  much  anxiety 
to  chairmen  and  general  managers,  that  the  men  in  their  ranks, 
eligible  in  all  respects  for  promotion  to  the  higher  posts,  were 
far  fewer  than  formerly,  and  it  was  no  easy  matter  to  assign 
the  true  reason  for  this.     He  could  not  believe  that  the  average 
capacitv  and  intelligence  of  the  clerical  staff  were  at  a  lower 
level  than  in  the  earlier  davs  of  railways,  and  he  could  only 
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jiscribe  his  apparent  lack  of  first-rate  young  men  competent 
to  fill  most  vacancies  ai  they  arose  to  the  two  reasons  to  which 
he  had  already  referred,  namely,  the  stagnation  in  promotion 
and  the  monotonous  routine  work  in  which  of  necessity  most  of 
them  were  engaged.  Thus  it  was  that  he  welcomed  the  advent 
of  these  railway  courses,  for  he  felt  confident  that  they  would 
afford  a  means  of  bringing  out  the  latent  capacity  and  unknown 
qualities  of  many  an  earnest  worker,  which  under  the  usual 
official  routine  work  would  have  escaped  the  notice  of  the  head 
of  his  department. 

Sir  George  Gibb,  in  proposing  a  vote  of  thank*  to  Lord 
Claud  Hamilton,  said  the  necessity  for  trained  men  on  railways 
was  greater  now  than  it  used  to  be. 

Mr.  Oliver  Bvrv  seconded  the  proposition,  which  was 
carried.  

DIVIDEND  ANNOUNCEMENTS. 


PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


R0Y.4L  Exchange  Assurance.— .'Vn  interim  dividend  of  4 
per  cent,  on  the  capital  stock  of  the  Corporation  is  announced 
for  the  half-year  ended  June   30,    1908. 

Buenos  Ayres  and  Pacific  Railway.— The  directors  an- 
nounce a  dividend  of  4  per  cent.,  making  7  per  cent,  for  the 
year. 

Mexican  Railw.w. — ."V  dividend  has  been  declared  at  the 
rate  of  if  per  cent,  per  annum  on  the  second  preference  stock, 
as  against  5!  per  cent,  per  annum  a  year  ago. 

Cuban  Central  Railways. — The  directors  have  decided  to 
pay  the  balance  of  the  dividend  for  the  year  ended  June  30  on 
the   preference   shares  of   5s.    6d.    per   share,   less   tax. 

Royal  Mail  Steam  Packet. — The  directors  recommend,  out 
of  the  profits  of  the  current  year,  the  payment  of  an  interim 
dividend  at  the  rate  of  £$  per  cent,  per  annum  (less  income- 
tax)  on  the  preference  stock. 

C.ATHCART  District  Railway. — The  directors  have  declared 
a  dividend  at  the  rate  of  2i  per  cent,  per  annum  for  the  past 
half-year,  carrying  forward  ^19.  The  dividend  for  the  corres- 
ponding period  of  last  year  was  also  at  the  rate  of  2i  per  cent., 
^109  being  carried  forward. 

Delhi-Umballa-Kalka  Railw.av. — The  directors  recom- 
mend a  final  dividend  of  3  per  cent,  per  annum  and  a  bonus 
of  I  per  cent.,  making,  with  the  interim  dividend,  a  total 
distribution  of  7  per  cent,  for  the  year  ended  June  30.  .A.  year 
ago  the  distribution  was  at  the  same  rate. 

Xitrate  Railways. — The  directors  have  declared  an  interim 
dividend  on  the  ordinary  (unconverted)  shares  and  the  pre- 
ferred converted  ordinary  shares  at  the  rate  of  ij  per  cent,  i.e., 
3s.  per  share,  less  tax,  payable  on  November  5.  A  year  ago 
the  interim  dividend  was  at  the  rate  of  3  per  cent.,  namely,  6s. 
per  share. 

Taltal  Railw.w. — .\n  interim  dividend  of  3s.  per  share  was 
paid  in  .\pril  last,  and,  after  providing  ;^io,5oo  for  redemption 
of  debentures  and  setting  aside  the  sum  of  ^10,000  to  general 
reserve  account  and  ^3,000  as  a  reserve  for  the  improvement  of 
the  water  supply,  as  well  as  providing  for  all  other  charges, 
the  balance  now  available  is  ^35,515,  out  of  which  the  board 
recommend  a  further  dividend  of  4s.  per  share,  making  7  per 
cent,  for  the  year,  carrying  forward  ^^5,515. 

Another  Tube  Railway  Mishap. — A  breakdown  occurred  on 
Monday  morning  on  the  Great  Northern  and  City  Railway, 
which  stopped  traffic  for  an  hour  and  twenty  minutes.  .A  train 
from  Finsbury  Park  came  to  a  standstill  between  Essex  Road 
and  Old  Street  through  the  brake  lever  of  one  of  the  coaches 
fouling  the  current  rail.  .A  train  immediately  in  front  which 
had  reached  the  Essex  Road  Station  unloaded  its  passengers, 
and  returning  took  off  the  passengers  in  the  train  that  had  come 
to  a  stop.  This  was  done  within  a  few  minutes  of  the  break- 
down, and  the  passengers  took  the  occurrence  in  very  good 
part. 

Inieroceanic  Railway  of  Mexico. — The  directors  announce  that, 
pursuant  to  the  powers  contained  in  the  Act  of  1908,  they  have 
allotted  to  the  holders  of  the  original  7  per  cent,  deferred 
shares  (<?)  ^£400,000  of  5  per  cent,  first  preference  stock  as  con- 
sideration for  the  reduction  of  the  rate  of  dividend  on  the  said 
shares  to  5  per  cent,  and  for  the  surrender  of  cumulative  rights 
in  respect  of  such  dividend,  and  (b)  ^1,000,000  of  4  per  cent, 
second  preference  stock  in  discharge  of  the  arrears  of  divi- 
dend up  to  June  30,  1907.  The  preferred  shares  have  been  con- 
verted into  first  preference  stock,  holders  being  entitled  to 
receive  in  respect  of  each  7  per  cent,  preferred  share  held  /14 
of  5  per  cent,  first  preference  stock  and  ;fio  of  4  per  cent, 
second  preference  stock.  The  170,000  ordinary  shares  have 
also  been  converted  into  ordinary  stock. 


Assessment  cf  Ra.ilwrays. 

Mir.  REES  on  Mondav  asked  the  President  of  the  Local 
Government  Board,  whether  he  proposed  to  take  any  steps  to 
protect  railway  companies  against  over-assessment  under  the 
parochial  system  now  in  force,  and  to  provide  for  their  assess- 
ment in  respect  of  total  net  annual  v'alue.  Mr.  BURNS,  in 
reply,  did  not  give  much  comfort.  He  said  that  if  a  railway- 
company  considered  that  it  was  over-assessed  its  remedy  was- 
'to  appeal  against  the  assessment.  He  was  not  empowered 
to  take  any  action  in  the  matter.  Wlhether  there  should  be 
any  alteration  in  the  law  with  regard  to  the  assessment  of 
railways,  was  a  matter  which  would  receive  consideration 
in  connection  with  the  Valuation  Bill. 

Scotch  Mails  and  Railw/ay  Companies. 

Mr.  Esslemont  asked  the  Postmaster  General  whether  his 
attention  had  been  called  to  what  the  hon.  member  described 
as  the  dislocation  of  postal  business  created  by  the  recent 
action  of  the  Caledonian  and  North  British  Railway  Com- 
panies in  changing  the  hours  of  departure  of  the  evening" 
mail  trains  from  .Aberdeen  to  the  south  ;  and  what  course  he 
proposed  to  take  in  the  matter.  Mr.  BuxTON  replied  that 
the  hours  of  these  trains  were  not  under  his  control,  but  he 
had  pointed  out  to  the  railway  companies  the  _g,reat  incon- 
venience to  the  public  in  the  north  of  Scotland  which  had  been 
caused  bv  the  alteration  of  the  trains,  and  the  consequent 
alteration  in  the  postal  service,  and  he  had  asked  them  to 
consider  whether  they  could  not  revert  to  the  former  times  of 
service. 

Replying  to  a  question  by  Mr.  Dalziel.  Mr.  Buxton  said 
that  the  great  bulk  of  the  mails  for  Scotland  are  conveyed 
by  the  special  postal  mail  train,  which  leaves  Euston,  London,, 
at  8.30  p.m.,  and  reaches  .Aberdeen  at  7.35  a.m.  This  train 
is  run  under  contracts  with  the  London  and  North  Western 
and  Caledonian  Railwav  Companies.  Some  of  the  mails  for 
Edinburgh  and  North  of  Scotland  are  conveyed  by  the  8.25 
p.m.  train  from  King's  Cross  by  the  east  coast  route,  under 
the  general  contracts  with  the  Great  Northern,  North 
Eastern,  and  North  British  Companies,  but  the  hours  of  the 
train   are   fixed  bv  the   companies   to   suit  their   own   traffic. 

OBITUARY. 


Sir  John  Puleston  died  at  his  residence,  Whitehall  Court,  on 
Tuesday  night.  Sir  John  was  the  senior  member  of  the  firm 
of  Puleston  Brown  and  Co.,  merchants,  of  41,  Coleman  Street, 
E.G.,  and  .a  director  of  the  Plymouth  Devonport  and  South 
Western  Junction  Railway  Company.  He  took  considerable 
interest  in  politics,  and  occupied  the  position  of  chairman  of  the 
Citv  of  London  Conservative  .\ssociation. 

Mr.  Henry  Chapman,  M.Inst.C.E. — The  death  is  announced  of 
Mr.  Henry  Chapman,  Vice-President  of  the  Institution  of 
Mechanical  Engineers,  at  the  age  of  73.  Mr.  Chapman  was  a 
member  of  the  Institution  of  Civil  Engineers,  chairman  of  the 
General  Hydraulic  Power  Company,  deputy-chairman  of  the 
Employers'  Liability  .Assurance  Corporation,  a  member  of  the 
Iron  and  Steel  Institute,  and  a  life  member  of  the  Societe  des 
Ingonieur?  Civils  of  France.  He  became  a  Chevalier  of  the 
Legion  of  Honour  in  1S78,  and  an  officer  in  1SS9. 

Major  Lewis  H.  Isaacs. — The  sudden  death  is  reported  of 
Major  Lewis  H.  Isaacs,  who  represented  Walworth  in  the 
Conservative  interest  from  1S85  to  1892,  and  was  a  former 
Mayor  of  Kensington.  His  connection  with  the  municipal 
affairs  of  Kensington  dates  back  to  1885,  when  he  became  a 
member  of  the  old  Vestry.  In  1900  he  was  elected  an  alder- 
man, and  in  1903  and  1904  he  was  Mayor  of  Kensington.  Major 
Isaacs,  who  was  79  years  of  age,  was  one  of  the  founders  of  the 
old  40th  Middlesex  Rifle  Volunteer  Corps,  and  was  for  some 
years  deputy-chairman  of  the  Metropolitan  and  District  Rail- 
way. He  w-'as  well  known  as  an  architect  and  surveyor,  having 
had  a  share  in  the  construction  of  Holborn  Viaduct  Station, 
Holborn  Town  Hall,  the  Gray's  Inn  Library,  and  a  number  of 
the  large  hoteU. 

Another  Record  Passage  to  Canada. — It  is  announced  from 
Quebec  that  the  Canadian  Pacific  Railway  Company's  steamer 
"Empress  of  Britain"'  has  broken  the  record  from  Liverpool 
to  Rimouski  by  26  minutes,  completing  the  trip  in  5  days  13 
hours  28   minutes. 
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NEW  IS!kllES. 


RovAL  Mail  biEA.M  Tacket  Comi'anv. 


i\1l'^m-5.  Ru'J,lI■l^,  Lubbuck  and  Company  and  iiic  Xauonai 
Pru\  intial  Hank  of  England,  Ltd.,  have  been  aulliuri=ed  by 
ino  duecloi;.  ot  llic  Koyal  Mail  bleani  i'ackei  Company  10 
invite  subiciiiHions  al  gSj  per  cent,  lor  _^juo,ooo  ol  4/.  pci  (cnt. 
tiist  deuenluie  itock,  being  the  balance  01  _^i,ouo,(joo  autUun^ed 
ot  5ucn  block,  wliicn  sum  la  equal  to  tuo-tnirds  ot  the  proent 
|)aid-up  capual  ol  the  uncleitaking.  1  he  entire  i>bue  1=  secured 
oy  a  tiust  deed  in  la\uur  ol  tiUbteea  gnmg  a  Inst  charge  by 
way  of  floating  security  upon  the  entire  property  and  assets 
ol  the  company.  1  he  trusi  deed  contains  a  pru\ision  that  no 
u-ueial  charge  will  be  created  uiwii  the  piopeity  nor  shall 
any  ot  the  vessels  be  spccihcall)'  mortgaged  in  priority  to  this 
Issue.  Under  the  trust  deed,  the  right  is  reserved  to  me  com- 
pany, in  the  event  ot  any  luither  issue  ot  capital,  to  create 
and  issue  trom  time  to  time  lurther  debenture  stock  carrying 
interest  at  such  rate  as  may  be  agreed,  ranking,  in  all  respects 
pari  passu  with  the  e.visting  emission-,  tu  an  amyunl  eipial  ;u 
two-tnirds  ot  the  amount  of  such  additional  capital  lor  the 
lime  being  issued  and  paid  up.  lire  stock  is  not  redeemabh: 
lor  nine  years,  but  alter  January  1,  1916,  the  whole  or  any  pan 
may  be  paid  oft  at  par  at  the  company's  option  at  any  time  on 
six  calendar  montlts  i:oticc  to  the  holders.  The  company  was 
established  by  Koyal  Charter  granted  in  1SJ9,  and  its  jxjuers 
have  been  e.xtendcd  by  subsetjuent  Koyal  Charters,  tinder  which 
It  is  stipulated  as  a  cardinal  principle  that  the  undertaking  is 
to  be  and  remain  under  British  control.  The  mail  contiacis 
with  the  British  Government  include  Brazil,  Uruguay,  Argen- 
tina, the  West  Indies^  Central  America,  and  New  York.  1  he 
property  upon  which  the  debenture  stock  constitutes  a  hrst 
liarge  consists  of  the  fleet  of  steam  vessels  with  an  aggregate 
;ross  legistered  tonnage  of  Jo5,oS0  tons,  together  with  steam 
lugs  and  launches;  premises  and  plant  at  home  and  abroad, 
-tuck,  stores,  investments,  book  debts,  and  cash  in  hand,  Ihc 
whole  of  which  stood  m  the  books  al  December  ji  last  at 
^13,784,548,  inclusive  of  payments  up  to  that  dale  on  accxjuiit 
nl  new  steamers  building. 


IKKIOATIO.N     WOKKb     l.\     MK.XUO. 

.As    will    be    seen    from    the    prospectus,    puWished 


tu-d. 


Messrs.  bpeyei'  Brothers  are  offering  simultaneously  wuh 
.Messrs.  Speyer  and  Co.  and  the  -Xational  City  Bank,  in  New 
York;  Mr.  Lazard  Speycr-Kllissen,  in  l''rankfort-(m-Main  ; 
the  Deutsche  Bank,  in  Berlin  ;  and  Messrs.  Teixeira  de 
Mattos  Brothers,  in  .Amsner<lam,  ;^4, 115,106  13s.  4d. 
(Pesos  40,000,000)  35  Y'ears  Four-and-a-Half  [jcr  Cent.  Sink- 
ing Fund  Gold  Bonds  of  the  Institution  for  Encouragement 
of  Irrigation  Works  and  Development  of  .Agriculture,  at  the 
price  of  92!  per  cent.  The  total  amount  of  the  above  txinds 
authorised  is  limited  to  50,000,000  pesos,  and,  in  pursuance 
of  the  law  of  17th  June,  1908,  the  bonds  are  unconditionally 
guaranteed  as  to  princi])al,  inttrcst,  and  sinking  fund  by  tlie 
Mexican  Government  by  endorsement  on  eacli  bond.  The 
bonds  will  be  dated  1st  November,  190S,  and  mai'ure  1st 
.Xovcmber,    1943,    the    interest   Ijeing    payable    semi-annually, 


isl  May  and  1st  November.  .\l  any  time  .liiej  is.  .No  enrber, 
1916,  uie  entire  issue  01  ooiuis  may  be  reueemevl  ai  101  aiui 
acciuecl  uueresi  ;  and  alier  IjKu  uaie  .i  cuiiiuiane  suiKuig 
lu.iti,  suiucieiit  10  rcHieeiu  uie  loiai  issue  ai  maiuuiy,  wm 
lyCiuuie  operauve,  and  wili  oc  appliea  lu  u<.i»uig  bunds  ,il 
par  and  accrued  in-eiest.  1  ae  bo.ias  are  aiwa)s  u<  oe  e.\eaipi 
oulh  as  to  principal  and  uueiest  iruiu  all  Mexican  la.\es 
aiieaciy  esuioiisne-u,  or  iiial  may  111  lulure  be  establi^ned 
oy   anj   .luuionty. 

t  lie  Insiiiutiiiii  lor  the  Kncuuragemeiil  of  liiiga.ion  Works 
and  Ucveiopiiieiu  01  .Agriculture  (,uie  t_aja  de  Prestamos  paia 
Uoras  de  Irrigacion  j;  1-omento  de  la  .'-\.gricuftura,  b.A.)  is 
organised  lor  a  term  ui  50  years  (unless  Us  exisience  be  e.\- 
tende.d  by  a  Law  ul  Congress  and  by  resoluUon  ol  its  stuck- 
holdeis),  under  the  concession  ol  3rd  bepteiiiiber,  1908, 
granted  to  the  Banco  Aacional  de  .viexico,  the  Bam  o  de 
Londres  y  Mexico,  the  Banco  Central  Mexicanu,  and  the 
Banco  Mexicano  de  Comercio  e  Industria,  with  a  capital  ol 
not  less  than  I'esos  10,000,000,  ful'y-paid.  L  nder  the  terms 
ot  the  concession,  ihis  capital  can  tincier  no  circumstances  be 
increased  or  decreased  without  aulhorny  ui  the  Department 
of  Finances  and  Public  Credit. 

This  Institution  has  authority  to  make  loans  fur  the 
encouragement  of  -rrigiiu.ion  and  agrnultural  works  .ind  slock 
raising,  and,  in  exceptional  cases,  for  ihe  developmeivt  ol 
combustible  minerals  and  to  advance  lunds  to  metallurgical 
enterprises;  all  such  loiins  to  be  ei.lier  secured  by  mortgage 
and  pledge  of  2)ropcrty,  or  to  be  guaranteed  by  a  bank  operat- 
ing under  a  Federal  concession,  or  by  a  company  cliartcred 
by  the  Federal  Government  to  undertake  wurks  falling  within 
the  sphere  of  this  concession.  The  amount  which  may  be 
loaned  on  mortgage  may  never  e.xceed  Oo  per  cent,  ot  the 
ap-praisi^d  value  nf  the  jirnpcrly  pledged. 


RAILWAY   NOTES. 

p.  and  ().  Cruises.  L'luhr  the  title,  ■  .\  .Xoxiinber  Summer," 
the  P.  and  O.  Company  have  issued  a  brocluue  descriptive 
iif  the  forihcoming  23  d;iys'  cruise  by  their  steam  -yacht 
"  \'cctis,"  from  Marseilles,  on  November  5,  to  tlie  coas.ts 
of  Tunis  and  Algeria,  fares  for  which  range  from  21  guiiK'as 
upwards. 

Messrs.  H.  I.utery  and  Co.,  of  4-S,  St.  .Mary  Street,  N'.l'^.,  have 
secured  a  contract  from  the  South  Eastern  and  Chatham  Rail- 
way for  the  whole  of  the  clothing  rctpiircd  by  the  company's 
railway  and  marine  staff.  They  have  also  recently  obtained  the 
contract  for  the  uniforms  recjuircd  for  the  hotels  and  dining 
car  staff  of  the-  (Ireat  Northern  Railway. 

Canal  Commission. — The  Royal  Commission  on  Canals,  of 
which  Lord  Shuttlewcnth  is  chairman,  will  meet  next  week, 
probably  on  Tuesday,  when  it  is  expected  that  the  evidence 
will  be  concluded,  but  in  vicnv  of  sec.tional  reiiorts  which  aie 
awaited  frimi  various  committees  and  from  assistant  commis- 
sioners, it  is  unlikely  that  the  final  report  of  the  Commission 
will  be  issued  before  the  spring  of  next  year. 

Forth  and  Clyde  Ship  Canal.  Glasgow  Corporal  ion  agreed  on 
Thursday  by  29  votes  to  8  to  memorialise  the  Government  to 
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jirocecd  with  the  proposed  Forth  and  Clyde  Ship  Canal,  which 
It  was  urged  would  secure  a  direct  navigable  channel  between 
the  North  Sea  and  the  Atlantic.  Such  a  canal  would  be  of 
enormous  advantage  to  the  country,  besides  being  of  much 
value  from  the  point  of  view  of  the  national  safety. 

New  Light  Railway  in  Wales.— The  first  sod  of  a  new  light 
railway  between  Lampeter  and  Aberayron,  with  a  probable 
extension  to  Newquay,  further  south,  was  cut  on  Tuesday  by 
Miss  Harford,  daughter  of  Mr.  Harford,  chairman  of  the  board 
of  directors.  The  line  will  cost  ;£So,ooo,  and  will  be  13  miles 
long.  Half  of  the  money  has  been  found  by  the  Treasury  and 
local  bodies,  and  the  rest  by  landowners  and  directors. 

Scottish  Railway  Economies.— The  North  British  Railway  Com- 
pany intimate  a  large  reduction  in  their  daily  train  service,  to 
take  effect  on  November  i.  Over  100  trains  will  be  withdrawn, 
practically  the  whole  of  the  system  being  affected.  The  most 
important  withdrawals  are  two  corridor  expresses  from  Edin- 
burgh to  Dundee  and  .Aberdeen  and  vice-versa,  and  also  the 
curtailment  of  the  Edinburgh  and  Glasgow  service.  A  number 
of  Sunday  trains  are  to  be  withdrawn  likewise^  It  is  customary 
at  the  beginning  of  the  winter  season  to  reduce  traffic,  but  the 
reductions  announced  are  exceptionally  numerous,  and  are 
made  in  the  interests  of  economy. 

Nigerian  Railway  Development. — The  Niger  Company  has  just 
completed  the  deliver)-  of  close  on  23,000  tons  of  railway 
material  up  the  Niger  fur  the  Northern  Nigeria  Railway. 
Eighteen  thousand  tons  have  been  delivered  at  the  railway 
base  at  Baro,  407  miles  from  the  seaport,  and  the  remainder 
at  Lokoja.  Considering  that  this  has  been  accomplished  in  the 
space  of  ten  weeks  with  great  difficulties  of  navigation  to  con- 
tend against  the  accomplishment  of  the  task  is  noteworthy.  In 
addition,  the  company  has  delivered  a  considerable  tonnage 
of  similar  material  for  the  Southern  Nigeria  Railway  at  Jebba, 
537  miles  up  the  river. 

Proposed  Railway  from  Nottingham  to  Hull. — A  conference  was 
held  at  Hull  on  Thursday,  at  which  were  present  the  Mayor 
(if  Hull,  the  Deputy-Mayor,  and  Mr.  John  Baker.  Mr.  Baker 
explained  the  details,  which  include  a  new  railway,  the  first 
section  of  which  runs  from  Nottingham  to  Retford,  through 
the  new  coalfield  which  is  being  opened  out  in  that  district  by 


Sir  Charles  Scely,  the  Duke  of  Newcastle,  and  others.  Seven 
years  ago  jxjwers  for  this  line  were  obtained,  but  have  partially 
expired.  It  is  now  proposed  to  apply  to  Parliament  to  revive 
the  powers  and  to  promote  the  ime  in  continuation  of  the 
Nottingham  and  Retford  Railway  from  Retford,  through 
Gainsborough,  Brigg,  and  Northern  Lincolnshire,  and  by  a 
tunnel  under  the  Humber  from  near  Barton  to  Ferriby,  on  to 
Hull.  This  proposal  will  make  Hull  the  port  for  the  shipment 
of  large  quantities  of  coal. 

Large  Order  !rom  the  Argentine.  — The  British  Westinghpuse 
Electric  and  Manufacturing  Co.  have  received  an  order  from 
the  Buenos  Ayres  and  Pacific  Railway  Co.,  for  the  complete 
construction  and  ecjuipmem  of  a  large  power  station,  wiih 
several  sub-stations,  for  the  supply  ot  electricity  to  the  city 
of  Bahia  Blanca.  The  contract  also  includes  extensive  addi- 
tions to  the  existing  tramway  system  within  the  city  and 
several  outlying  townships.  The  extraordinary  growth  of  the 
city  and  district  of  Bahia  Blanca  is  mainly  due  to  the  enter- 
prise of  the  Anglo-Argentine  railway  companies.  The  city 
possesses  one  of  the  most  progressive  Municipalities  in  South 
.America,  and  is  supported  in  its  prosperity  by  the  unique 
shipping  facilities  wihich  it  affords  to  an  immense  gram- 
growing  tract  of  counti-y.  The  present  contract  had  its  origin 
in  the  taking  over  by  the  Btienos  Ayres  and  Pacific  Railway 
Co.,  from  a  private  enterprise,  of  the  supply  of  light  and 
power  to  the  city.  The  desicrns  and  specificar.ions  for  thr 
entire  plant  have  been  prepared  by  Mr.  John  _F.  C.  Snell, 
M.I.C.E.,  the  cemsulting  engineer  tu  'ihe  Buenos  '  .•Xyrcs 
and  Pacific   Railway  Company. 

Freshwater,  Yarmouth,  and  Newport  Railway. — The  half-yearly 
report  state.',  that  the  projiortion  of  traffic  receipts  accruing  to 
the  company  in  respect  of  the  working  is  ^{^1,945,  an  increase 
of  £\2'&.  The  credit  balance  on  the  revenue  acount  being  so 
small,  the  board,  having  regard  to  the  necessity  for  making 
proper  provision  for  the  maintenance  of  the  line,  consider  it 
impossible  to  make  any  payment  of  interest  in  respect  of  the 
debenture  stocks  beyond  that  accrued  on  the  3i  per  cent,  pre- 
debenture  stock  (1S96). 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

3»"     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THE'"^EFR:^M 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  -  Grimsby,  Hull,  and  North  Lincolnshire. 

CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 
NEWCASTLE,      SUNDERLAND,      DURHAM,      YORK,      MANCHESTER,      BRADFORD,      HUDDERSFIELD, 
ROTHERHAM,    and   SHEFFIELD   are   provided  with   tlirough  trains  via  Nottingham,   Leicester,   Banbury  and 
Oxford,   to  and  from  Southampton,   Bournemouth,   and  the  South    Western  line. 

BATH,  BRISTOL,  WESTON-SUPER-MARE,  EXETER,  TORQUAY,  KINGSWEAR,  PLYMOUTH,  and  the 
CORNISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield, 
Nottingham,   and  Leicester. 

THE    SERVICES    BETWEEN    THE    GREAT    WESTERN     AND    GREAT    CENTRAL    SYSTEMS     CENTRE 

UPON    OXi^ORD     FOR    SOUTH     clVD    WEST,     AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,   CARDIFF,   AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON'S  POPULAR  ROUTE  for  STRATFORD  ON  AVON. 

f  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKETS  are  issued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  book  lo  ihe  Conlinent  by  any 
Channel  Service  in  connection  with  the  Rundrcise  or  Tourist  syslem,  which  affords  travellers  choice  of  route  and  a  reduction  ol  about  30  per  cent,  off 
ordinary  Lr..  SAM.    FAY,    General   Manager, 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Closixo  prices. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  .. 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) .... 
Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London  Cons.  Ord. 

East  London  Cons 

Fumess,  Con.   Ord 

Glasgow  and  S.  Western,  Pref. Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord, 

Do.     Def.  Conv,  Ord 

Do.     Cons.    A    a 

Do.     Cons.    B    a  (6%)    

Great  Northern  (Ireland),  Ord. 
Great  North.  4  CityPref.Od.  (4%) 
Great  North.  PIcc.  &  Bromp.  Ord. 
Gt.  South.  A  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamslev,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord.  ft 


1  A  Year  Ago. 

Last 

Week. 

yesterday. 

'  170 

175 

168 

170 

170 

172 

94 

96 

92 

94 

92 

94 

78 

81 

76 

78 

77 

79 

84' 3 

85' 3 

85 

86 

84 

85 

S2'2 

63' J 

62'3 

63'! 

61  '3 

62'3 

22'4 

22-'4 

23 'i 

24 

23'i 

23 '4 

I'j 

2'i 

1 '  s 

2' 3 

1  '2 

2'3 

Is 

2'2 

I'j 

2'3 

I'l 

2'3 

85 

88 

84 

86 

85 

87 

59 

61 

69 

71 

68 

70 

87 

89 

86 

88 

86 

88 

42 

45 

49 

52 

49 

52 

45 

47 

32'3 

33'3 

32'3 

33 '3 

2U 

3'4 

2'4 

2  =  4 

2'4 

2'4 

55 

58 

47 

49 

47 

49 

57 

58 

55 

57 

55 

57 

28'  = 

29 '3 

29'3 

30'.  3 

29 

30 

19^4 

ZO'4 

21 

22 

20' 3 

21'3 

lO's 

10^4 

11'4 

11^4 

10^4 

11'4 

63U 

63^4 

63'  = 

64'3 

62 

62'  = 

59 

62 

59 

62 

59 

62 

18 

20 

17 

19 

17 

19 

87'j 

88' 3 

92 

93 

92'3 

93'  = 

33'4 

33^4 

43 '3 

44 

43 

43'3 

29'3 

30' 3 

40 

41 

40 

41 

154 

137 

138 

141 

139 

142 

142 

146 

6 

7 

^^^ 

8'4 

7'4 

8'4 

81 

83 

86 

89 

86 

89 

114'  = 

115'3 

121'  = 

I  22 '3 

121 

122 

34 

37 

37 

40 

37 

40 

4S^ 

49' 4 

46 '3 

47 

46'4 

46  =  4 

76 
40 

81 

45 

76 
38 

78 
40 

76 
58 

78 
40 

Railway  Ordinary  Stocks. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  *  S.  Coast,  Ord. . . 

Do.     Pref.  a  (8%)   

Do.     Def.  a    

Do.  Cert.Con.Uightsabove6% 
Lond.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  .Vorth  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4"i  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midland,  I'rcf.  Conv.  Ord.  (2J%) 

Do.      Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cormvail  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  &  9.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks. . 

Rhondda  and  Swansea  Bay 

Ilhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Del.  Ord 

Scarb.  Brid.,  &c,,  June,  Cons. Ord. 

Sheffleld  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)   

Do.     Def.  a  

Tall    Vale    Ord 

Vale  of  Glamorgan,  Ord. 


Closiso  Prices. 


Railway    Debenture   Stocks. 


Alexandra  Docks  and   Bailway  4';i 

Baker  Street  and  Waterloo    ..  4 

Barry        3 

Brecon  and  Mcrthyr  A    4 

Do.  Do.       B   4 

Caledonian       4 

Cambrian  A     4 

Do.         B     4 

Do.         C     4 

Do.         D     4 

,  Cardiff       3 

Central  London  4 

Charing  Cross  Euston  A  Hanips.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B  4 

Do.     3rd   Charge    4 

Do.     4th    Charge    4 

Do.     E.L.R.  1st  Debentures  . .  3J 

Do.     Wbitechapel  Extension  c  2| 

Forth  Bridge      4 

Fumess     3 

Glasgow  and  South  Western   . .  4 

(jreat    Central    5 

Do 45 

Do 3} 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.    Piccadilly  &  Brompton  . .  4 

Great  Western         4 

Do 4i 

Do 4  J 

Do 5 

Do 2J 

Highland 4 

Do 4i 

Hull  and  Bamsley  1st 3 

■     Do.     2nd     3-( 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    ....  3 

London   and    Blackwall    4^ 

London   and   Greenwich    4 

London  Brighton  A  South  Coast  4 

Do 4  J 

London  Chat,  and  Dover  Arbitn.  45 

Do.    B     4J 

Do 4 

Do.     1883    4 

Do.     1890    3 

Do.     1899     3 

Do 3i 

London  and  North  Western 3 

London  and  South  Western  A . .  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  . .  4 

Metropolitan    3J 

Do.  A   3i 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2i 

Midland  &  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  1st 4 

Do.    Al     4 


114 

116 

1,^0 

155 

121 

124 

90 

W. 

111 

113 

111 

114 

87 

89 

113 

116 

92 

94 

117 

119 

121 

125 

129 

151 

142 

144 

73 

75 

109 

111 

115 

116 

78 

81 

104 

107 

100 

102 

86 

88 

11'.^ 

115 

105 

108 

110 

112 

124 

126 

116 

119 

112 

115 

98 

101 

98 

101 

Debenture   Stocks    (coniimied. ) 


North    British     3°; 

North    Eastern    3 

North  London     4  J 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymney    Perpetual     4 

Sheffleld  District  Permanent  . .  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3J 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate   ..  4 

Wbitechapel  and  Bow  4 


105 

108 

10.^ 

105 

106 

108 

107 

109 

94 

96 

106 

109 

153 

1.^46 

92 

95 

78 

80 

82 

85 

104 

107 

101 

104 

Railway    Preference   Stocks. 


Alex.  Docks.  &  Bail.  4i%  1st  Pref.  A  100 

Do.     4J%   2nd  Pref.   B 87 

Barry    5%  Pref.  Stock  (Istl 1 30 

Do.     4%  Cons 105 

Do.     4%  Third     100 

Caledonian  4%  Cons.  No.  1  105 

Do.            4%  Do.     No.  2   104 

Do.             8%  1878   127 

Do.              4%   1884 101 

Do.              4%   1887,  Conv 101 

Do.              4%   1902 101 

Do.            4%  1904,  Conv 102 

Cambrian  No.  2,  4%   9' 3 

City  and  South  London  5%  1891 111 

Do.     5%  1896  109 

Do.     5%  1901   107 

Do.     6%  1903  102 

Fumess  Consol.  Pref.,  4%,  1881 96 

Do.     4%  Pref.   Stock  A,  1881....  94 

Do.     4%  Pref.  Stock  B,  1883 94 

Do.     4%  Pref.  Stock,  1894  92 

Do.     4%  Pref.  Stock,  1899  85 

Glasgow  and  South  Western  4% 104 

Do.     4%  Pref.,  No.  2   101 

Do.     4%  Pref.,  1888    101 

Do.     4%  Pref.,  1891   101 

Great  Central  5%  Perp.  Pref 122 

Do.     4%  Pref 96 

Do.     5%  Conv.  Pref.   1872    115 

Do.     6%  Conv.  Pref.   1874   108 

Do.     5%  Conv.  Pref.   1876   105 

Do.     5%  Conv.  Pref.  1879   99 

Do.     5%  Conv.  Pre<.  1881    87 

Do.     4%  Pref.  1889    65 

Do.     47o  Pref.   1891    49 

Do.    5%  Pref.   1894   40 

Great  Eastern  Cons.  4%  Pref 101 

Do.     3J%  1890     89 

Do.     3J%  1893      89 

Great  North  of  Scotland  A  4%  97 

Do.     B,  4%   ;  93 

Great  Northern  4%  Perp.  Pref 107 

Do.     3%  Pref.  Stock  1896   79 

Do.     3%  PreL  Stock   1898    79 

Do.     3%  Pref.  Stock  1899    79 


132 
105 
103 
107 
106 
150 
104 
104 
104 
105 
10' 
114 
112 
110 
105 


107 
104 
104 
104 
125 
99 
119 
112 
108 
104 


Railway   Preference   Stocks- 

(amliiiucd). 


Great  Western,  Cons.  Pref.,  5%. 

Highland  Class  A   4}% 

Do.     B,  5%   , 

Do.     4% 


3!%  Pref.  Stock  1897 

Do.     35%  Pref.  Stock  1898 

Hull  and  Bamsley  35%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  (3iatham,  etc.,  Arbit.,  45%.. 

Do.     45%  Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902   

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     35%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 

Mersey  3%  Perp. '(red.  fr.  5%  Jan.'Ol) 
Metropolitan  C5%   Pref 

Do.     35%APref 

Do.     35%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   25%   Perp.   PreJ 


137 
108 
118 


106 
128 
126 
62 
31 
111 
110 
108 
107 


108 
131 
129 


113 
113 
110 
109 


North  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Pref.  45% 
1865  Pref.  5% 


Do.     Conv.   5%    Pref.,   1874. 


Do.  4%   Conv.   PreL,   1888. 

Do.  4%   Conv.   Pref.,   1890. 

Do.  4%   Conv.   Pref.,   1892. 

Do.  4%   Conv.   Pref.,   1897. 

Do.  4%   Conv.   Pref.,   1901. 

Do.  4%   Conv.   Pref., 

North    Eastern   4% 

North  London  Pref.  Cons., 

Do.     45%  1875 

North  Staffordshire  3%   Cons,. 


1904. 


,  1866 


c.  45-^ 


Plymouth  Devon  and  S.W.  J 

Port  Talbot  4%  Pref 

Hhondda  and  Swansea  Bay  5%  Pref.. . 

Rhymney  4%  Cons 

Sheffleld  District,  5%  PreL  £10  Share 
South  Eastern  Cons.  45% 


Do. 
Do. 


do. 


5% 


105 
114 
124 
124 
113 
113 
124 
101 
101 
101 
101 
101 
101 
101 
108 
111 
108 


105 
117 
127 
127 
116 
lis 
127 
104 
104 
104 
104 
104 
104 
104 
111 
114 
111 
82 


115 
127 

100 


Do.     4%    Pref,,    1900 '     97 

Do.    4%  Conv.  Pref.,  1903 37 

Taff  Vale  4%  Pref 105 

Do.     4%  1900 I   102 


NOTBS  iSD  ExPiiNATioss— a"A"recelTeBnodlT 
until  6  %  has  been  paid  to  "B."  6  Def.  reieives  no 
div.  uLtU  pref.  has  bad  4  %.  e  Qua.  by  Met.  and 
Met.  Dial,     i  Gua.  by  a.^.,  Mid.,  N.B.and  N.E. 
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RAILWAY  STOCK  AND  SHARE  LIST 


Chicrgo.  Milwaukee*  St.  Paul.Cra 

Do      Prefil 

rlevelanrt  &  Pittsburgh,  V%  l.uar 

Denver  &  Rio  Grande,  Common. . 

Do.  5%  Noa-Cum.  Prefd., 

Erie,    Common ;  ■  •  W  ;  J 

Do      4%  Non-Cnm.  1st  Prel* 
Do      4%     do.     2nd     do. . . 
Great  Northern  (U.S.A.).  Prcfd. 

Illinois  Central,  Common. . 

Do  Leased  Lines,  4V„ 

Kansks  City  Southern,  Common. . 

Do  Non-Cum.  4%  Prefd 

Louisville  &  Nashville   . . . .  ■  • 

Me.vican  Central,  Com.  Cap.  htk 

Do  London  Deposit  receipts 

Minnea.St.Paul  &  S.St.Marie,Com. 

Do  Prefd.   Stk 

_       .iri.K  ■    "" 

Do. 
Mobile  *  Bin 
Natl,  of  Mexi. 
Do.     do.  L 

Do.    5%  N '     -■",  '  "■': 

Do.  do.  L.'ii     i'  '     ;,'l''' 

New  York  Cent  v  HihI-  n  l>i\ci 
New  York,  Ont.  &  West.  com... 
Norfolk  &  Western,  Copimon  . . . . 

Do      4%  Non-Cum.  Adj.  Prefd 
Northern  P.iriflc,  Capital  Stk 

Pennsylvania J™-'  V;; '7 

Pittsbrgh,  F. Wayne* Cliic.Gr.  7 
Reading,  Common. . ....  •  ■  •  -  ; 

Do      1st  Prefd.  Non-Cum.  4  ,c 

Do.     2nd         do.         do. 
Rock  Island,  Common  ■■■■■■■ 
St.  Louis  Bridge,  1st  Prefd  6  /„ 
Southern  Pacific,  Coin.  Cap.  bth 

Do.        Prefd.  Cap.  Stk 

Southern,  Common  Stk.....  .•■■ 

Do      6%  Non-Cum.  Preld.  Stk. 
Onion   Pacific,   Common... 

Do.     4%  Non-Cum.  Prefd 

Wabash,  Common     

Do.        Preferred  •■ 
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OFFICIAL  TRAFFIC  RETURNS. 


Barry. 


Week  ending  October  18        1908. 

P&ssengers.  etc i      c.. 

Goods,  et J . . 

Total  tor  Week i     £16.359 

Aggregate  tor  16  weeks  ..  ^245.514 

Miles  open I       ( 


inc.   tlii."  weel{.  i:l,381 


lac. 


Caledonian. 


Weelt  ending  October  18  1908.  a  1907. 

Passengers,  etc i  £32.769 

Goods,  etc j        52.871     . 

Tota!  tor  weelt  '  £85.640 

Aggregate  for  1 1  weeks  . . 


Miles  open 

....        941'4               941'* 

Dec.  ttiis  week. 

£3.121 

Uec.  11  weeks.  £54.694 

Car 

nbrian. 

Week  ending,  (.k-tober  H 

Pa3.sengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  wteks 
Miles  open 


Inc.  this  week,  £90    Oec.   ir 


Central  London. 

liToctober  17        1 908. 


Passenger.*  etc   

Goods  etc    

Total  tor  week £8.262 

Aggregate  tor  16  weeks  ..^120.104 

Miles  open 


Inc.  ttlis  week,  £2.617 


16  weeks,    £41.057 


City  and  South  London. 


Week  ending  October  18        1908.  1907. 

Passengers,  etc . . 

Goods,  etc ___^jj^__  .■ 

Total  for  week £2.932  i        £3,089 

Aggregate  tor  16  weeks  . .!     £47.657  £48.711 

Miles  open. 


Dec.  this  week  £137     Dec.  16  ' 


eks,  t;!.0,4 


Dublin  and  South   Easter 


We«k  ending  October  16 

Passengers,  etc  

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  . . 
Miles  open 


1908. 
£3,564 
1.556 


1907. 
£3,365 
1,475  1 


Inc.  this  week  £280     Oec.  16  weeks.  £5.167 


Week  ending  October  18 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggr«gate  for  16  weeks  .. 
Miles  open. 


Dec.  this  week,  £1.952      Dec.  16  weeks,  £33.588 


Glasgow  and  South  Wester 


Week  ending  October  17 

Passengers,  etc 

Good-s,  etc 

Total  for  week 

Aggregate  tor  11  weeks.. 
Miles  open 


Dec.  this  week,  £1.249     l>ec.  11  weeks,  £16.520 


Great  Central. 


Week  ending  ()ctol)er  18 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  .. 
Miles  open 


1908.       I 
£22.870  I 

56.240  1 

£79.110 

1,551.300 
609        i 


n  1907. 

£20.680 

58.100 

£78,780^ 

1.371.460 

607 


Inc.  this  week.  £550    i>ec.  16  weeks.  £40. 160 


Great   Eastern. 


1.057  e  I   1.058', 


Oec.  this  week.  £1.900     Oec.  16  weeks.  £20.000 


Great  Northern. 


Week  ending  October  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  .. 
Miles  open 


InC  this  week,  £1.000     In 


16  1 


eks.  £V;.3U0 


Great  Northern  (Ireland) 

Week  ending  October  16         1908. 

Passengers,  etc £10. 1  54 

Goods,  etc £10.072 

Total  for  week £20.206 

Agsregato  for   16  weeks..    £346.746 

Miles  open^  .^^. .  .^^  . .  .^^.  .^ 543 

Dec.  this  week,  £499     Dec.  16  wecki.  K25^ 

Great  North  of  Scotland. 


Metropolitan. 


Week  ending  October  i 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  ISireeks 
open  


1908. 

£15,205 

1.822 

£17.027 

£259.904 


78  II 


"  1907. 

£15.984 

1.824 

£15.808 

£241.148 

78 


Week  ending  Octi.bt 


Passenger 

Goods,  etc 

Total  for  week  

Aggregate  tot  1 1  weeks 
Miles  open    .....  .^_. ..  .^_. . 


1908. 
£4.590 
4.470 
£9.060 
£118.120 
336 


lie.  tills  week.  £1.219      Inc.  16' 


Metropolitan  District. 

1908. 


£8.540 
£119.687 
336 


Weekending  ii.tiibi-r  1 

Passengers,  etc 

,  Goods,  etc 

Total  for  week  

Aggregate  for  16  weeks 
Miles  open     


Week  ending  October  18  (       1908.      |  a  1907. 

Passengers,  etc £60.800       £58.100 

Goods,  etc 49.GO0  54.20C 

Total  for  week £110.40L'     £112.300 

Aggregate  for  16  weeks  ..|  1. 904.500  |  1.924.300 
Miles  open 


inc.   this  week,   £720        Dec.  U  weeks,  £1,567 


Great  Southern  and  Wester 

Week  ending  o, 
Passengers,  etc.  . . . 

Goods,  etc 

Total  for  week  . 
Aggregate  for  16 
iles  open 


Inc.  tills  week,  £1,575  Inc.  16  weeks,  £24,574 


1907. 

£15,617 

17.742 

£51.359 

£524.624 

1,121 


Weekending  Octolu 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  wei 
Miles  open 


1908.   I 

£73.000  I 

160.000 

£233.000 


1  1907. 
£7C,000 
175.000 

£245.000 


3.911.000  4.109.000 


Oec.  this  week,  £2.134    Dec.  16  weeks,  £32.731  Dcc.Jhis_wcek^i;  12,000     Dec.  Jb  weeks,  £196.000 


Great  Western. 


Week  ending  October  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate'  for  16  weeks  . . 
Miles  open   


,  this  week  £11.900    Inc.  16 


Midland  Great  Western  of  Ireland. 


Week  ending  October  16 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  fur  108  days    .. 
Miles  open 


1908. 

£4.395 

7.316 

£11.711 

£184,857 

598 


1907. 

£4.256 

7.017 

£11,2/3 

£200,298 

'  598 


liic   this  week,  £438     Oec.  108  days,  £15,441 


Highland. 


Week  ending  October  18  I      1908. 

Passengers,  etc £5.784 

Goods,  etc 4,097 

Total  for  week £9.881 

Aggregate  for  11  weeks  ..    £145^814 
.Miles  Open |      492 '4' 


a  1907. 

£5.963 

3.955 

£9,896 

£144,419 

492 '/4 


.  this  week, £15    Inc.  11  week'*,£l,395 


North   British. 

Weekending  Octiiber  18    t      1908" 

Passengers,  etc £33.538 

Goods,  etc 61.431^ 

Total  for  week   £94^969 

Aggreg.ite  for  1 1  weeks 1.128.552 

Miles  open -^^^^l' 1.3^^ 

1  weeks. 


,  this 


£1.581 


£93.588 
JJ  51^.599 
I  1.^319^4 
£23.247 


Hull  and  Barnsley. 

Week  ending  October  18 

1908. 

(l  1907. 

Goods,  etc 

Total  for  week  

Aggregate  for  16  weeks  .. 

£11.777 
£194.387 

£11.969 
£204.793 

86 '4 

North  Eastern. 


Week  ending  October  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  .. 
Miles  open 


1908.      I     "  1907. 
£56.166       £56.567 
'.55.1681      142.912 
£199.479 


Oec.  this  week,  £192      Oec.  16  weeks,  £10.406 

Lancashire  and  Yorkshire. 

Weekending  October  18 

1908.         "  1907. 

64  580          71.502 

£105.580     £109.297 

2.000.922    2. 108.280 

585' 4      1       584' J 

Aggregate  for  16  weeks  .. 
Miles  open   

Dec.  this  week,  £5.717     Dee. 

16  weeks,    £107.558 

Oec.  this  week,  £10, 145 


£189,334 

5.351.784  ,  3.520.373 

1:698      J 1.697  _ 

Oec.  16  weeks,  £168.589 


North  London. 


,      Week  ending  October  : 

Passengers,  etc 

Goods,  etc ' 

Total  tor  week 

Aggregate  for  16  weeks 
Miles  open 


;  1907. 
£4.971 
4. 1_35 
£8.446  ,         £9.106 
£125.610  ;  £li3,999 


1908 

£4,546  1 
5.900  1 


Londoni  Brighton  and  South  Coast. 

^  T90  /T 
£58.076 
17.056 
£55.132 

1,156,242 


Dec.  this  week,  £650     Dec.  16  weeks.  £8.389 
North  StafFordshirc. 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  16  weeks 
Miles  open    


£43.132 
16,288 

£5^420 

ja_65,925 

487 


487 


Inc.  this  week.  £4,288    In 


16  ' 


cks.  £9.685 


Week  ending  O' 
Passenger^, 

Go  Mis,  etc 

Total  for  week 
Aggregate  for  16  weeks 

Miles  open   '      k  525 

T3cc.  this  week,  £1,008     Dec.  16  weeks. 


London  and  North  Western. 

1908.  I  "T907^  ' 
£127.000     £115.000 

168.000  '.89.000 
£295.000  £304.000 
5.045.000    5.277.000 

1.953      I     1.946 '4 


Rhymney. 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks 
Miles  open 


1908. 


£6.343    £6,653 
£102.434  £107,793 

50 '2       I     "50 '2 


Dec.  this  week,  £9.000         Dec.  16  weeks,  £232^000 


London  and  South  Western. 


Week  ending  Oct  jtier 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  1 6  week 
Miles  open   


Inc.  this  week.  £3,100       Inc.  16 


London,  Tilbury  and  Southend. 

Week  ending  October  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  16  weeks  .. 

Miles  open    

Inc.  this  week.  £492    Inc.  16  weeks,  £681 


Week  ending  October  18 

Passengers,  etc. 

Goods,  etc 

Total  for  Week    

Aggregate  for  IS  weeks  .. 

Miles  open    ^^... 

Dec.  tills  week.  1:510      Deo.  16  weeks,  £5.3^9 

South  Eastern  and  Chatham^ 

Weekending  October  17 

PaS9enger.s,  etc 

Goods,  etc 

Total  for  week 


Mill 


Aggregate  for  16  weeks 
open 


1908. 

£65.559 

1  22^87 

£88.146 

1,710.712 

654 


1907. 

£50.524 

^24.722 

£85,046 

K67a518^ 

654" 


Inc.  this  week, £3.100     inc.  lb  weeks, £31,194 


Taff  Valc.i 


Week  ending  October  18 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1 6  weeks  . . 
Miles  open    


Dec.  this  week.  £338    Dec.  16  weeks.  £12.758 


\OTES  AN'n  EXPLANATIONS'. — n  The  receipts  fnr  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures.  /Includes  the  receipts  of  the  \  ale  of 
Glamorgan  Railway,  c  Imrk  dues.  ,«e..  are  iucliKle.l  In  this  return.  (/  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  e  Exclu- 
sive of  1461  miles' Joint  Lines.  /Exclusive  of  1 4.i)  miles  Joint  Lines.  .;  Includes  249  miles  Joint  Lines  (G.N.  proportion).  h  Includes  246  miles  Joint  Line, 
fl.  N.  proportion)  /Includes  the  receipts  of  the  Waterloo  and  City  Eailway.  j  Including  the  receipts  of  the  Canal,  t  Uailway  206  miles.  Canal  11»  miles 
(i  Includes  steamboat  receipts  and  tolls,     m  Penarth  Dock  and  Railway  included,     n  Including  47 J  miles  jointly  worked  with  G.C.R. 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN  AND  COhOtllkL-Continued. 


Baker  St.  &  W 
H"Ifast  i  Co.  D. 
ton  X  Uev. 
C  Eu.  4  H. 
Cleator  4  Work, 
Cock.  Kes.  4  F. 
Cork  B  4  S.  C. 
Ck.  Brck.  4  P. 
I  East  London . , 
G.N.  anil  Citv 
G.N.,  Pic,  4  B 

Isle  of  Man  .. 
Isleof  Wighl.. 
Isle  of  W.  Cent 
Mane.  Canal . . 
M'port  4  Car. 

Mereev    

Mid.  &S.W.  Jii. 
Neatli  &  Brecon 

t  TallMt     .. 

in.&S.  Bay 


Mileage. 


Latest  Earnings  Reported. 


Wk.or  Month.        1908. 


Oct.  17 
Oct.  16 
Oct.  18 
Oct.  17 
Oct.  17 
Oct.  17 
Oct.  16 
Oct.  16 
August. 


Oct.  17 
Oct.  17 
Oct.  17 
£ept«mher. 
Oct.  17 
Oct.  17 
Oct.  18 
Oct.  17 
Oct.  18 
Oct.  18 


2,550 
2,2S9 
3,465 
1.2J6 


.3,419 
1,420 
8,290 


61« 
685 
40,541 
2,133 
1,892 
1,603 
1,498 
2,869 
2,269 


£2,73u 
2,549 
2,316 


3,769 
1,708 
4,630 


617 
594 
41,588 
2,3;.3 
1,849 
1,512 
1,511 
2,490 
2,143 


Aggregate  to  date. 


33,564 
62,605 
17,512 
15,3.54 


20,930 

79,745 

36,331 
16,998 
12,.519 
3.52,244 
a5,0.53 
29,7.59 
30,707 


£37,300  [San  Paulo     ..( 
56,.Sol  ji  Sthn.  Punjab 
37,513'     Ludha.  B.\t. 
40.616    South.  Indian 
21,903; 

16,860    Taltal    a 

33,143    Temiscouata 

Un.  R.vs.  Hav.a 
Urug.  North,  a 


9,.398 
7,628 
25,713 
63,880 


12,938 
377,272 
40,147 

29,184 
.•50,201 
2.3.161 
:i6,S43 
3H.91-< 


W.  of  Havana  a 
W.P.  4  Yukon  b\ 
Zaf.  4  Huel' 


Mileage.      1 

1908. 

1907. 

118J 

425 

168 

1,375 

118f 

425 

155 

1,131 

169 

153 

680 
72f 

860 
72| 

147 

125 

113 

113 

Latest  Earnings  Reported. 


Wk.orMonth.i     19 


Scpteinlter. 

August.. 

Oct.  17 

September. 

Oct.  17 
7dy6.Sept.  14 
September. 


5,988 
67,676 
11,762 


30,69(1 
1,30,144 

23,383 
2,62,877 


4,907 
74,467 
11,680 


Aggregate  to  date 


587.290 
9.55,826 
2,20,493 
11,42,492 


460,82.=, 
14,68,660 

3,00,683 
32,19,900 

53,4.52 
;«,765 
202,695 


FOREIGN    AND^MiONIAL    RAILWAYS- 

Aggregate  to  date. 


Alcoy  &  Gaiu 
Algeciras  .. 
Ang.-Ch.  Nit 
Antot.  4  Bol. 
Arg.  N.E. 
Assam-Bengal  c 

Ben.4N.  W. 
Beng.  Dooars 

Extensfons- 
Bengal  Nag. 
Bil.  Kiv.  &  C. 
Bolivar 
Bom.  B  4  C.I 

State  Lines. 
Braz.  Gt,  Sn, 
'B.  A.  4  Pac. 
B.A.R.  4  C.A.  e 
B.  Av.  Cent..-! 
B  A.En.4S.C.( 
tB.  Ay.  Gt.  S.  . 
B.  Ay,  West,  a 
Burma    . . . . 

Can.   Nort,h. 
n.    Pacific 

Central  Urug.  a 
Bast  Exte 
North  Kxt.  a 
West  E«ten 

Cordoba  Ccnt.o 
$Cent.  N.  Se 

Cord.  4  Ros, 

Costa  Rica  . 

Cuban  Centrala 

Del.  Um.AK.c 
Demerara    . 

Berbice      . 

West  Coast 
Doni.  .\tlanti 

n.ofCanade!) 
East  Indian —  c 
Egypt,  Delta  a 
Emu  Bay  .... 
KntreRios  .. 
G.  Tk.  of  Can 

Can.    Atl.  ., 

G.  T.  West. 

D.T.G.H.4Ma 
Gt.  Ind.  Pen. 
G.W.  of  Braz 
H.H.  Nizam'i 

Hyder.  God.  c 
Indian  Mid, 
Inter,  of  Mex,  k 
La  G.  4  Car. 
Leopoldina 
Mad.  4  8.  Mah.c 
Manila    . . . 
Masbonaland  o 
xican  .  . 
s.  South 
Mid.  Uruguaya 
Nassjo-Oscar.  a 
Nitilate   ... 
N.W.  of  Urug.6 
Ottoman    , . . 
Parag    Cent. 
Peruv,  Corp, 
"    .-Ath.-Pel 
Puerto  C.  4  V.o 
Queb.4L-St  J  .h 
Qubec  Cent. 
Rhodesia  t,  . 
Rohil.  4  Kiim.c 

Luck.  Bar 
Salvador .... 


Latest  Earnings  Reported. 


1,918 

110 

2,427 


2,739 
1,219 


1907.    Wk.  or  Month' 


33  I  Oct.  17 

110  Oct.  10 

—  ScptPmbcr. 
6S4  Oct.  18 
61(1  Oct.  17 
771  j  Sept.  12 

1,705  I  Sept.  19 

.36l!  Julyl-Sept.  26 
117  I 

2,038  '■  Sept.  26 

15  I  September. 

—  I  August. 
505  i  Oct.  17 

1,918  ' 

110  I  Septcml»er. 

2,218  I  Oct.  17 

2,390  I  Oct.  17 

137  I  August. 

54  I  .    Oct.  17 

2,601  : 

1,111   i 

1,340  ,  Sept  19 

J,87^  I  7  dys.  Oct.  14 

9,199  !  7  dys.  Oct.  14 

271  "Oct.  17 


39  -I 
15  : 


Oct.  17 
August. 


September. 
—  I        August 
468  I  Oct.  17 

688  '10  dys  Sept.  30 
Septembe. 
Oct,  17 
.3,536     7  dys.  Oct.  14 
463 
336 


2,8133 


Oct.  I 
Oct.  1 
355  iJuly  l-Sept.26 


Oct.  17 

Oct.  14 

September. 

Oct.  17 

Sept.  28 

Oct.   17 

September 

7  dys.  Oct,  14 

7  dys.  Oct.  14 

September. 

July. 
Oct.  1  to  14 
September. 
Oct.  17 
Oct.  17 
September. 
December. 
Scptemlior. 

July. 

l3t  wk.  Oct. 

July. 

■  Sept.   19 

Oct.  17 


1908. 


T.OLO 
40,225 

9,8.W 
23,3-JO 

3,497 
70,-500 


5,00,000 

8,313 

3,4U9 

3,23,000 

3,9u,000 

17,7.50 

72,975 

82,960 

15,010 

697 

72,265 

45..560 

2,70,084 

265,300 
1,611,000 
9,984 
3,058 
1,439 
1,135 
4,105 
10,130 
5,760 
4,624 
4,74J 

41,800 

13,081 

3,968 

2,670 

176,900 

1.51,5Uu 

16,30,000 

6,4-30 

4,317 

6,700 

138.527 

6,278 

22,869 

6,843 

9,25,800 

10,730 


1,80,600 

113,700 

4.750 

26,091 

5,29,562 

26,110 

23,845 

132,000 

22,716 

5,319 

-5,407 

24,423 

20,600 

11,236 

1,490 

831,095 

516,616 

2,000 

61,745 

15,<00 

44  214 

19',275 

17,439 

12,100 


5,36,000 
7.407 
3,550 
3,48,000 
4,93,000 
16,600 
54,464 
81,887 
8,730 

71,731 

37,482 

2,60,838 

2u8,10() 
1. ,50 1, 000 
10,054 
2,667 
1.699 
1,439 
3,355 
8,510 
4,125 
7,021 
4,6.33 

47,745 

12,161 

3,402 

2,324 

182,571 

175,741 

15,11,000 

8,021 

.3,950 
144,«!i4 
10,103 

30,211 

7,285 
J,90,932 

8,819 


1,98,241 

137,980 

7,000 

32,839 

5,63,134 

.33,699 

17,991 

149,800 

25,794 

6,952 

6,572 

28,256 

17,995 

11,659 

1,794 


34,613 
23,022 
31,146 
13,000 


1908. 


678,200 
570,940 

40,4.5ti 
976,676 

.50,1591 
8,25,005. 


27,82,030  28,37, '.42 

1,18,104  1,21,107 

1,33,0921  1,41,229 

51,83,000]  60,03,000 

78.346  83,041 

7,013!  6,9.51 

45,61,000'  49,66,000 

66.03,00(i  8l,-j2,000 


Alab,  Gt-  Sih. 
Ala.N.O.&T.P. 
Ate.  Top-4S.Fe 
Bait.  4  Ohio.. 

Cent,  of  Geor.. 
Central  of  N  J, 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Ch.Mil,  4  S.P, 
N.O,  4  T, 


518,000 
628,7351 
.,f5.f»"|  Ci!'cin'ch"4c 


142,000; 

1,074,142 

1,382,021 

29,696 

9,794 

1,098,429 

634,922 

29,39,053 

2,889,300 
22.196,00l- 
136,887 
2.',401 
19,(:84 
17,029 
161,945 
424,205 
tl,270 
S0,412 
72,822 

5.,59,153 
23,743 
6,9.50 


180, 

864,,569 

1,3.50,707 

17,896 

S,909 

1,012,682 

513,482 

27,26,359 

3,008.900 
23,440,000 
1.34,735 
25,116 
20,449 
18,413 
146,135 
420,650 
64,100 
73,286 
70,264 


Denv.i  Hi"  f: 


Louis.  .^  Xasli 
Minn,  4  St,  L. 
M.St.P.S.SM. 
Miss  Kan,  4  T. 

Nat.  of  Mexico 
N.Y.C.  4  H,R, 
N.Y,Ont,&W, 
Norf,  4  West 
Northern  Pac, 

St,  Jos,  4  G,I. 
St,  L.&Sn.Kr. 
St.  Louis  S.W. 

Southern    

Texas  A  Pacific 

Wabash   

Whl.  4  L.  Erie 


UNITED  STATES  RAILWAYS- 

llest  Kainint;s  Keport 


1,913      1,913 


7,065 
336 

1 1,983 


1,732 
3,783 


-July  I  to  Latest  Date 


Wk-orM'nth-      1908. 


4th  «k.  Sept.  [«109,042 

Septemlrer.  i  479,000 

August.        7479,316 

August.       16372,251 


*1 8 1, 82-5 

51S,lJO0| 
988,890. 
724,307 


$885,230  $1,069,789 
1,348,017  1.-578,195 
14,464,716  16,928,445 
12,094,3.58  14,976,210 


4th  wk.bcpt     r:;i,i."«.    :"!!.  '.III. 

August.  -       .    .1.  :    I  : 

August,  --   -       I     . 
2nd  wk.  Oct.       Iv  -'  '■"       !'  I  -:-' 

July.  4K.52,40V  .5121,0141 
4th  wk".  Sept.l  211,7631    264.7.551' 

June.  19S3,163|  2323,844]! 


4th 


k.  Se 
August . 


4th  wk.  Sept     13J,2,38 

4th  wk.  Sept.    444,198 

August.        2200,770 


August.  814,384 
August.  2.507'09' 
August.      J5739,.534 

August .      I 

August.      I 

4th  wk. Sept.l  281,283 

7,2-1.   1  4th  wk.  Sept.  1339,15,' 

1,848  ]41h   wk,Sept,    450,400 

2,517    4th    wk.Sept.'  706,874 

498  July.  I  527,211 


107. 3f 7 

324,6,57 

2288.414 

429,771 
8684,260 

899,266 
3067,236 
6993,785 

173.613 
4670,790 
293,5951 
1491, Sl(.; 
486,631 
718,208' 
622,9.39 


I,ns9,4»l 
3.422,407 
4,069,0.37 


ll,41;i 

274,060 
7,591, ,996 
2,482,152 
12.561,440 
3,159,34 
6,806,149 
527,211 


6.178,.599 
'1.021, l-'6 
ii,?92,615 
2,741,768 
1,082,746 
3,203,603 
4,-512,949 

4,1  l.-,,5,50 


14.12.5,250 

320,197 
9,046,962 
2.743,021 
14,611,744 
3,774,151 
7,411,061 
I       622,939 


WORKING  STATEMENTS. 


Alabama  Gt.  Southern  Aug. 

July  1  to  August  31 

Atch,  Top.  4  Santa  Fe  Aug. 

July  1  to  August  31  ... . 
Baltimore  and  Ohio  ..  Aug. 

July  1  to  August  31 

2,31,36,0«il;  Canadian  Northern....  Aug 

July  1  to  August  31   

Canadian  Pacific  Aug. 

July  1  lo  August  31  .... 
Chesapeake  and  Ohio^  --^ug. 

Julv  1  to  August  "' 


6,34,686 
24,276 
6,388 
4,797 


124,796  I 


78,013 

1,900,839 

12f,048 

345,771 

106,638 

1,-26.60,285 

320,,313 

9,56,209 

5,18,374 

25  44,370     33,98,963 


121,127 

1,46,02,16'^ 

327.010 

10,67,8.37 


o  Great  West.      July 
Denver  and  Rio  Grande  Aug. 

July  1  to  August  31   

Louisville  4  Nashville   Aug. 

July  1  to  August  31  

Minn.  St.  P.  4  S.S.M.  Aug. 
July  1  to  August 31  ,,.. 
i"749',i40|    Fiii^SOo'  Miss.  Kan.  4  Texas    ...Aug. 
'35,760:         60,2.50'  July  1  to  August  31   .. .. 

962,922        988,834    National  of  Mexico Aug. 

70.33,011!    68,35,612  July  1  to  August  31  .. .. 

1  .5.36,095     I  80.5,142'  New  Y'ork  Ont.4  West.Aug. 
'l98,579|        1,53,746  !'  July  1  to  August  31  , ,  .. 

Phil,  and  Reading Aug. 

July  1  to  August  31    ..  .. 
Coal  and  Iron  Co.   ..  Aug. 

July  1  to  August  31  

Totalboth  CompaniesAug, 

Julv  1  to  August  31.... 

126;265  !'  Pitts.  Cin.  Ch.  4  St.  L.  Aug 

28,267';  Jan.  1  to  August  31    .,.. 

'  St.  Jos.  and  Gr.  Isl.       Aug. 

„„.,,....  July  1  to  August  .31  .... 

'  24  250!  ^*-  Louis  &  San.  Fran.  .4ug. 

336',862  1  July  1  to  August  31  ,.,, 

360,934]  Southern  Railway July 

34,633'  Union  Pacific Aug. 

2,.58,263  July  1  to  August  31 

2,'97i601 ,:  Wabash    Aug. 

—         !,        July  1  to  August  31 


198 

1  977,6001  2,'2.'<9,7I 

'997,461  ],077,503 
17,02."  "     "" 


34,97 
161,8:i8 

69,105i 
119,416, 


328,996 
350,925! 
44,214 
2,41,710 
2,63,018i 


^6,664 
170,791 
-59,887  I 


Gross  Earnings. 


»3(>1,.303 

597,926 
7.479,316 
14,464,716 
6,372,251 
12,094,356 

747,400 
1,475,900 
6,385,957 
1 2,678,838 
2,292,904 
4,388,036 

613,762 
1,764,400 
3,449,224 
3.6»9,746 
7,330,098 

961,360 
1  911,469 
2,200,770 
4,069,037 
1,198,138 
2,406.900 

844,384 
1,661,297 
3,012,903 
6,930,374 
2.122,030 
4,076,793 
6,134,933 
10,007,168 
2,265,778 
16,708.224 

149,244 

274,060 
3993,644 
7  591,896 
4,147,237 
6,975,471 
13,725,166 
2,376,978 
4,454,9,55 


1361,840 

723,627 
7,988,890 
1-5,928,445 
7,724,307 
14,976,210 

835,600 
1,718,800 
7,010,177 
14,018,450 
2,667,359 
6,057,511 

714,212 
2,120,262 
4,147,599 
4,426,453 
8,5.52,490 
1,021,936 
2,116,825 
2,288,414 
4,612,949 
1,406.976 
2,812,701 

899,256 
1,726,403 
4,085,996 
7,852,156 
2,883,510 
5,839,649 
6,969,51,6 
1.3,691,805 
2,891,896 
21,640,400 

173,613 

320,197 
4,670,790 
9,046,962 
4,789,909 
7,008,-512 
14,242,507 
2,602,303 
4,912,181 


»74,224 

143,398 

2,827,346 

5,456,260 

2,499,592 

4,523,648 

186,100 

389,000 

2,678,899 

4,853,472 

946,860 

1,777,312 

113,783 

687,301 

1,188,461 

1,217,389 

2,-562,792 

365,268 

748,569 

716,222 

1,132.615 

470.460 

943,776 

.3i3,291 

668,736 

1,136,197 

2,236,283 

30,786 

£9,036 

1,104,411 

2,265,320 

724,889 

4,493,027 

63,626 

106,324 

1,130,463 

2,047,637 

1,3,51,834 

3,471, 105 

6,834,479 

915,152 

1,542,644 


$41,470 

110,471 

2,410,242 

6,028,967 

2,662,327 

4,966,915 

216,400 

437,300 

2,670,275 

5,o;;,128 

l,06u,SO,5 

1,914,106 

165,583 

731,091 

1,472,491 

1,354,018 

2,497,136 

368,257 

774,892 

900,i38 

1,825,332 

463,557 

912,450 

406,1S.9 

728,346 

1 ,589,286 

3,122,326 

190,408 

337,824 

1,779,694 

3,460,1.50 

787,828 

4,981,447 

83,:«9 

148,134 

1,260,711 

2,371,871 

938,301 

2,789,967 

6,831,950 

1,038,10 

1,778,086 


o  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  d  in  milreis,  e  in  reis,  g  in  crowns,  ft  in  drachmas-  i  in  pesetas,  j  reduced  to  gold,  i  in  Mexican  dollars. 
Includes  Aygentihe  Great  Western  and  Transandinereceipts.  Ilneluding  Ensenada  Section,  S,  Coast  Lines,  4c.  JAll  Sections.  »Includirg  North  W  est  Argentine  bection 
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The  Birmiiioliain  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  desctiptiou  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK.  BIRMINGHAM 

Manufacturerg  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cinstructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK.     AND    STEEL     UNDERFRAME     WAGONS. 
HYDRAULI*^     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Established   1868. 


!:    2866   LONDON   WALL. 
11489  CENTRAL, 
837   EAST    (STRATFORD). 
3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  fop  over  20  yenps,  and   is   used   extensively   by  Great  Eastern, 
Oreat     Western,     North    London,    Great     Central     and    other    Railway    Companies    for 
Pl.Ttform    Coping:    and    Paving,    &c 

ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.G. 

(\Vopks:  STRATFORD   MARKET,    ESSEX  aud  GROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  W4Y  WITH  ANY  COMBINATION   OF  ARrjFICIAL  STONE  MANUFACTURERS 


HARLING'S  DRAWING   INSTRUMENTS. 

Illustrated  Catalogues  sent  on  appUcntiun. 

W.    H.    HARLING. 

47,     Finsbury     Pavement,     London,      E.G. 

Manufactory  I    GROSVENOR    WORKS.    HAC«NEY. 

EBTABLI    HKD  JS.'i',. 


THE  NEWEST  IDEAS 

.n  LIFE    ASSURANCE  are  embodied  in  the  plan.s  of  the 

BRITISH  HOMES  ASSURANCE 
CORPORATION^    LTD., 

6,    Paul    Street,    Finsbury,    London,    E.G. 

5°/o   Debenture,   Instalment   and   whole  Life  and  Endow- 
ment  Policies  issued.     Special  feature   Guaranteed    Bonus 

Tables. 
Particulars   post  free. 

Good  Prospects  for  Active  Agents. 

M.  Gregory.    Managing  Director. 


WILLIAM  JONES 

AND  SONS,  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 
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STEVENS   AND   SONS, 

)arlingtcii    Works,    Soui 


Darlingtcn    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES    AND    MANUFACTDREBS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  the  MOST  APPRO\^D   DESCRIPTION;  »lso  Ev«ry  Description  ot 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR   WOOD. 
MiSCflCTCREIlS    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL    KINDS  ALWAYS   KEPT  ON   HAND. 

Contractors  to  the  principal  Rallnftya  In  the  United  Kingdom;  alio  the  Continent,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER     BRIDGES,    &«. 
GAS  ENGINEERS,  &o. 


Regristerine:     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c 


Glazing 


(  MELLOWES    "  Eclipse  "  Patent  Roof  Qhiini 
&  CO.'S        FAB  Koors  or  ui.  DEsnumoNS. 

Abiiolutaly  Imperiehable.  No  Pnttj  er  Asbestos. 
Millions  of  Feet  flied  for  the  Principal  Bailway  Com- 
panies and  otkers.     All  Work  Oaaranteed. 

Lwt  •/  If«rk»  and  all  Particularj  frrm 

MELLOWES   &    CO^    Ltd^ 

Shellltld.EnB..  4  28.  Victoria  St..  Weslmlnsler,  Londsn.S  H 


PLATE  AND  FRAME  BOGIE  TRICKS, 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrated    Catalogue,   Specifications    and    Estimates    Free, 

W.R.RENSHAW  8  Co .  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Xao  be  6ad  at  all  Railway 
SBooHitaUt. 


Subscription— Art  EdHlon,  3/6  par  ana. 
Ordinary  ,  2/6         „ 


PaJ-lington    Sta 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

Specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

RAILWAY.   TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS,  BUFFETS,  TEA  ROOMS, 

THEATRES,  CONCERTS,  ETC. 


All  communications  to  be  addressed  to  our 
Sole  Agents  for  Great  Britain  and  Colonies. 

MANGE.    (El    CO., 

49,  Newg'ate  Street,  London,  E.C. 


THOMAS  TURTON  &  SONS,  >-TD 

Sheal  Works,  SHEFFIELD. 


LOMOQNi 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  <S  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


U)ndon  :  Priuted  for  the  Pronrietors  at  38-34.  Fleet  Lane,  B.C.,  and  Publisuet  by  J»s.  W.  COURIBNAY  at  12,  Norfolk  Street,  Strand.-S.lTDIii>«,  October  24. 1  SOS 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


FREQUENl  EXPI{ESS  AND  MAIL  SET^FICES 
friTH   LU.'NiCHEON,    DICING,    AND    SLEEPING   CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  Lon.Ion  and  Hanipstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  wiih  the   L.    &   N.  W.  Station,  so  that  pass'ngcrs  from  and  to  Chipham,  Kennington,  London 
Bridge,  the  City,  Islin'^ton,  Charing  Crosss,  Oxford   Street,  Hampstead,  Hlghgate,   Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  undercover. 
Euston   Station  FREDERICK   HARRISON, 

1908.  General   Manager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Badutnan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON  ENGLAND 

CINCINNATI  40  --bV* 

U.SA 


SAWN  TO  SIZE 

^W~'  In  America  under 

own  supervision  and  shipped 

dlpect  to  any  port  of  the  United 

Klng^dom. 

for  dellTfrv  diirine  llie  AutumD  and 

Wmtrr  of  19ns 


Mr.  JOHN  E.  RAWORTH, 

Patent  yV.gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30    RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  USED. 

Telegrams- -FASNUT,  LONDON" 
Telephone— 12214  Central. 


Awarded  SILVER  MEDAL 

RoiBwoy  6  Tromway 
Seciion, 

FRANCO-BRITISH    EXHIBITION. 
SAVEIS 

TIME,  MONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  \  to  '  ir.  -t 
Samples  Free.  ' 


FASTNUT,  Limited,  60,  Aldermanbury,  LONDON,  E.C, 
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CARLEY    COXHEAD 

C.E. 

Motor    .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To    take    ou!   a   Patent      Bntisli    or 
Foreign  ? 
A   Model  Made  ? 

To  be  sure  your  Patent  if  good, 
valid  and  re, illy  marketaKle,  and 
one  which  may  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  u\mw 
Patent    Matters  ? 


Frr.m  a  pr.iclical  experience  oF  over  a  quarter 
a  cenlury  in  the  Engineering-  and  I'aler.t  prnl.sMo 
I  am  ronlidenl  I  can  render  ymi  vain  ible  asMsU. 
m  ei  her  ot  ihe  above  directions  if  requiied  :  and  sh 
therefore  be  pleased  to  hear  from  you  at  any  tin.,-,  ivf 
my    best    and    personal  attention   may  be  reh.-d  up 


All  Advice  Free. 


Write  or  Call. 


118,  Chancery  Lane,  London,  E.C. 

i:sTABi  :snni    im7'i 


TM  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction -and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &   FiVEUYWHRRIH. 


CUXSON,  GERRARD   &  COS 
First  Aid  Ready  Reference. 

Tells  what 

to  do  in  /    "^^ 


SPECIAL  NOTICE. 


We  arc    giving  away  a  limited   number  and  v.iU  send 
one  to  any  adiress  on  receipt  of  two  stamps. 

Note  Addre-JS— 

CROWN  BUILDINGS, 
CORPORATION  STREET,  BIRMINGHAM. 


LONDON,    EDINBURGH    &   GLASGOW 

A>M  RANLt     COMi'AN'Y.     I.IMIILD 

The    L.,    E.    &    G.    OPTION     POLICY 

is  one  of  th;  most  up-to-date  yel  issued. 


-..       C  ELSTOS     ':QU*RE      LONCON 

April. nti<in>  for  ^simt  cMriMlnl      1  IIOS    M  ILL.  Ocneral  Manager. 


HARUNG'S  DRAWING  INSTRUMENTS. 

niudratfd     faliiluguea    sent    on    nppUealion. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,    E.C. 

Manufactory:     CROSVENOR     WORKS,     HACKNEV. 
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ENGLAND'S   RIVII:RA 

I  TWO     HOURS'     JOURNEY    FROM     LONDON  I 


In     the     Express     Corridor     Trains 


LONDON      &      SOUTH 


WESTERN 


RAIL^WAY 


Tlie  Kvere^reeii  \*:illey 


ate<l     the  pi' 
cr  Resort^ 


BOURNEMOUTH 


Haciiig  Suutli.  Bcacli  well 
shielded  from  Norlh  and  Ka^-l 
winds.  Maxiiuuin      sunsliine, 

Dry,  mild  climate.  Charming 
Drives  and  sheltered  Walk--. 
Winter  (Jardeus.  Magnificent 
Orchestra.  Invalids'  Walk. 
Theatres.  Golf  I.inks,  Every 
indoor  and  outdoor  pastime. 


The  Land 
of  Pines 
and  -  - 
vSunshine 


1st      delishtful      place 

Residence,  or  for  a  «• 

;it  to  escape  the  chills 


BOURNEMOUTH 


Conveniently  situated  and  easily 
accessible,  it  affords  unrivalled 
advantages.  Krctnient  .service  of 
Diniui;  Car  Trains  (all  classes). 
Special  Season  Ticket  Facilities, 
Cheap  Week  Kiid  Tickets  liy  all 
Trains  from  Waterloo  on  Fridays, 
Saturdays  and  S\indays. 


JZ^ 


J^ 


All  the  advantages  and  attractions  of  Continental   Resorts  withoul 
the  expense,  fatigue  and  inconvenience  of  Foreign  Travel. 


J^ 


.^ 


Othor  Charming  Resorts  of  THE   SUNNY   SOUTH   and   SOUTH-WEST  are- 

S MANAGE -WEYMOUTH     LYME  REGIS     SIDMOUTH     BUDLEIGH-SALTERTON     EXMGUTH.  &c. 


I'ull  iiarticulars  of  Train   ,"<crvici-.  Chc.ip  Tickets,  etc.,  Uj" 
iIk'  Lilie,   \Vaterl.)0  Station.   S.Ii. 


i|.lilicati(in   lo   Mr.  Henry    llolnics,  SujierinteiKUnt 
t;iI.\i;I.i:S    J.    OWhNS,    General   Man.ng.i . 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works ; 


SMETHWICK,  BIRMINGHAM 

ManufacturerM  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  cMistrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

Specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

R.-XILW.AY.  TR.AMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS.  TEA  ROOMS. 

THEATRES.  CONCERTS.   ETC. 

All  commuDicationa   to   be   addressed  to  our 

Sole  Agents  for  Great  Britain  and  Colonies. 

MANGE,    ca    CO., 

49,  Newgate  Street,  London,  E.C. 


THE  NEWEST  IDEAS 

in  LIFE    ASSURANCE  are  embodied  in  the  plans  of  the 

BRITISH  HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul    Street,    Finsbury,    London,    E.C. 

5''  o  Debenture,  Instalment  and  whole  Life  and  Endow- 
ment  Policies  issued.     Special  feature  Guaranteed    Bonus 
Tables. 

Particulars  post  free. 

Good  Prospects  for  Active  Agents. 

M.  Gregory.    Managing  Director. 
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Miillaiul  Great  Western  Eixilwiiy  of 
la-elaiui. 


lOXl'KACT*  fOK   ISM) 


rt^HK     niRKCTORS  «f 


the    MIDLAKO 

-  for  llu'  supi>!y  of 
OoKitrai-tw;  to  t»zn- 
AXt,  and  termiiiate 


No.  of 

Form. 

Itoa  Ca<3tin^      -       -  1" 

do.  StalTordsliir«  Bars, 

Piates.    WirtN    «c.  IS 

do.    Yorkshiro    do.    "9 

liwnnKXigOTy        -       -  2t) 

Ltunpa    and    Fittings  21 

Loather    Goods   -       -  Si 

Limo      -       -       -       -  2S 

Oils   and   Taltovr       -  24 

Oil    (Creosol*)    -       -2-la 

Roixs.    Canvas,    etc.  35 

Si>rinjss     Steel,     and 

Files  -       -       -a! 

Steel     Tyres,     AxK-s, 

ami    Plates 
Timber,    etc.       -  > 

Tocrfs  .       . 

To»>l    Handt«s    -        -  SO 
;;ils        -       -  14      Vsmish,   IMtints,    Oil. 

-  15         etc.     -       -       -       -  SI 

i!>her    OootJs  16      Waste    and    WK-kins  SS 

>i  Tender  can  (>e  oMaaned.  on  i>a>Tnent  of 

from    the     STORKKRKPKK,     GKXKRAL 

I'KIVVRT'HKXT.   RROAIiSTOSK   STATION. 

,      ■  •    >,—     -    .  .■  ■    she 


ii'.l'.in.v's 


So.  ot 
F^orm. 
Barrours  and  Trueks  -    1 
Hsstifts  -       -       -    2 

ltv>;t.v,    N«t«.    Kivet'S. 

and  Kail  Kas4enins»    S 
l!r,-»ss  A  IViH*""  T«l>es 

rH'es.    Slieetis.  etc.    4 
Bpuss  l\>cl»  and  Cas- 
■    ttttinss       -       -       .    5 
Urickjv    Flaas,    Tiles, 

etc.     .       .       -       .    « 

Brusl.es  -       -       -    " 

Candles,  Soa|>.  etc,    -    S 

r.-.-'-Mif    FtMinits       -    9 

Trimmitigs  Id 

-  11 


The    Bengal    and    North-Western 
K^way  Company  Limited. 

'^PHE  DIRECTORS  aiv  pivpiinnl  to  i-eceive 
L        TKNOKUS  tor  the  SVPl'l.Y  and  DELIVERY 
of:—        41  WELL  crRBS,   Sift,  diameter. 
as    |HT   sjHx*:fiearion  to  Ih>   seen    at    the  Comivujy'is 
ollices. 

Tenders,     addressed    to    the      imdersigned,     and 

]  marked  "Tenders  lor  Well  Curlis."  .tre  to  he  lodged 

iK>t  l*ter  than  SKwn  on  Tuesday.  Mie   IWA  dsiy  ol 

Sovemher.     UKIS, 

1      For    eadi    ci|»eeifioatwa    a    fee    of    10s.    will     he 

■  e"iars>"«l.  which  eaniK>t,  under  any  cirennist<»nees.  be 

returned. 
1      The  nireetors  do  not  bind  tJiemsetves  to  accept 
I  the   lowest  or  any    Ten»ler. 

By  order  of  t-he  BoanI, 

ALKXAXnKR   IZ.\T, 

Managing  Director 
£tT.   Gre^idam    Roase. 

nid  Broad  Street,  tendon.  E.C, 
29th  Ootoher.    1919S, 


.,i  u»  .-vucii  Uiu  o« 
November, 
cmselvee.  to  accept 


East  Tn<lian  Railway. 


IHE 


FAST     INDIA^^       RAILWAY 

T'  r    inv    is  prepared  to  receive  TENDERS 
- V  .tad  DEUVKRY  of;— 

,.\  i2»  >nst>:i.i.A\»Tirs  storks, 

oos  to  be  sir«j  at  the  Coaipany's 

-^:u"d,  marked 
i.se  may  be, 
Wednesday, 

c  it  to  d:c5d? 
ier  without 
.1    itself    to 

■  ^■'    .■,.■■',    -I;-    rr -.r.    ''T    ',    ':,    s-.:    -,  '    ■>.  5S  eharsed. 
oh  i\fcmK>t  ur:d;T  any  e:r\-watstai:u-\^  W  Dt'tHnsiid- 

By  orxtcr, 
ho'.iS  l„ine,  t,.v«loi!».    E.C.         0.  \V.  YorSG. 
SSth  October,  l9t)S.  Secret  rj. 


Great  Northern  Railway  Company 
1  Ireland ' 

TO   r>Kll>OK  lONTKAl'TORS. 

THE  DIRECTORS  are  piviwrwl  to  receive 
TKXOKRS    for    the    RECOSSTRITTIOX    of 
FIVE  STEEL  GIRDER  BRIDGES,  as  nnder: 


.Vo. 

I.  .\t  VtcKKM  Bri^^^^:..S-n!.le..R^««t.. 
i.  Betw«ca  KictihiU 

usd  .\niutsti  ..IX.u~le..Rcad..'i;ft.«>n...    1    ..   0  10  u 

;K>«tl  Ania$;hNMw«  ..^ii^^te  ..Rirtr..     '4'k      ..    1    ..    0  ID  0 


The  London  Gener.il  Omnibus 
Company,  Limited. 

rpHE  LOXDOJI  GKITERAL  OMNIBUS 

X  COM  PAX  Y,  Limited,  invite  TENDERS  for 
the  srPPLY,  during  She  year  1909,  ol  the  following 
STORKS:— 

.V.  Timber. 

B.  Iroon»on?ery :  Coaehmakers",  Enirineers', 
Sadlers",    and    Farriers". 

B6,  Ironnton^ery:    Motor   Department    Secl^ton. 

K.  Oil,  GrejkSf,   GK»5s,  and  Sundries. 

F.  CVxieh  Trimmings.  Canvas  Sacks,  «nd  Horse- 

e!o:hs. 

G.  LjMtbier  and  Machine   Beitjng. 
H.  B-u-      .    .i'\t    r-:^>jnvs, 

K.  1-  1  iJa. 

L,  I'  V.ttii«!s, 

M.  I  ; 'ates. 

R.  M  ^  and  Spare   Pitrts. 

S,  T.v>N 

T.  Ele«tr!i.-al  -\pptiatK-e^. 
'Hie  Schedules  mar  be  obtained  «t  the  Company's 
lHH«\a  (Joiit  Managers"  Department),  S,  Grosv«BOr 
Road.  WestjuSlster,  S.W„  on  Xovember  9th  and 
lOrtj.  .\  cbarse  of  es.  «Sd.  (which  is  cot  return- 
able)   is   mtde    for   each    Schedule. 

file    s,i:v.:  ts   will    be  oa    view  at  tiio  i"ii:n:'.in»  s 
of    Wales    Road     >[u 
.-;»  TowM.  X.W..  on  Nv 
■ilv.   between  the  Irm: 


.K.-3t)..S>ft..^iii.  ..     1    ..    0  10   0 

Parties  wishing  to  Tender  mav  see  the  Drawings 
and  Siiect9catioi»  at-  the  OII"k-«  of  Mr.  W.  H.  Mills, 
Engineer-ia-Chief.  .\niieas  Street,  Dublin,  or  cojjes 
oi  same  at  the  District  Engineer's  Ofllce,  Belfast : 
und  can  cAitain  at  tl>e  said  Oflices  copies  of  the 
Drawings,  Specification  and  Forms  of  Tender,  upon 
l»:iymeiK  i^  the  above-mentioiKHl  sums,  which  are 
■■>•  r-:  Mnuble. 

V  •  ;  rs  made  out  on  the  Forms  saipplied  by  Uie 

(    ■     ■ .:  >    shtHild    l*e   deliveretl,    under   sealed   c«<per 

-<ii  "Tender  for  Bridsi-s,"  to  the  undersigned. 

iu>;    later  tiwn  ll>   a.m.  on  Monday,  Tth  Decemlier, 

l!»S. 

The  Directors  do  not  bind  themselves  to  accept 
't*ie  low>e9t  or  any  Tender, 

T.  MORRISON, 

Secretary 
Secretary's  Offlce. 
.\miens  Street  Terminus.  Dublin, 

eist  tVtobor.  ISiVv. 


Xovicmbcr    isti. 

By  order  of  the  Board, 
».   DCFF 
WILFRID   G,    DIMBLE 

S,    Grosvvoor  Rood, 

Westminster,  S.W.. 

(Vtoher  iStd.   1»J, 


:c    LA.-immc 


•...K.>, 

-sed    "Tender   for   Sto««.,"" 

■"The   Ditectorsi,"'  S,  Gr«»- 

er,   S.W".,   and    mus>e.  reach 

than   1(1  ajn.  on  Thursday, 


The  South  Indian  Railway  Company, 
Limited. 


rr\UE     i-OUTH      INDI.AN     RAILWAY 

X  COMPAXY.  Limited,  is  ivrepared  to  receive 
TENDERS  for  the  SUPPLY  of  FE.VCIXG  M.\TK 
RI.4L,  vii.;— 

(1)  G.\LVAX!SED    WIRE,    al>Oiit   ise  Tons. 

(2)  STRAIXIXG       PILLARS.      FEXCIXG      BARS, 

WEIX.ES.    STRUTS.    BOLTS,   and    STRAIX- 
IXG SCREWS.  at)Oat  ri4  Tons, 
Specifications   and    forms   of   Tender   may   be  ob 
lained  at  toe  Cooipany'a  ofQceis. 

Te-^crs.    st^dressed  to  the  Chairman   and    Direc- 

•   -      ■  ■'      '^    -t'l  Indian  Raiiway  Company.  Limited, 

'  r    for  Galvanised   Wire,"  or  as    the 

::iust    be  left   with   the  undersigned 

,     12  o"clock    noon   of  Tuesday,    the 

.  I    N,.>.uK-.M.    1911S. 

A  ciwirse-  which  will  not  be  retnmed,  will  t>e 
m.;de  of  2(».  for  each  copy  of  specificatiion  Xo.  1 
and  2. 

Copies  of  the  drawings   may   be  obt^ned  at  the 
aiB,-e  of    Robert    White,    Esq..   S,    Victoria    Street, 
Westminster,  S.W.,    on   |>ayment  of  5s,    per    sheets 
By  order, 
V.    B.  DE  BROK.   M.I.C.K.. 
Secretary. 
Coainan.v's  Offices, 

91,  York  Street, 
We^minster. 

2<«i  October,  190S. 


[>OAD  VANS  and  TROLLEYS 
\  SiippU^i  and  repa:red  hT  contract  or  ot^er 
lUe-— M"l>ousjin  B:x)*-.  Wheelwright.  Vine  Yard 
7  ^',    AMen^saie  Street,   Londr»o. 
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THE    STOCK    EXCHANGE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED 
to    AUVKKTIKK   lor   Br.Sl.NKS.S   I'LUI'OSES,  or   to  ibmii  Cireulare  U 
ln:n<jB*  <>lSier   tiian   their  o^li    I*r'mc*lpalib. 

rcTg'>iii^  wJkj  advertise  a:-  Brokers  or  Share  Dealecfc  are  N'M  Members  ol 
t4ie  .StiK-k  K»:liaiii.'e,  ijor  in  aiiv   way  under  Wic  control  of  the  C<«nmittte. 

Meml»er(»  it^suinv  OmtraA-'l  Note*  are  reijuired  to  u«e  «jcli  a  form  a»  will 
provide  that  tJie  Wordi*  "  Slefnber  ol  tlie  Stock  Exdian^e,  IxHidon,"  shall 
immediately   follow   t^ic   Siimature. 

\  Lih^  of  Meijjljcns  of  tile  Slock  ExcJianae  wibo  are  Stock  and  Share 
Broker*  may  l<e  seen  at  the  BartSiokimen-  Lane  entrance  to  tlie  Bank  of 
England,  or    ol/tajned   on   aj^jilieation   to 

EDWAKD   8ATTEKTHWAITE, 
Secretary    to    tJie   Comroiutee    of    the    Stock    Exdiange, 
Commitlce    Iloora,   Stock   Excfian-ie.    London.    EC. 


FOR  TWENTY-TWO  YEARS  IN  SUCCESSION 
the  NEW  BUSINESS  of  the 


NORWICH   UNION 

LIFE  OFFICE 

has  shown  continuous  increase 

and  in   1907  reached  the  sum  of 

£4  822  835,  exclusiye  of  Capital 

Redemption  Insurances 


THERE  ARE  GOOD   REASONS 

FOR  THIS   RESULT. 

//  '  ias  an  am/ic  taritij  oj  ^.:.c„u.  .,  mui  :-.i  .^Hiring 
(irdiwslarua  and  prediUtlions  of  the  public,  and  it  knows 
how  to  present  them  in  a  popular  form. " — Post  Magazitte. 

The  latest  Quinquennial  Valuation  shows  even  better 

results  than  in  1896  or  1901,  and  again  combines 
STRONGER   RESERVES 

WITH    LARGER    BONUSES. 

Write  for  Centenary  Prospectus  to  Dept.  R. 

NORWICH  UNION  LIFE  OFFICE,  NORWICH. 


PROSPECTS  OF  RAILWAY  LEGISLATION   IN  1909. 

Ilelijrc  ihe   ci<,'sc  <A  lljc   ni'/iUli   \Miiclj  cjiijineiices  bj- 
morrow  the  private  bills  for  consideration  during  the 
ne.xt  sessi(jn  of  Parliament  must  be  deposited,  and  these 
will  provide  tlie  outline  of  the  programme  of  railway 
legislation  for   lycx^.     Ouring  the  three  years    1906-7-8 
the    additions   to   authorised    capital    and    mileage   of 
British  railways  were  the  smallest  on  record.   The  session 
of  1909  will  alm<jst  certainly  prove  just  as  barren  so  far 
as  schemes  for  new  lines  and  new  w<^rks  are  concerned, 
and  the  reas<jns  for  this  repression  are  even  more  co- 
gent at  the  present  time  than  formerly.     The  financial 
situation  precludes   the  directors   from'   inviting  share- 
holders to  consider  new  ventures  involving  large  addi- 
tions to  capital,  and  the  hostile  element  in  Parliament 
is  even  more  pronounced  than  during  the  past.     .\  para- 
doxical consideration  in  the  latter  respect  is  that  the  sec- 
tion whicli  clamours  most  loudly  for  public  work  to  be 
provided  for  the  unemployed  is  the  one  which  by  its 
hostility  to  the  railways  has  helped  to  render  abortive 
any  schemes  for  works  of  an  important  character  dtiring 
recent  years.     The  result  is  that  as  few  railway  bills  as 
P'.ssible  are  now  brought  before   Parliament,  and  this 
state  of  things  will  continue  as  long  as  the  companies 
find  that  a  body  of  men.  often  large  enough  to  control 
the   situation,    are  actively    and   avowedlv    inimical   tj 
railway    interests.     But  if  .the   railways   are   thus    pre- 
vented from  pursuing  a  constructive  policy,  they  must 
necessarily  have  recourse  to  some  domestic  rearrange- 
nients  to  enable  them  to  work  their  lines  profitablv  in 
\iew  of  th'e  limitations  imposed  upon  them  bv   Parlia- 
ment,    lience  it  follows  that  the  most  important  rail- 
way   business    to    receive    attentirm    during    the    1909 
-ession      will      be      the      joint      application      of      the 
'.reat    Xorthern.     Great    Central,   and    (ireat   Eastern 
'  o;7ipanies   for  powers  to   hand   over  their  lines  to   a 
Mianaging  committee  who  will  control  the  traffic  on  be- 
lalf  of  the  three  companies.    A  similar  application  from 
•wo  of  these  railways  was  refused  by  the  Raihvav  and 
Canal  Commissioners  early  in  the  present  year.  In  that 
case  judgment  was  largely  influenced  bv  the  strong  op- 
position   offered   by   the    Midland    and'  Great    Eastern 
Companies.    The  pioneers  of  the  co-operative  movement 
have  since  induced  the  latter  company  to  join  them,  while 
the  Midland  has  recognised  the  principle  of  co-operation 
by  entering  into  a  working  agreement  with  the  London 
and  Xorth  Western.     Opposition  to  the  joint  applica- 
tion from  other  railways  is  therefore  not  expected  to 
prove  so  strenuous  as  before.    Whether  their  antagonists 
in   Parliament  will    prove    more    amenable    is  another 
matter.     No  doubt  they  will  claim  to  represent  public 
opinion,   which,   where  the  railways  are  concerned,   is 
often   ill-informed    and    still    more     frequently  ill-con- 
sidered.    But  the  public  will  have  had  time  to  judge 
whether  the  economies  already  effected  as  a  result  of  co- 
operation have  been  detrimental  to  their  interests  or  not. 
and  it  may  be  hoped  they  will  consider  that  the  con- 
veniences thus  introduced   outweigh  any  possible  mis- 
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givings  tliey  may  have  about  closer  working  arrange- 
ments. The  railway  companies  are  to  be  congratulated 
on  anticipating,  as  far  as  practicable,  the  ratification  of 
their  agreements,  and  tlms  enabling  the  public  to  see  that 
the  new  conditions  will  entail  no  disadvantages  whatever 
on  the  public.  Both  railway  employees  and  railway  users 
have  thus  already  had  proof  of  the  absurdity  of  the  pre- 
dictions which  forecasted  ruin  and  extortion  as  the 
results  of  railway  co-operation. 

THE  "CENTRAL  ARGENTINE"  RAILWAY. 

The  Buenos  Ayres  and  Ivo^ariu  meeting,  held  on 
Thursday,  was  important  in  several  respects,  fo  begin 
with,  it  niarked  the  change  in  the  name  of  the  company 
to  the  "Central  Argentine  Railway."  After  a  delay 
extending  over  several  years,  the  Argentine  Govern- 
ment has  formally  approved  the  amalgamation  of  the 
Buenos  Ayres  and  Rosario  and  the  Central  Argentme 
Railways  under  the  title  referred  to.  The  terminal  date 
of  the  ctfmpany's  year  is  also  being  changed  from 
December  31  to  June  30,  to  comply  with  the  Mitre  la\y  of 
the  Argentine  Government.  Consequently  the  '■  Cen 
tral  Argentine  "  accounts  will  in  future  be  made  up 
annually  to  June  30,  and  the  past  six  months  represent 
a  broken  period.  Hence  the  present  dividend,  instead 
of  being  an  interim  payment  on  account  of  the  year 
1908,  is  a  final  payment  for  a  six  months'  period.  This 
explains  why  the  rate  is  raised  to  6  per  cent.,  and  a  corre- 
sponding pavment  made  on  the  deferred  issue.  The 
dividend"  due  'in  April  next  will  now  be  an  interim  distri- 
bution, and  annual  meetings  will  be  held  in  October 
instead  of  April.  The  announcement  was  also  made  at 
the  meeting  of  an  issue  of  two  and  a  half  million  of 
new  ordinary  capital  at  par  in  the  form  of  £10  shares, 
one  of  each  to  "be  allotted  in  respect  of  each  £80  of 
ordinarv  and  deferred  capital  now  held.  The  position  of 
this  company  is  a  very  strong  one  at  the  present  time. 
For  the  past  six  months  no  less  than  £101,000  has  been 
carried  to  reserve  and  £112,600  carried  forward,  w'hilst 
it  is  no  secret  that  the  appropriation  from  revenue  for 
the  improvement  and  maintenance  of  the  property  have 
been  exceedingly  liberal.  The  general  reserve  fund  and 
the  renewals  fund  represent  together  over  £1,600,000, 
and  of  this  over  £700.000  is  held  in  the  form  of  "  gilt- 
edged  "  investments.  In  fact,  everything  possible  is 
being  done  to  carry  out  the  policy  enunciated  by  the 
chairman  of  paying  a  .steady  dividend. 


BUENOS  AYRES  AND  PACIFIC  ACCOUNTS. 

The  liuenns  .-Vyres  and  I'acilic  accounts  for  the  past 
half-year  are  exceptionally  interesting.  They  have 
aroused  a  good  deal  of  criticism,  but  it  is  probable  that 
the  critics  do  not  make  sufficient  allowance  for  the  fact 
that  this  company  is  in  a  transition  stage,  a  very  great 
deal  of  its  large  capital  expenditure  having  as  yet  had 
no  opportunity  of  yielding  an  adequate  return.  It  goes 
without  saying  that  the  company  has  had  a  record  year. 
The  accounts  include  the  Argentine  Great  Western  for 
the  first  time,  but  the  necessary  adjustments  have  been 
made  to  put  the  comparison  on  all  fours.  W'ith  an  in- 
crease of  364  in  the  average  mileage  open,  equal  to  19.33 
per  cent.,  the  increase  in  receipts  was  £592, 200,  or 
1*9.33  per  cent.  Ordinary  working  expenditure  has,  of 
course,  been  sw^ollen  by  higher  cost  of  coal,  etc. ;  indeed, 
fuel  cost  the  company  over  £200.000  additional.  On  the 
other  hand,  some  .savings  have  been  effected  in  the 
maintenance  of  permanent  w'ay.  etc.,  expenditure.  In 
the  aggregate,  however,  expenses  rose  by  no  less  than 
£408,000,    leaving    an    addition  to    the    net  profits  of 


£184,000,  or  15.71  per  cent.  Ot  course,  the  pre-ordinary 
charges  have  been  considerably  increased,by  the  issue  of 
new  capital  during  recent  years.  However,  the  company 
has  maintained  its  dividend  at  7  per  cent,  upon  the 
ordinary  stock.  A  sum  of  £89,603  is  being  taken  from 
the  reserve  because,  as  explained  by  the  report,  the  Bahia 
Blanca  and  North  Western  failed  to  earn  its  own  capital 
charges  by  that  amount,  owing  to  the  large  amount  of 
new  line  only  just  being  brought  into  operation.  In 
considering  the  present  position  of  the  Buenos  Ayres 
and  Pacific  it  must  be  remembered  that  it  has  expended 
about  five  millions  sterling  in  the  past  year,  and  that 
most  of  the  interest  on  this  money  is  being  provided, 
though  the  new  railways  constructed  are  only  to  a  limited 
extent  productive.  The  traffics  continue  to  make  highly 
satisfactory  progress,  and  the  increase  from  ist  July  to 
date  is  already  £226,800.  Like  other  Argentine  Rail- 
ways, the  Buenos  Ayres  and  Pacific  finds  its  e.xtension 
policy  expensive,  and  it  is  proposed  to  create  further 
Bahia  Blanca  and  North  Western  guaranteed  capital  to 
the  extent  of  a  million  sterling. 


Weekly   Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  October  25. 
.'s  officially  published  by  the  fifty  principal  railways  ot 
the  United  Kingdom,  amounted  to  £2,054,686,  which 
was  earned  on  21,3055  miles,  being  at  the  rate  jf 
£96  IS.  9d.  per  mile  of  line  open.  For  the  corres- 
ponding week  in  1907  the  receipts  of  the  same  lines 
amounted  to  £2,105.201,  with  21,  292J  miles  open,  or 
£yo  17s.  5u.  per  mile.  There  was  thus  a  decrease  ot 
£50,515  in  the  receipts,  an  increase  of  13  in  ll:c 
mileage,  and  a  decrease  of  i2  15s.  8d.  in  the  receiots 
per  mile,  llie  aggregate  receipts  for  seventeen  weeks 
amounted  to  £39,121,297,  in  comparison  with 
£39,957,747  in  the  corresponding  period — a  decrease  ot 
£836,450.  .^^^^^^^^^^^^^^^^^^^^^^ 

PERSONAL. 


Mr.  Herbert  Allen  has  been  elected  vice-oliairman  of  the 
Costa  Rica  Railway,  in  place  of  Mr.  .Alfred  R.  Smith, 
deceased. 

Mr.  Stanley  Baldwin,  M.P.,  of  Baldwins,  Ltd.,  has  been 
elected  a  director  of  the  Great  Western  Railway  Company  in 
succession  to   the  late  Colonel   Sir    Nigel   F.   Kingscote. 

Mr.  John  E.  Searles,  who  died  suddenly  on  the  night  of 
October  23,  at  Waterloo  Station,  was  a  director  of  the  Min- 
neapolis and  St.  Louis,  the  Iowa  Central  and  Western,  and 
the  Iowa  Central  Railways. 

Mr.  Richard  Docherty,  who  has  had  charge  of  the  goods  and 
mineral  department  of  the  general  superintendent's  office, 
Caledonian  Railway,  has  been  appoinied  assistant  general 
superintendent  in  succession  to  Mr.  Thomas  W.  Pettigrew, 
who  succeeded  Mr.   Guy  Calthrop  as  general  superintendent. 

Mr.  A.  J.  Constable,  at  present  in  the  service  of  the  Midland 
Railway  Company,  at  Derby,  has  been  appointed  by  the 
South  Yorkshire  Joint  Line  Committee  to  be  superintendent 
of  the  new  joint  line  shortly  to  be  opened  throughout  from 
Dinnington  to  Kirk  Sandall.  Mr.  Constable  spent  several 
years  in  South  .America,  prior  to  which  he  was  in  the  service 
of  the  Great  Northern  Raihvay. 

Mr.  Thomas  W.  Pettigrew,  outdoor  assistant  to  the  general 
superintendent  of  the  Caledonian  Railway,  was,  at  a  meeting 
of  the  directors  last  Tuesday,  appointed  general  superinten- 
dent in  place  of  Mr.  Calthrop,  recently  promoted  from  that 
office  to  the  general  managership,  in  succession  to  the  late 
Mr.  Robert  Millar.  Mr.  Pettigrew,  who  began  his  railway 
career  in  Galloway,  has  been  for  over  forty  years  connected 
with  the  company  principally  in  the  department  of  which  he 
is  now  the  chief.  .A.S  a  clerk  he  joined  the.  general  superin- 
tendent's office'  on  March  11,  1S6S.  In  May,  1877,  he  was 
appointed  station  master  at  Wemyss  Bay-  Five  years  later, 
in  November,  1S82,  he  returned  to  the  general  superintendent's 
office  as  chief  clerk,  and  on  July  i.  1903,  he  became  outdoor 
assistant  to  the  general  superintendent. 
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MONEY  AND  STOCK 
MARKETS 

Skii  i.KMK.NT  Dates. 

Consols:    -ThuksIiav,  N'uvhmi:ek  5:  Tmsday.  Dti  i.\uii;u    1. 

Cuntiniuiioii  l);ns.  Ticket  I);ivs  I'ay  Days 

Nov.  ij 
Nov.  27 


Mines Nnv.  10 

General ,,  11 

Mines ,,  24 

General ,.  25 

Mines Dec.  S 

General ,,  y 


Ticket  Days 

Mines Nov. 

Cener.il ,, 

Mines 

Gencial..' „ 

Mines Dec. 

General , 


11  I    \ 

12  1  / 


10  I  i 


De 


Our  usual  coniparisim  uf  the  present  position  of  the 
Bank  of  J^i.^^land,  the  AJoney  Market,  the  l''orcii;n 
Exchanges,  etc.,  wi-th  the  position  a  week  aL;o  and  at 
the  corresponding  period  of  last  year  is  .^^iven  below. 


Bank's  Coin  and  Hiillion    ... 

Total  Reserve  

Troportinn    of     Reserve    to 

Liabilities 

Notes  in  Circulation    

Hank  Rate" 

(J|)en  .Market  Discount  

Kankeis' Clearing  Mouse   .. 
.Silver  bars,  pet  oz.  (spot)  ... 

Consols  (account) .. 

French  3   per  Cents,    (ace.) 
I'aris  Cheque  excliange  ... 
New  York  60  clays  ditto    ... 
Rio  lie  Janieio  exchange    ... 
Valparaiso  90-day  exchange 

Ca'ciitta  tran.-fers... 

Hong  Kong  transfers 

Slianghai  tiansfers  


Same  Week 
Last    Near. 


^36,376,341      ^36638,6^8    ^31,729,252 
;i20,>67,226    /,26,194,79s    .^'20,833,602 


S3i  per  cent. 
;f25),559,II5 
2?.  per  cent. 

/^'i97,5io,ooo 

23,',:ll. 
84s 

95f. 

25f.    lO-ic. 

9id. 


51 V  per  cent 

.£28,893,890 

2h  per  cent. 

ih  per  cent. 

Z'247,427,oou 

23fe'l. 

S4^?. 

95  f- 

251.   lO'Jc 

¥4. 84; 

i5/.d. 
lOi-^.d. 
IS.  3.5.1. 
IS.  9,-',,d 
2S.   4ld. 


39.4  percenl. 

^^29.345, 650 

54  per  cent. 

4!.   per  cent. 

.£276,137,000 

2  74d. 

82,-^ 

94-5'- 

*4.77A 

i5!a. 

lojjd. 
IS.  4d. 
2S.  ogd. 
2s.  S^l 


nl.,Ja, 
Jan 


23,'  1908. 

5,  19Q8. 
19,  1908. 


The  directors  of  the  15ank  of  iMigland  decided  to  make 
no  chanj;e  this  week  in  the  oflicial  niininuim.  The  Bank 
rate,  therefore,  remains  _'A  per  cent.,  haxiiii;'  now  stood 
at  that  lii;ure  for  live  months,  an  chxiuent  coinnieiUary 
on  tlie  uneventful  state  of  the  money  market.  The 
Bank  return  shows  that  £118.000  have  ijeen  received  in 
coin  from  internal  circulation,  while  the  active  note  issue 
ha.s  decreased  £335.000,  and  £380.000  has  been  exported 
in  gold.  The  reserve  is,  therefore,  liiyher  by  £73.000, 
due  to  the  progressive  decline  in  the  requirements  of 
trade.  Payment  for  Treasury  bills  recently  issued  is  con- 
spieuouslv  reflected  in  items  of  the  Bank  return,  but 
does  not  fullv  account  for  the  changes.  Public 
Deposits  arc  £3,iiS.():io  uj)  and  (li)\  eminent  .Securities 
£1,300.000  down.  (  )llier  securities  are  also  down  by 
£453.000,  while  other  deposits  are  le.s's  to  the  extent  of 
£4.789,000.  'ilie  ratio  of  reserve  to  liabilities  is  conse- 
quentlv  nearlv  2  per  cent,  higher,  and  the  reduction  in 
floating  balances  has  tended  to  harden  the  rate  for  loans. 
The  ]''rencli  excliange  is  still  lower  and  the  price  of  g(dd 
higher  than  the  circumstances  appear  to  warrant.  It 
has  been  stated  that  •much  of  the  liullion  now  being 
taken  is  for  Russian  account,  and  is  intended  to  re 
plenish  the  war  chest  at  .St.  Petersburg.  The  Stock 
Markets  have  not  been  very  lively.  The  account  which 
closed  on  Tuesday  showed  losses  on  most  of  the  Home 
rail  stocks.  .Metropolitan  was  down  _',  Caledonian  iJ, 
Glasgow  ami  South-Western,  (Sreat  Eastern,  and  Cen- 


tral London  each  1.  (  )n  other  active  stocks  the  losses 
were  merely  fraction;il,  and  Brighton  Deferred  was  a 
consi)icuous  exception  with  a  gain  of  jL 

(ireater  gains  were  recorded  in  the  .American  market, 
Chicago  and  Milwaukee  being  8  up  ami  I'nion  Pacific 
5-,'.  Louisville  was  also  higlier  by  5],  and  Southern 
I'acilic  by  4:,'.  These  were  the  most  marked  rises. 
.Among  foreign  railways  only  the  thiited  of  Havana 
;id\anced  \ery  much;  this  was  5  up,  while  the  .Argentine 
railw.-iys  were  generally  lower,  and  Mexican  1st  and  _'nd 
l)reference  were  down  by  lo.l  and  13  res[)ectivclv.  .As 
regards  the  lacilities  for  the  carry-over,  rates  were  much 
the  same  as  last  time.  (  )f  Ihnne  rails  the  contango  on 
heavy  stocks  worked  out  at  3^ — 4!.  per  cent.,  and  i  less 
tor  the  passenger  lines.  On  Canadian  Pacifies  the  rate  was 
not  more  than  3.V.  while  .American  rails  generally  were 
done  at  Jh  to  3.  Even  South  .American  railw.ay "stocks 
could  generally  be  carried  over  at  rates  lower  than  those 
charged  lor  the  liea\y  llome  rails.  In  the  week  under 
review  the  tone  has  been  on  tlie  whole  more  encourag- 
ing. 

Saturday  and  Monday  were  dull  tlavs  because  the 
apijroach  of  the  settlement  l)rought  rumours  of  rmancial 
emiiarr.-tssment  in  several  (pi;irters,  and  a  !ar.<;e  firm  of 
outside  brokers  were  said  to  be  in  lr(mble  and  unable 
to  meet  their  en,i;,i,L;einents  to  members  of  the  House. 
llowe\er,  the  next  day  nuH-e  cheeifid  \ie\vs  prevailed; 
thei-e  were  fractional  rises  in  most  of  the  Home  railway 
stocks.  .Americans  were  rampant,  and  altliotigh  there 
was  some  weakness  in  the  market  fen-  Ar.L;entine  rails 
and  the  sellin.u  of  .Mexicans  cominned.  C;in;idas  and 
'I'runks  weie  tii-m  .and  the  -c'ner.al  oinlook-  more  pro- 
mising. W  ednes(la\'  coiilirmed  the  moi-c  cheerful  tend- 
ency, and  excejit  Inr  .Xmeiicm  nils,  which  fell  away, 
there  was  a  genenil  impiox  ement  all  round  from  the 
gilt-edged  section  ilownw  arils.  (  )n  rinnsda\  the  com- 
pletion of  the  settlement  witliotit  untow.irci  incidents 
helped  to  improve  the  tone.  Law  son.  the  I'.ostonian, 
Bustonian  "  or  '•  I'.ooslonian  "  ;is  he  lias  been 
\arioaisly  ilesciibed,  accoi'iling  ;is  he  tiies  to  btist 
or  boost  the  market,  enlivened  the  Press  with 
characteristic  cablegrams,  which,  howesei-.  produced  no 
effect  unless  one  contrary  to  his  ostensible  pinpose.  Jn 
point  of  fact,  .Americati  rails  opened  dull.  The  .Sejitem- 
lier  statement  of  the  (irand  Trunk  Railway  was  very  well 
received,  ;ind  the  sexeral  [jreference  stocks  rose  from 
3  to  5  poiins  each. 

b'riday  was  a  quiet  day,  neither  the  international  dis- 
cussion in  the  I'ress  of  the  Kaiser's  alleged  indiscreet 
confidences  tn-  the  rumoured  plot  among  voung  Turks 
to  depose  the  Sultan,  stirred  the  markets  into  anvthing 
like  acti\ity  dowiiwaids  or  n|>w;t?-ils.  The  tendency 
was  ap.-tlhetic.  and  there  were  fractioii;il  f.alls  in  Consols 
and  liisli  l.iiid  stock>  and  Home  lails.  after  hesitating 
all  through  the  day,  closed  \er\-  imich  as  thev  were. 
'Lliere  were  a  few  rises,  notably  in  'J'illnu-y,  Chatham 
|)reference  and  Central  I,ondon.  h'oreign  railways  were 
generally  lower,  with  a  further  f;tll  in  Mexican  stocks, 
1)Ut  Canadian  P;icilic  were  unaltered  and  (Irand  Trunk 
3rd  I'relcrence  was  T  higher.  Lnrtlier  infoiniation 
relating  to  the  (  ln;iya(|nil  ;ind  (Jnito  Railwav  w  ill  be 
lortlicoming  when  .Mr.  |.  1'.  ( "ooper  returns  on  .Monday, 
and  has  laid  his  repoit  before  the  Committee  of 
I'oreign  Bondholders.  .Meanwdiile.  the  price  has  im- 
|)roved,  and  at  anything  up  to  60  it  appears  ;i  reniarkal)ly 
chca])  stock  on  the  data  at  present  available. 

.Some  discussion  has  arisen  as  to  the  policy  of  the 
Buenos  .A\-res  Pacific  Paihy.'iv  in  diarizing  itself  with 
£500.700  in  respect  of  the  earriai^e  of  in;iteri;il  to  be 
used   for   construction   purposes.     Tho   ]ir,-iclice   of   this 
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railway  is  to  cliaii;e  half  rates  in  all  such  cases,  and  the 
working  ratio  being  what  it  is,  no  exception  can  be  taken 
to  a  charge  which  would  be  twice  as  great  if  the  exten- 
sions undertaken  had  been  the  property  of  another 
railway  company. 

The  principal  movements  on  tne  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
jare  likely  to  be  interested,  are  set  forth  in  the  follow- 
ine-  table :  — 


Name  of  Stock.     Rise. 
British  Funds, 
Consols,   2^  per  cent.  ..    —  .. 

Do.  (ace.)  25  percent.  —   .. 
Brilish    Railivay  Stocks. 

Barry  Deferred 2     . 

Caledonian     —  . 

Do.      Or.  Con.  Pr. . . .  —  . 

Do.     Def   Con.   Ord.     J   . 
Central  London    —   . 

Uo.     Deferred      —  . 

Cii.v  &  S.  Lon.  Con.  Ord.  —  . 

Furness —  • 

Great  Central  Prefened    i 

(_;reat  Eastern    \   ■ 

Gt.Ntlin.  Pref.Con.Ord.     \  . 

Do.       Def.  Con.  Ord.     J 

Great  Western I 

flull  and  Barnsley  —   . 

Lnncashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  3 

Do.      Deferred  3     . 

London  Chat.  an<l  Dover  \  . 
London  and  N.  Western  ■-  . 
London  and  S.   Weilern  i     . 

Do.     Def.  Con.  Ord.   —   . 
London,  Tilbury,  etc. ...    i 

Metropolitan     I 

Metropolitan  District  ...   i 

Midland  Def.  Ord i  . 

North  British  Pref.  Ord.   i      . 

Do.     Ord —  . 

North  Eastern  Cons.    ...      i  . 

North  Staffordshire —   . 

South  Eastern  ,. — 

Do.     Deferred 1}   . 

Taff  Vale  2|  . 

Indian  Railways. 

Easf  Indian  "A"  —  . 

Gt.lndianPeninsula  "A" —  . 
Colonial  Railways. 

Canadian  Pacific —  . 

Grand  Trunk  of  Canada  \\    . 

Do.  4  p. c.  Guaranteed      \    . 

Do.    1st  Preference  ..    2     . 

Do.  2nd  Preference...   5     . 

Do.  3rd  Preference  ...   5^   . 
Amerifan    Raihuays. 
Atchison  Commm  ...        1  + 


Name  of  Stock.  Rise.  Fall- 
Baltimore  and  Ohio  ..  ij  ...  — 
Chesapeake  and  Ohio,..  —  ...  — 
Chicago  Great  Western  —  ..  — 
ChicagoMil.and  St.  Paul  —  ..  — 
Denver  and  Rio  Grande  —  ...   — 

Do.     Preferred     i     ...   — 

Erie  Common  —  ...     J 

Do.     1st  Preference...  —  ...   — 

Do.     2nd  Preference  —  ...  — 

Illinois  Central —  ...   — 

Louisville  and  Nashville  I^    ...   — 

Missouri  Kans.  &  Texas  —  ...      ] 

New  York  Central  h    ■■    — 

N.Y.  Ontario*  Western  —  ...     \ 

Norfolk  and  Western    ..  i       ..  — 

Do.     Preferred —   ...  — • 

Pennsylvania   —    •-.  — 

Reading  Common    \     ...  — 

Southern  Pacific  Comn.  li   ...   — 

Southern  Common   J   ...  — 

Do.      Preferred     —   ...   — 

Union  Pacific  3J  ..     — 

Do.     Preferred    4    ...   — 

Wabash      —    ...     J 

Do.     Preferred     —    .    — 

Foreigti  Railways. 

AntotagastaDef.  Ord....  —   ...   3 

.■\rgentine  Grt.  Western  —  ...    i 

Buenos  Ayres  and  Pacific  — 

Buenos  Ayres  Gt.  Sthrn.  — 

Buenos  Ayres  &  Rosario  —    .3 

Do.     Deferred —  ...   2 

Buenos  Ayres  Western  —  .\d   — 

Cent.  Uruguay  of  Mont.  —  xd  — 

Cordoba  &  Ros.  1st  Pref.  —  ...   — 

CordobaCentialistPref.  —  ...    — 

Costa  Rica    J  ...    — 

Cuban  Central  —  ...     J 

Leopoldina    .  —   ...    I 

Mexican  Southern 
Mexican  Ordinary   ., 

Do       1st  Pref.,  8  p.c.  —   ...   2 J 

Do      2nd  Pref. ,6  p.c.  —   ■■•4 

Nitrate  Ordinary —  xd  — 

Do.    Deferred     —   ...  — 

UttomanfSmyrna  to  Aidin) — ..     — 

San  Paulo i     ...    — 

South  Austrian —  ...  — 


xd 
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BANK  RETURN. 


The  return  ot  the   B.nuk    of  England  tor  the  week  ended  Wednesday,  Oct.  28 
onipared  with  tliat  for  the  previous  week,  shows  tJie  following  chaoges:  — 
BAKKING    DEPARTMENT. 


Last  Year 
Oct.  30. 

Oct.  21. 
1908. 

Oct.  28 
1908. 

Increase. 

Decrease. 

£ 
3,258,754 

Liabilities. 

£ 
3,116,061 
4,530.846 
46,084,966 

49,329 

16,030,533 
26,108,871 
24,553,970 
1,640,828 

26.194.798 
51.70    p.c. 

2!     p.c. 

lf«    p.c. 

£ 

3,119.569 

7,850,256 

41.296,693 

34.646 

14.730,533 

25.655,405 

24,»42,395 

1,624,831 

26,267,226 
63.62  p.c. 

£ 
3.508 

£ 

7,285.760 
44,852,446 

Public  Deposits   

3,119,410'         — 

—         1      4.789.273 

.'■9,263 

14,  lif.  71111 
34,^:!'!, ',1:^1 

ly,.'.Ji,'.H-,;, 

l,3Uj,«jr 

1  Day  Bills 

Assets. 

.■..■\\ .  Securities 

nlli.  r  do    

i;..ia  .t  silver''.!! '.'. 

Reserve  

Ratio 

Decrease. 
1,300,000 
453,466 

15,997 

14,683 
Increase. 

88,426 

4,892,381 

4,892,381 

20.833.002 

<    9,91    p,c, 

5i    p.c. 

5)    p.c. 

Increase. 
72,428 

Decrease. 

Bank   Kate     

Market  Kate 

2!  p.c            — 
2  p.c.            — 

— 

ISSUE     DEPARTMENT 


3:).420.81o 
18.870,615 
10,345  650 


Gold  &  Bullion 34,9.17,860 

Sotes   Issued     53,447,860 

jCirculation    |  28,393,890 


34,751,510 
53,201.510 
28,5511,115 


LOSS  OF  A  GREAT  EASTERN  RAILWAY  STEAMER. 

The  Great  Eastern  Railway  Company'is  cargo  steamer, 
"  Yarmouth,'"  foundered  on  Tuesday,  while  on  a  voyage  from 
Ae  Hook  of  Holland  to  Harwich,  and  it  is  feared  that  the 
whole  of  the  crew,  consisting  of  tweniy-one  persons,  have 
been  drowned.  The  following  ofificiai  statement  was  issued 
by  the  general  manager  on  Thursday  :  "  There  is,  unfortun- 
ately, no  longer:  any  douibt  that  the  Great  Eastern  Railway 
Company 'i  cargo  steamer,  '  Yarmouth,'  has  foundered  at  sea. 
The  company's  steamer  '  V'ienna,'  which  was  sent  out  to 
search  for  her,  found  some  lifeJbuoys  and  gratings  belonging 
to  the  '  Y'armouth,'  and  H.M.S.  'Blake'  reports  from  Sheer- 
ness  this  (Thursday)  morning  that  she  picked  up  the  Ixxly  of 
a  man  in  a  lifebuoy,  on  w,hich  is  painted  '  Y'armouth,  Har- 
wich,' and  a  furniture  van,  three  of  which  were  known  to  be 
on  board.  The  ss.  '  Y'armouth  '  was  built  by  Messrs.  Gourlay 
Bros,  and  Co.,  of  Dundee,  in  1903,  for  the  Rotterdam- 
Harwich  cargo  service.  She  was  a  twin-screw  steel  vessel  of 
805  tons  gross  tonnage,  length  256ft.,  breadth  31ft.,  speed 
14  knots,  and  was  docked  and  overhauled  in  September  last 
by  Messrs.  Earles,  of  Hull.  She  was  commanded  by  Captain 
Avis,  who  had  been  in  the  companj^'s  service  twenty-three 
years,  and  her  crew  consisted  of  twenty-one  men.  The  total 
tonirage  of  her  cargo  was  ^443  tons,  of  which  192  tons  con- 
sisted of  meat,  and  there  were  three  lift  furniture  -vans  on 
lx>ard,  weighing  about  three  tons  each.  These  latter  were 
loaded  on  the  main  deck,  where  they  are  usually  carried.  The 
'  Yarmouth'  put  to  sea  at  10.30  a.m.  on  Tuesday,  October  :;/, 
and  was  sighted  by  the  men  on' board  the  Gabbard  lightship 
about  5  p.m.  the  same  afternoon,  which  showed  that  so  far  she 
had  done  her  passage  in  her  proper  time.  The  men  on  the 
light  vessel  informed  tfie  captain  of  the  '  Vienna  '  that  when 
the  '  Yarmouth '  got  inside  the  lightship  half-a-mile  to  the 
north  she  took  two  or  three  heavy  rolls,  and  in  about  ten 
minutes  they  lost  sight  of  her,  the  weather  being  misty  with 
rain.  Although  there  iTno  longer  any  hope  of  the  safety  of 
the  '  Y'armoutli,'  it  mav  be  that  some  of  the  crew  have  been 
picked  u])  by  a  passing  vessel  which  has  not  yet  touched  at 
any  port." 

GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the  following 
ta  tement  for  the  month  of  September  : — 


Grand  Trunk  Ruikfay    Company  of  Canada. 
Month  of  Sept.  Inc.  July  i  to  Sept.  30. 

1908.        1907.  or  dec.  190S.  1907. 

£s6t).ioo   2(335,200 — .£65,400  ;£i, 644, 700  ,£1.917, 900  — 

ises  381,000   458,600 —  77,600  1,126.100  1,358,700  — 


Dec. 

.£273,200 
232,600 

/^40,6oo 


,;£i88,8oo  /;i76,6oo -(•/i2,2oo   ....  X;5i8,6oo     ;£559i2 

Canada  .Atlantic  Railway  Company. 

nth  of  Sept.  Inc.  July  i  to  Sept.  30.  Dec. 

or  dec.  1908.  1907. 

;£l08,20O        ;£l26,50O  ;£l8,3O0 


r  dec, 

Gro.w  receipts     ;£'30,6oo    ,£42,600  —  .£1 2,00c 

Working  expenses       32,050        39,300 —     ,7,250  ....  90,500         112,200 — •        13,700 

Net  earnings  Dr.  ^£1,450      £3,300  —    ;£4.7So  ,£9.700      ,£14,300  —      ;£4,6o5 

Grand  Trunk  iVeslern  Railway  Company. 

Month  of  Sept.  Inc.  -'"'>'„■  '°  ^"^P'-  3°-  I""^. 

1908,        1907.  or  dc 

Gross  receipts     ..     ,£98,400  .£121,500 —  .£23, 
•Vorking  expenses       77,550      98,300  —      20, 

,£60,600  -1- 


,£300,800     ,£354,600  —    .£53,Foo 
237.350        294,000  —       56,6.50 


Netearnings..     X;20,85o   ,£23,200  -    £2,350....       £63,450       £60,600  -I-  £2,850 
Detroit  Grand  Haven  and  Milwaukee  Railway  Company. 

Month  of  Sept.               Inc.                  July  1  to  Sept.  30.  Inc. 

1908.        1907.           or  dec.                1908.             1907.  or  dec 

Gross  receipts     ....£31,000   £32,900—     £1,900....       £92.300      £.06,400-  £14,100 

Working  expenses       22,400       25,700  —        3.30o---          °8-°5°           83,100—  15.050 

£8,600    £7,200  -I-     £1,400....      £24,250        £23,300-1-  £950 


;  earnings. 


246.350 
24R.3iO 
334,775 


Fastnut,  Ltd.,  have  been  awarded  a  silver  medal  in  the  Rail- 
way andTr-amway  Section  of  the  Franco-British  E.xhibition 
for  their  mo.st  useful  appliance. 

Record  Run  to  India.  — The  P.  and  O.  Company  s  new  imer 
"  Salsette  "  arrived  at  Bombay  on  Monday,  having  completed 
the  journey  from  Marseilles  in  the  record  time  of  eleven  days 
twentv-one  hours.  ■       ,       ,    c. 

Chinese  Railway  Construction.- A  message  received  at  bt. 
Petersburg  from"  Kharbin  states  that  the  commission  of 
Tapanese  and  Chinese  engineers  has  been  considering  the  plans 
for  a  Northern  and  a  Southern  Kwanchungtsu-Kirm  line,  and 
has  decided  to  choose  the  southern  line.  The  projected  line  is 
7,  English  miles  long.  The  cost  of  construction  is  estimated 
at  4  000,000  yen.  The  Kirin  committee  for  the  construction  of 
national  railways  continues  to  insist  on  the  contract  being 
given  to  exclusively  Chinese  firms. 
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NEW  LOCOMOTIVES  FOR  THE  CALEDONIAN  RAILWAY. 

l')V  the  courtesy  of  Mr.  J.  !•'.  Meliitosli.  loc-oim>tive 
engineer  of  the  Caledonian  Kailway,  we  are  enahled  to 
L;ive  the  acconipanviuL;'  photograph  showinii;'  the  hitest 
tyi)e  of  n'oods  eii;;ine  to  Ije  added  to  the  company's 
stock.  A  iinniher  of  these  locomotives  are  bein.^-  hiiill 
to  the  desi,t;iis  of  Mr.  Mcintosh,  and  will  shortly  he 
turned  out  from  the  St.  Rollo.x  workslio]is.  The  en.^ine 
illustrated  below  is  of  the  0-6-0  type  (652  class)  with 
3ft.  coupled  wheels  and  inside  cylinders,  drivini;'  on  the 
middle  axle.  1  he  tubes  are  of  mild  steel,  galvanised, 
273  in  number,  and  ifin.  external  diameter.  The  firebo.x 
shell  is  6ft.  3in.  long  by  4ft.  o.Vin.  wide  at  bottom,  and 
the  crown  of  tne  cop])er  bo.x  is  staved  with  t.;irder  stavs. 
The  "  Ramshottom  "  safety  valves  are  3in.  in  diameter, 
and  adjusted  to  blow  off  at  the  working;  ])ressure  of 
i6olbs.  per  square  inch.  The  cylinders,  which  are  inside 
the  frames,  with  the  slide  valves  between,  are  iSiin. 
in  diameter  by  jOin.  stroke.  The  valve  motion  is  the 
"Stephenson"  link.  The  built  crank  axle  has  jomnals 
8Ain.  in  diameter  by  "iin.  h>nii  and  the  cunnectiniL;  rod 
bearing  is  <SAin.  in  diameter  and  4in.  long.  The  leading 
and  trailing  axles  have  journals  Sin.  in  diameter  bv 
jhn.     long.      The      engine     is     e<|uipped     with     sicam 


r.r.ite  .ire.a    20.6}  s(|  ft. 

Tnclive  (orce I7.8ooll)s. 

Working;  (iiessiire  ; i6oll)S.sq.  in. 

Weight  (>(  oiininc  in  working  onkr 451i)ns  I4C\vts. 

r.n'er— 

Ca|iacily  of  tanks 3,0  lO^.-xls. 

I-'uel  sp.icc  - 4Ui>ns 

Di.imeliT  of  wliecU     4!'- 

Weight  .)f  Iciuler,  full   37ton<  iScwts. 

Weight  of  entjini;  and  tender  in  working  order  Sjton*  I2c\vts. 

Length  of  engine  and  lender  over  buffers   51ft.  I.}in. 

.•\  special  feature  in  the  construction  is  the  introduc- 
tion into  the  sniokebox  of  a  novel  form  of  spark 
arrestor.  which  bids  fair  to  solve  at  last  the  difticult 
spark  problem  by  diminishing  live-coal  throwing  while 
keei)ing  the  dead  cinders  in  such  a  position  in  the  smoke- 
box  as  to  remain  entirely  cleai-  of  the  bottom  rows  ol 
boiler  tubes.  'I'his  effecti\e  and  extremely  simple 
arrestor  is  the  invention  of  .\lr.  Mcintosh,  and  is  the 
result  of  extended  study  and  experiment  in  this  particu- 
lar direction;  and  so  satislactory  has  been  its  behaviour 
in  actual  working  tmder  se\ere  and  varying  conditions 
that  arrangeniems  have  been  made  for  lilting  it  to  all 
new  Caledonian  engines. 

In  iiur  last  isstie  we  described  the  new  type  of  six- 
ci.upled  gcMids  engine  ])lace<l  cm  the  (ireat  Northern 
R.iilwav.  ;nid  a  ci  ■mp;irisi  ai  niav  therefore  readilv  be 
made   between  the   dimensions  of  the  new   Caledonian 


New  Caledonian  Goods  Engine. 


brake,    and    has     also    an     ejector     and  "  through  " 

vacuiiin  brake  pipe,  thus  permitting  of  the  working  of 
express  goods  trains.  The  ])rinci])al  dimensions,  etc  , 
of  this  latest  batch  of  Caledonian  engines  are  as 
follows  :  — 

Cylinders — 

Diameter ifl.  6.Un. 

Stroke 2ft    2in. 

Wheels- 
Diameter  on  thread  (coupled) jfl. 

Boiler— 

Height  of  centre  from  rail    7ft.  gin. 

Length  of  barrel    loft.  3.Un. 

Diameter  of  barrel    4ft.  8|in. 

Thickness  of  barrel  plates    I'^'sin. 

Firebox — 

Length  outside  6(t.  5in. 

Breadth  at  Ixittom     .    4fl.  ,',in. 

Depth  frrtm  centre  at  front  5ft.  6in. 

Depth  from  centre  at  back  jft. 

Thickness  of  covering  plate gin. 

Tubes- 
Number 275 

External  diameter  i|in. 

Distance  between  tube  plates loft.  7111. 

Height  of  chimney  above  tail  I2lt.  Ilin. 

Heatine  surfaces  — 

Firebox  iigsq.  ft. 

Tubes i,284sq   It. 

Total I403sq.  ft. 


locomotives  given  aljove  and  those  of  the  latest  Great 
Xorthern  de\  elopiuent.  The  princijKil  difference  is  in 
the  diameter  of  tlie  coupled  wheels,  the  Caledonian  en- 
gine having  3ft.  wheels  as  compared  with  the  3ft.  Sin. 
wheels  of  the  (ireat  Xorlhern  locomotive.  With  regarJ 
to  the  latter  we  remarked  a  week  ago:  "This  is  a  six- 
wheels  coupled  locomotive  with  3ft.  Sin.  driving  wheels, 
which  is  said  to  be  the  largest  diameter  ever  placed 
under  an  engine  of  the  o-6-o  class,  with  the  exception  ol 
an  experinient;il  locomotive  exhibited  in  Paris  several 
years  ago."  It  would  perhaps  have  been  mure  accu- 
rate to  say  th.-it  no  coupled  wheels  of  larger  diameter 
have  ever  been  placed  under  an  engine  of  the  0-6-0 
class  for  eleven  locomotives  of  t!;e  same  class  and  with 
coupled  wheels  of  the  same  diameter  have  been  work- 
ing on  the  North  Eastern  Kaihvay  during  the  past 
twentv-se\en  vears. 


Institution  of  Civil  En>;ineers,  The  tir>t  ordinarv  meeting  of 
the  iQoS-o  .session  will  Ix-  held  at  the  Institute.  Great  George 
.Street,  Westminster.  .S.W.,  nc.\t  Titesd.iy,  at  S  o'cl<Mk.  .-Xn 
address  will  be  given  by  the  president  (Air.  James  C.  Inglis). 
and  the  medals  and  prizes  awarded  by  the  council  will  be  pre- 
sented. .Xt  the  .-econd  meeting  on  Tiiesdav.  Xovemlxr  10.  a 
paper  on  the  "Glasgow  Central  .Station  Extension."  In-  Mr. 
Donald  .V.  AratJieson.  M.  Inst.C.E.,  engineer-in-chief  of  the 
Caledonian  Railway,  will  be  submitted  for  consideration. 
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THE  LAY-OUT   AND   EQUIPMENT   OF   STATIONS. -II. 

The  lay-out  of  Rochford  Station  on  the  Great 
Eastern  Railway  was  described  in  The  Railw.w  Time.^ 
of  October  3,  '  and  we  now  give  plans  of  Brackley 
Station  on  the  Great  Central  Railway  and  Badminton 
Station  on  the  Great  Western  Railway.  At  the  former 
the  connections  are  very  compactly  laid  mit.  Here 
there  are  two  refuge  sidings,  one  on  either  side  of  the 
line.  There  is  a  crossover-road,  also  slips  in  a  through- 
road.  Badminto.n  Station  is  the  most  recently  designed 
of  the  three  examples  we  have  given,  and  is  very  inter- 
esting. It  will  be  seen  that  there  are  four  lines  through 
the  station,  the  two  centre  ones  being  through  lines. 
There  is  a  distance  of  dver  i.ioo  ft.  between  the  fouling 
points  of  the  down  platform  and  down  through  lines. 
The  up  lines  are  slightly  shorter.  The  facing  points  are 
within  200vds.  of  the  signal-box. 

Through  Lines.— There  are  two  advantages  of  such 
through  lines.  Slow  passenger  or  goods  trains  can 
stand  on  the  platform  lines  whilst  faster  trains  pass 
them  on  the  through  lines,  or  goods  trains  may  scand 
on  the  through  lines  whilst  slow  passenger  or  faster 
goods  trains  "pass  them  on  the  platform  lines.  Such 
roads  as  these  require  facing  points. 

Facing  and  Trailing  Points. — There  are  two  classes 
of  points  on  railways — facing  and  trailing.  Those  are 
facing  which  lead  to  a  diverging  movement;  the  trail- 
ing are  for  converging  movements.  For  instance,  at 
Badminton,  a  train  from  Bristol — on  the  left — to 
London  would  travel  on  the  upper  line  of  the  two 
on  the  left  when  the  points  of  No.  19  crossover  woulj 
be  trailing,  but  No.  23  would  be  facing.  Similaily,  or- 
the  opposite  journey,  No.  38  points  would  be  facing 
for  a  train   from  London. 

Before  signalling  and  interlocking  arrangements  be- 
came so  perfect,  facing  points  were  avoided  as  far  as 
possible,  and  instructions  to  that  effect  were  contained 
in  the  requirements  of  the  Board  of  Trade,  but  these 
were  omitted  from  those  last  issued  in  February,  IQOS. 

Maximum  Distance  from  SignaJ-Bo.v. — One  of  the 
Board  of  Trade  requirements  relates  to  the  distance 
points  may  be  placed  from  the  signal-box.  The  limit 
for  trailing  point's  is  300yds.,  but  it  varies  for  facing 
points.  Ordinarily,  the  limit  is  200yds.,  but  if  in 
addition  to  the  switches  being  detected,  the  plunger 
of  the  facing  point  lock  is  also  detected,  the  distance 
may  be  250yds.  W'here  facing  points  are  operated 
by  power,  and  not  manually,  the  distance  may  be 
300yds. 

Facing  Point  Safety  Appliances. — Between,  and 
coupled  to,  the  switches  of  facing  points  is  a  stretcher 
bar,  in  which  are  cut'  two  holes.  Through  one  of  these 
is  placed,  by  means,  generally,  of  a  separate  lever 
in  the  locking  frame,  a  plunger.  This  cannot  enter 
unless  the  switches  are  close  "home."  and  when  the 
plunger  is  shot  the  switches  are  held,  and  cannot  be 
moved  until  the  plunger  is  withdrawn.  To  prevent  the 
premature  withdrawal  of  the  plunger,  as  when  anv 
vehicle  is  on  the  switches,  a  locking  bar  is  provided. 
This  is  a  bar  fixed  in  the  rear  of  the  .switches,  i.e., 
nqarer  the  approaching  train  than  the  switches.  This 
is  parallel  with  and  close  to  one  of  the  rails,  and  is 
coupled  to  the  plunger.  To  withdraw  the  latter  necessi- 
tates the  raising  of  the  bar  to  slightlv  above  the  level 
of  the  rail.  Consequentlv,  if  any  vehicle  be  on  the  rail, 
the  bar  cannot  be  raised,  and,  therefore,  the  plunger 
cannot  be  withdrawn,  and  so  the  points  are  held.  When 
the  wheel-base  between  the  wheels  of  a  coach  were 
lengthened,   owing  to  the  introduction  of  bogie-stock, 
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the  leiigtli  of  these  Ijars  was  increased  from  about  18ft. 
to  about  33ft.,  but  iliis  is  not  now  louj:;  euougli,  and 
the  bars  of  some  companies  are  beiuLC  made  over  50ft. 
in  length. 

Dctcctiuii. — Another  safeguard  is  the  detecting  of 
points  by  the  signals  for  leading  over  them.  There 
have  l)een  many  cases  where  the  connecting  rod  operat- 
ing the  points  has  broken  unbeknown  to  the  signalman, 
and  as  the  switches  were  properly  "  liunic."  the 
plunger  could  be  shot,  and  this  would  free  the  signals 
for  going  in  the  direction  the  point  lever  was  set  for, 
although  the  points  themselves  were  wrong.  Thi.s  con- 
dition of  things  is  avoided  l)y  the  provision  of  detec- 
tion, whereby  the  wire  or  rod  connections  to  the 
signals  are  led  through  the  switches,  and  the  signals 
cannot  be  lowered  unless  the  switches  are  in  sympathy. 
The  use  of  detectors  has  led  to  some  comnlications  in 


riiere  are  several  such  signals  at  Badminton,  e.g., 
-Xos.  3.  4,  and  59.  The  lolt.  space  allows  ums.  for  the 
thickness  of  the  post,  and  4ft.  3ins.  on  each  side  of 
the   post. 

Foiilhig  Hars. —  It  will  be  seen  that  at  the  entering 
ends  of  each  of  the  platform  and  through  lines  fouling" 
l)irs  are  shown.  These  are  to  guarantee  that  the  tail 
of  a  train  that  is  standing  on,  say,  the  up  platform 
road,  is  clear  inside  the  fouling  point.  If  it  be  not 
clear,  the  lialaiiced  fouling  bar  would  be  depressed — it 
stands  normally  le\el  with  the  top  of  the, rail — and  this 
would  prevent  Xo.  .;  home  signal  being  lowered  for  a 
train  to  proceed  along  the  up  through  line.  If  a  train 
be  standing  on  the  up  through  line,  with  its  tail  foul 
of  the  up  i)latform  line.  No.  24  fouling  bar  could  not 
be  operated  from  the  signa!-bo.\,  and,  therefore,  No. 
23  points   could   not   be   reversed   to   allow   a   train    to 


Lay-Out  of  Brackley  Station 
Great  Central   Railway. 


the  adjustment  of  signal-wires,  but  this  may   be  over- 
come by  the  adoption  of  electrical  detectors. 

Space  Bcizvcen  Li>ics.— There  is  a  .space  of  loft.  be- 
tween the  up  platform  and  the  up  through  lines,  also 
between  the  two  down  lines.  This  is  to  comply  with 
the  requirements  of  the  Board  of  Trade,  which  say  : 
"The  intervals  between  adjacent  lines  of  rails,  where 
there  are  two  lines  only,  not  to  be  less  than  6ft.  Where 
additional  running  lines  of  rails  are  alongside  the  main 
lines,  an  interval  of  not  less  than  loft.  to  be  provided, 
if  possible,  between  such  additional  lines  and  the  main 
lines.  The  interval  between  running  lines  and  sidings 
to  be  not  less  than  8ft."  One  advantage  of  the  loft. 
space  is  that  a  signal  post  can  be  placed  between  the 
lines,  and,  therefore,  comi)lies  with  the  unwritten  law 
that  a  signal  should  be  next  to  the  line  it  applies  to. 


enter  the  up  platform  line.     The  bars  at  the  end  of  the 
down  roads  act  similarly  for  those  lines. 

Connections  at  Badminton. — In  addition  to  the 
junctions  for  the  through  and  platform  lines,  there  is 
a  crossover  at  the  west  end  of  the  station.  Innne- 
diately  to  the  east  of  the  up  platform  there  is  a  con- 
nection (No.  35.35)  from  the  up  platform  line  to  a  long 
siding.  At  the  west  end  of  this  siding,  up  to  opposite 
the  east  end  of  the  platform,  there  is  the  horse  and 
carriage  dock  and  cattle  pens.  This  connection  allows 
for  the  quick  disposal  of  horse-bo.xes  and  carriage 
trucks.  Then  there  is  a  long  through-road  from  ttie 
down  ])latform  line  to  the  goods  siding.  This  through- 
road  has  slijjs  in  the  down  through,  up  through,  and  up 
platform  lines,  which  give  easy  access  to  and  from 
those  roads.       Trains  that  have  u.sed  the  up  platform 
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line  return  to  the  up  main  through  the  connection  No. 
41.41.  Tlie  straight  hue  leads  to  the  shunting  neck  ad- 
joining the  up  main  hue,  and  is  used  by  trains  having 
to  go  into  the  goods  yard  through  the  double  slips. 
There  is  here  an  niteresting  feature.  It  has  been  stated 
that  safety  points  must  be  put  in  sidings  at  their  junc- 
tions with  passenger  lines.  In  order  to  guard,  then, 
against  a  train  setting  back  out  of  the  shunting  neck 
on  to  the  up  platform  road,  the  north-east  end  of  the 
double  slips  is  worked  alone — by  No.  4J  lever — and  lies 
normally  for  the  goods  yard. 

Signalling. — The  titles  of  the  signals  in  general  use 
are(i)  distant,  (2j  home,  (3)  starting,  (4)  advance  start- 
ing, and  (5J  siding. 

(i)  The  Distant  Signal  is  the  most  important  signal 
in  use,  as  it  gives  the  first  intimation  to  a  driver  as 
to  the  state  of  the  signals  at  the  box  he  is  approachnig. 
The  interlocking  prevents  a  distant  signal  being 
lowered  unless  the  stop  signals,  i.e.,  the  home,  start- 
ing, and  advance  starting  signals,  in  advance  are 
lowered.  The  distant  signal,  when  "  off,"  therefore, 
indicates  a  clear  road.  Different  from  other  signals,  the 
end  of  the  arm  is  fish-tailed,  and  may  be  passed  when 
in  the  "  on  "  position.  In  Great  Britain  there  is  an  in- 
consistency in  the  way  the  distant  signal  arm  is  painted 
and  its  night  indications.  The  latter  are  red  and  green, 
similar  to  a  stop  signal,  and  the  arm  is  painted  red.  In 
America  the  red  is  replaced  by  yellow  in  the  paintuig, 
and  the  lenses  are  yellow  and  green.  These  differ- 
ences, by  the  way,  have  been  adopted  on  our  Metro- 
politan District  Railway.  It  is  generally  fixed  between 
800  and  1,000  yds.  from  the  home  signal. 

Where  signal-boxes  come  close  together  and  the  dis- 
tant signal  for  one  box  comes  near  the  other,  it  should 
be  placed  as  a  lower  arm  under  the  starting  signal  at 
the  rear  box.  This  may  not  provide  the  regulation 
distance  between  the  distant  and  the  home  signal  it 
applies  to — a  distance  of  from  800  to  i,OGoyds. — and, 
therefore,  the  distant  is  repeated  under  the  home  signal 
at  the  rear  box  also.  In  that  event  the  arm  under  the 
home  signal  is  known  as  the  outer  distant,  and  that 
under  the  starting  signal  as  the  inner  distant. 

Approaching  junctions  there  should  be  the  same 
number  of  distant  signals  as  there  are  junction  home 
signals.  These  are  known  as  splitting  distant  signals, 
and  give  intimation  to  a  driver  approaching  a  junction 
as  to  how  the  road  is  made.  Where  speed  has  to  be 
reduced  when  going  through  a  junction,  the  distant 
signal  for  leading  over  the  low-speed  route  should  be 
rendered  incapable  of  being  lowered.  Or  a  distant 
should  not  be  provided  for  the  low-speed  route,  and 
the  distant  for  the  high-speed  route  should  be  the 
common  signal,  but  interlocked,  so  that  it  cannot  be 
lowered  when  the  low-speed  route  is  set  up.  Splitting 
distant  signals  should  vary  in  height,  according  to  the 
home  signals  they  apply  to. 

(2)  The  Home  Signal  is  the  first  stop  signal  at  which 
a  driver  arrives,  and  it  is  fixed  outside  the  station,  con- 
nections, or  block  section  it  controls,  and  when  a  train 
passes  home  signal  it  is  protected  by  it :  hence  the  de- 
signation, "home"  signal.  Where  the  connections, 
as,  for  instance,  those  for  a  goods  yard,  are  in  advance 
01  a  station,  the  signal  protecting  the  connections  is  a 
home  signal  also.  There  are  then  outer  and  inner 
home  signals.  An  example  of  what  is  meant  is  seen 
on  the  up  line  at  Badminton.  Nos.  2  and  6  are  the  outer 
homes,  and  Nos.  3  and  7  are  the  inner  homes. 

At  facing  junctions  there  must  be  as  many  home 
signal   arms  as  there   are   roads   to    lead  to,   and   these 


should  vary  in  height,  so  that  the  one  leading  to  the  most 
important  road  is  the  highest,  and  that  for  the  next 
important  road  should  be  about  3ft.  lower.  The  arms 
must  not  be  above  one  another,  but  on  different  posts, 
or  "dolls,"  and  that  for  the  road  to  the  left  must  be 
on  tne  left.  Such  junction  signals  are  known  as 
splitting  home  signals. 

(3)  The  Starting  Signal  is  fixed  in  advance  of  the 
station  or  connections,  and  controls  the  departure  of  a 
train  into  the  next  section.  Whilst  a  home  signal, 
under  certain  conditions,  may  be  passed  at  danger,  a 
starting  signal  must  never  be  so  passed.  When  the 
outdoor  signals  at  one  signal-box  are  controlled  elec- 
trically by  the  signal-box  m  advance,  it  is  the  starting 
signal  that  is  so  controlled. 

(4)  Where  there  is  a  siding  connection  in  advance 
of  a  starting  signal,  and  it  is  necessary  to  provide  a 
running  signal  to  control  the  departure  of  a  train  that 
has  used  the  siding,  such  a  signal  is  known  as  an  Ad- 
vance Starting  Signal.  These  are  not  provided  wnere 
trains  standing  at  them  are  out  of  control  of  the  signal- 
box,  and,  when  provided,  trains  are  not  allowed  to 
draw  up  to  them  in  foggy  weather.  Such  a  signal  is 
No.  9  at  Badminton,  which  is  400yds.  from  the  signal- 
bo.x. 

.(5)  For  leaving  a  siding  on  to  the  main  line  Siding 
Signals  are  provided,  which  are  generally  of  disc  form 
or  dwarf  semaphores.  Such  signals  are  now  generally 
provided  for  all  shuntin.g  movements,  and  are  so  pro- 
vided at  each  of  the  stations  we  have  illustrated.  Their 
provision  dispenses  with  hand-signalling,  and  when  de- 
tectors are  added,  they  prevent  the  signal  from  being 
cleared  unless  the  points  are  properly  "home."  The 
greater  supply  of  these  signals  has  increased  the  num- 
ber of  red  lights,  and  some  companies,  e.g.,  the  Great 
Western,  Great  Gentral,  and  Great  Northern,  give  a 
white  light  for  the  "  on  "  position.  As  a  white  light 
indicates  danger,  there  is  no  objection  to  this. 

Signalling  at  Badminton. — As  Badminton  is  the 
latest  of  the  three  typical  stations  described,  it 
would  be  preferable  to  describe  the  signalling  of  that 
station,  especially  as  it  is  stated  in  Mr.  Raynar 
Wilson's  "  Mechanical  Railway  Signalling  "  that  the 
Great  W'estern  is  the  best  signalled  line  in  the  country. 
The  signal-box  is  fixed  at  the  east  end  of  the  down 
platform.  It  contains  a  locking  frame  of  61  levers,  of 
which  13  are  spare  levers.  Taking  the  up  line  first, 
there  are  two  distant  signals  to  correspond  with  the 
two  outer  home  signals,  Nos.  2  and  6.  The  right-hand 
arms — as  seen  by  a  driver  approaching  them — are  for 
leading  to  the  up  through  line,  and  the  left  are  for  the 
up  platform.  The  distant  signals  are  about  900yds. 
from  the  home  signals,  and  the  up  line  is  on  a  gradient 
of  about  I  in  300.  Nearly  opposite  the  signal-box  are 
inner  home  signals  Nos.  3.7  for  the  through  and  plat- 
form lines,  and  protecting  the  connections  in  advance 
of  them.  No.  7  also  acts  as  a  starting  signal  from 
the  station.  No.  4  is  the  starting  signal  for  the  through 
line,  and  No.  8  for  the  platform  line — through  connec- 
tion 41.41.  No.  10  is  from  the  up  platform  line  into 
the  shunting  neck.  No.  9  is  the  up  advance  starting 
signal,  which  may  not  be  lowered  until  the  train  has 
been  accepted  by  the  signal-box  in  advance.  On  the 
down  road  there  are  splitting  distants  Nos.  58-61,  split- 
ting homes  Nos.  57-60,  .starting  signals  Nos.  56-59,  and 
advance  starting  signal  No.  55.  The  distants  are 
i,i6oyds.  from  the  home  signals.  Disc  signals  are  pro- 
vided for  all  shunting  movements. 
('I'o  be  continued.) 


OcTonicR  31,   1908.] 


THE    RAILWAY    TIMES. 


477 


MEETINGS  &  REPORTS. 


Nov.  3    {Tiies.}- 

Nov.  3   (J'lies  )- 

Nov.  3  (■/■i„i.)- 

Nov.  4    (;/V,/.)- 

Nov.  4    (tVoi.)- 

Nov.  4    (IVeJ.)- 

Nov.  4    (/(V,/.) 

Nov.    ;  {/Vuirs.)- 

Nov.  5  (T/iiirs.)- 

Nov.  5  (  7/;«;j.  )- 

Nov.  10  (7'ii,s.)- 
Nov.  lo  (7it,-s.]- 
Nov.   24  (Tiiei).- 


FORTHCOMINC  MEETINGS. 

-Villa    Maria    and    Rutino  Railway  (I'.xtr.aordinary)' 
D.ishwcMi.l  ll.Misr.  !■..(.,  .It  2.2,0. 

-Bahii  Blanca  and  Northwestern  Railway  (Annual), 
\Vin(hcstcr  Moiisv,  li.C,  at  2. 

-Buenos  Ayres   and  Pacific  Railway   (Aiininl).  Win' 
cliestiT  House,  E.C.,  at  12. 

-Alberta     Railway    and   Irrigation    (Annual),    Win- 

cliestcr  House,  E.C.,  at  12. 
-Quebec    Central    Railway  (Sptcial;.    ,,  Great    \\  ni- 

chestcr  Street,  \-..C,  at  12. 
San   Paulo  (Brazilian)   Railway  (Half-yearly),    1  er- 

niinus  Hotel,  Cannon  Street,  K.C.,  at  i. 
-Taltal  Railway  (Am  iial),  Kiver  Plate  Hous?,  ICC, 

at   I  J. 30. 

Delhi,    Umballa,     Kalka    Railway     (Annual).    Win- 

eliesler    House    E.(  .,  at    12.      l-'ollowe  1   by 

an  ICxIraorilinary  General  Meeting. 
-Manila  Railway  (Annual),  Winchester   House,  ICC, 

at    12,       l''oll()H-ed    by    an    l£xlraorilniary 

(ieneral  Meeting. 
-United  Railways  of  Havana  and  Regla  Warehouses 

(l-.xtraordinary;,    Dasliwooil    House,    li.C, 

at  II. 
-Buenos    Ayres   Midland    Railway  (Annual),    River 

I'late  House,  K.C,  at  12. 
■Egyptian    Delta   Light    Railways    (E.xtr.a'jrdinary), 

(Iresh.Tm  House,  li. C,  at  3. 
-Manila  Railway   (E.xtraordinary).  7,  I'ni'n    Court, 

Old  Broad  Street,  E.C,  at  3. 


Rtporls,  Traffii  K(tiu-tis,  Prospectuses,  and  all  other  ileiin  of  financial 
in/elli^rnce  slioiiU  lie  sent  as  early  as  possible  lo  the  Etiilo-  of  The 
Railway  Times,  12,  Norfolk  Street,  London,  IV.C.  (Telephone 
2i}-fS  Gerrard.      Tele;.^raphic  address,  Altimetry,  London). 


Til 


BUENOS  AYRES  AND  PACIFIC  RAILWAY. 

.)unts  to  June  30,   lyoS,  show  a  total  capital  c.\lii-ndi 


ture  of  ./I19. 255,005,  whilst  the  receipts  have  been  ^19,027,465, 
as  follows: — Ordinary  st<K:k,  /6,ooo,ooo;  ordinary  shares, 
;^i,ooo,ooo;  5  per  cent,  first  preference  stock,  ^1,200,000;  5 
per  cent,  non-cumulative  -second  preference  stock,  /^i, 000, 000; 
4  |K.T  cent,  first  debenture  stock,  ;{^2, 925,000;  45  per  cent,  second 
debenture  stock,  ^^2,075, 000;  5  per  cent,  debenture  stock, 
^1,250,000;  4i  j)er  cent,  consolidated  deljenture  stock, 
.£3.577,465. 

In  the  following  summary  of  the  working  results,  the  figures 
for  itjo6-7  have,  for  purposes  of  comparison,  been  adjusted  to 
include  the  working  of  the  .Argentine  C.reat  Western  and 
.Argentine  Transandine  Railways. 

The  revenue  accounts  for  the  year  ended  June  jo  she 
receipts  to  have  been  as   under:  — 


the 


1906-7. 

iyo7-S. 

Passengers        

/.=;5"-99'     ■ 

..    /642,7i4 

Parcels 

b6,47o     . 

8s,()(io 

Goods 

2,251,641 

••■   2,722,344 

Excess     luggage,     special      trains, 

telegrams,    warehousing,    adver- 

tising,   refreshment-rooms,    etc. 

44. '7"     ■■ 

51,741. 

Miscellaneous   receipts          

149, -i-s    • 

■•        ■S.I-JoS 

Total    gross    receipts 


■;f.i,"o,?,547     ■■■£ifiiS<-7^ 


The    revenue    expenditure    during    the    same    period 
follows  :  — 

Maintenance   of   way   and    works. 

Locomotive    maintenance 

Coaching    stock      do. 

Goods  and  live  stock  wagon  do.   . 

Locomotive   running   expenses 

Vehicle     do. 

Traffic    expenses 

General    charges       

Miscellaneous    expenses 

Total   expenses ^1,892,543     ....^2,300,782 

The  balance   from   the  traffic   account   is   /i.354.()oo.   and  to 
this    is    added   balance   from    last    account,    ..^40,048;    Caballilo 


1906-7. 
.£376,27"  • 

128,017    . 
48,862   .. 

1907-8. 
..    ^288,25 1 
189,569 
74,182 

97,610     . 

601,168   . 

21,958  • 

..       123,510 
..      882,509 
..        27,28. 

334,375     •■ 
125.966     . 
'58,3'7     • 

429,934 
■■       171.329 
..      114,217 

lir.uuli  working,  ;^i,3oC);  balance  of  interest  ,i(<iiuiit.  /.77.271  ; 
li.inster  from  reserve,  ^8(),()o4 ;  and  detlucled  interest  i>n 
Hr-.t  debenture  stock,  ^^i  16,028;  interest  oii  second  debenture 
stock,  £')-,Si<')\  interest  on  5  per  cent.  del>enture  stock, 
.^62,500;  interest  on  45  iier  cx."nt.  consolidated  debenture  stock, 
/74,756;  guaranteed  interest  on  .Argentine  (ircat  Western 
R.iiKvav  debenture  slocks,  £\(>^,y2\\  guaranteed  I'Merest  and 
divitlencls  on  Bahia  Blanca  and  .\onh  \\'estern  Railway 
stocks.  iJi64.75o;  guaranteed  interest  and  dividends 
on  \'illa  .Maria  and  Rufino  Railw.iy  s.ocks.  /38.753 ; 
proiio^iion  of  receipts  pa\able  to  .Argentine  Transi 
.mdine  Company,  ^12,107;  income  tax,  .£1.1.513;  '"^d 
depre.  i.iiion  of  .steamers,  .£9.267;  leaving  a  balance  of 
/;Ni4.255.  Out  of  this  has  been  paid  the  dividend  of  5  per 
I  ent.  per  annum  on  the  first  prefercnc  e  slock  (.^60,000)  :  interim 
dividend  of  2j  jier  cent,  on  second  preference  stock  (.^25.000); 
inierim  dividen<l  on  ordinary  stocks  and  sliaies  (/189.793); 
guaranteed  inierim  dividend  on  preferred  and  ordinary  stocks 
of  the  .Argentine  tireiit  Western  Railway  Company,  I.td. 
(;ri>S,i25) ;  Ic.iving  a  l):il.ince  of  /441. 336  a\:iil,ible  for  distribu- 
tion. 

The  board  reiommend  .i  balance  of  22  per  cent,  ^making  5 
per  cent,  in  all)  on  the  second  preference  stock,  absorbing 
/25.000;  a  b:ilance  dividend  of  3i  per  cent,  (making  6  per  cent, 
in  all)  on  the  preferred  and  ordinary  stocks  of  the  .Argentine 
Creat  Western  Railway  Company,  al>sorlnng  /i48,75o;  a 
b:ilancc  dividend  of  4  per  cent,  on  the  ordinary  stock  and 
shares,  absorbing  X^253,()58,  and  making  7  |)er  (cnt.  for  the 
vear,  free  of  income-tax,  and  carrving  foiw:ird  ,i  b:il:in(c  of 
/13.628. 

The  number  of  passengers  carried  in  the  year  was  5,631,520 
(.igainst  4,124.800  in. the  previous  year);  the  (|u:intity  of  freight 
tarried.  ^875. 694  tonnes  (against  3.103.587  tonnes);  the  number 
(if  animals  <:irried.  2,048,178  (against  j, 80(1.392);  the  train 
nidc^  run.  6,41)9,762  (against  5,007,611);  the  receipts  per  train 
mile.  lis.  3d.  (against  12s.  2j(l.) ;  expenses  per  train  mile, 
7s.  id.  (against  7s.  6!jd.);  receipts  per  jiasscnger.  2s.  3id. 
(against  2S.  Sd.) ;  reicipts  per  tonne  of  goods  and  livesttxk, 
12s.  95d.  (agiunst  13s.  4jd.);  length  of  line  worked,  2-,25o 
(against  i,S86)  miles;  ratio  of  working  cxiienses  to  receipts, 
62.94  per  cent,  (against  61. 7S  ])cr  lent).  The  reserve  fund 
stands  at  ^840,674. 

The  reixirt  states  :  -"  The  latest  reports  of  the  growing  crops 
are  entirely  satisfactory,  and  there  is  an  increased  area  under 
cultivation'  The  api>roaching  complctiim  of  the  La  I'az 
extension  early  next  year,  by  which  a  saving  in  the  working 
expenses  will  be  effected,  and  the  development  taking  place  in 
the  districts  ser\'ed  by  the  recently  constructed  branch  lines, 
render  the  outlook  very  encouraging.  The  work  on  the  inde- 
[lendcnt  access  to  the  capital  is  progressing,  and  the  land  for 
the  large  goods  station  has  been  reclaimed  from  the  river,  and, 
by  the  end  of  the  present  year,  it  is  hoped  that  a  temporary 
line  will  be  through  to  the  clocks.  The  continued  development 
of  the  territory  served  by  the  Bahia  Blanca  and  .Vculh  Western 
Railwav  h:is  necessitated  the  buildjng  of  branch  lines;  addi- 
lional  facilities  and  im|X)rtant  works  have  been  made  in  the 
town  of  Bahia  Blanca,  and  a  grain  elevator  has  been  erected 
at  the  |wn,  where  already  berths  for  ten  ocean-going  steamers 
have  been  comideted.  These  I>erths  have  from  23ft.  6in.  to 
50ft.  of  water  alongside  at  lowest  tide,  and  ach'(|uate  lighter 
accommodation  is  aho  provided.  Heavy  cx[>cnditure  has  Ix-en 
made  for  account  of  the  Bahia  Blanca  and  North  Western 
Railway,  and,  to  repay  this  and  the  further  sums  now  lx;ing 
laid  out,  it  is  necessary  that  the  Bahia  Blanca  and  North 
Western  Railway  should  issue  additional  capital,  and  powers 
arc  being  taken  to  create  100,000  guaranteed  shares  of  /lo 
each.  I'nder  the  agreement,  dated  May  27,  i()o4,  this  company 
guarantees  the  intere^  and  dividends  on  all  ca])ilal  of  the 
Bahia  Blanca  ;md  North  Western  Railway,  and  a  resolution 
in  that  sense  will  be  submitted  at  the  forthcoming  meeting. 
By  the  acceptance  of  the  Mitre  Law,  to  which  reference  was 
made  in  the  last  rc]«irt,  the  company  is  exonerated  from  pay- 
ment of  all  national,  provincial,  and  municipal  taxes  up  to 
lanuarv  i.  1947,  in  consideration  of  a  contribution  of  3  i)er 
cent,  of  the  net  receipts,  and  the  working  expenses,  therefore, 
include  the  projKirtion  due  to  the  Government  in  respect  of  the 
])resent  financial  year.  During  the  year  applications  for 
various  branches  were  granted,  and  a  law  was  also  passed 
allowing  ail  existing  railways  to  construct  branches,  not  ex- 
ceeding' 75  kilometres  in  length,  subject  to  the  previous 
approval  of  the  executive  power.  The  Bahia  Blanca  and  North 
Western  Railway  handed  over  to  this  company,  on  signing  the 
lease  of  their  ra'lway.  a  sum  of  oxer  /200.000  as  a  guarantee 
fund.     The  traffic  profit  of  the  line  during   1907-8  amounted  to 
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fibo  40;,  but,  ow'ing  to  the  large  amount  of  new  line  not  m 
lull  operation,  the  snortage  in  dividends  and  intere..t  paid  by 
this  comiumy  amounts  to  ;£89,6o3,  and  the  directors  have 
accordingly  transferred  thib  sum  trom  the  fund  above-men- 
tioned to  tnc  credit  of  net  revenue.  Since  June  30,  tie  estimated 
tratlic  receipts  of  the  Bahia  Blanca  line  amount  to  ^l4t>,bbb, 
as  compared  with  £()A,b92,  in  the  corresponding  period,  or  an 
increase  of  nearlv  5o  per  cent.,  so  that  the  new  e.xpenditure  is 
alreadv  becoming  productive.  -A.  resolution  will  be  projwsed 
authorising  the  directors  to  convert  into  stock  100,000  ordinary 
shares  of  ^10  each.  Due  notice  will  be  given  when  the  stock 
certificates  are  ready.  Since  the  taking  over  of  the  .-Argentine 
(heat  Western  Railway  special  expenditure  was  deemed  neces- 
sary and  was  incurred  in  connection  with  the  company's  per- 
manent way  and  locomotives,  and,  after  charging  this  year's 
revenue  with  a  proportion  of  the  expense,  a  sum  of  ;i£52,o33  is 
■  carried  forward  to  be  charged  to  revenue  over  the  next  three 
years.  Provision  under  the"  working  agreement  with  the  .Argen- 
tine Great  Western  Company  was  made  for  certain  of  the 
charges  included  in  the  above  sum  of  /52,033,  and  it  is  anti- 
cipated that  an  arrangement  will  be  come  to  between  the 
boards  of  the  two  companies  whereby  the  above  sum  will  be 
considerably  reduced.  The  net  revenue  balance  is  very  satis- 
factorv,  especially  in  view  of  the  fact  that  a  considerable 
amount  of  capital  is  only  now  commencing  to  earn  a  profit." 


vator  and  also  additional  power  to  the  mole.  In  view  of  the 
development  taking  place  m  the  districts  sen'cd  by  the  railway 
the  board  have  satisfaction  in  stating  that  concessions  have 
been  obtained  for  the  following  branches  :— A  line  starting 
from  the  Villa  Iris  branch  and  lenninating  at  a  ix>int  between 
Macachin  and  Doblas  stations  on  the  Macachin  branch,  and  an 
extension  of  the  Remeco  branch  to  connect  near  Peru  with  the 
line  from  Biihia  Blanca  to  Toay ;  a  line  from  Villa  Olga  station 
in  a  westerly  direction  up  to  the  fifth  meridian;  a  line  from 
Bahia  Blanca  due  south  to  Carmen  de  Patagones  with  branches. 
The  capital  advanced  for  construction  and  other  purposes  by 
the  Buenos  .Avres  and  Pacific  Railway  amounted,  as  at  June 
30  last,  to  ;/;2, 21^,744.  In  addition,  further  expenditure  will  be 
necessary  on  the  new  branihi  ~  ntnird  to  and  for  the  general 
purposes'  of  the  railway.  Kc-olution~  will,  therefore,  be  sub- 
mitted to  the  members  at  the  forthcoming  meeting  to  increase 
the  capital  by  the  creation  of  100,000  new  /lo  shares,  while  it 
is  also  intended  to  issue  the  1  no. 000  shares  at  present  held  in 
reserve.  


VILLA  MARIA  AND  RUFINO  RAILWAY. 

.\  report  ha=  been  i^iued  co\ering  the  =ix  months  ended  June 
30,  1908,  in  order  that  the  annual  rei»rt  and  accounts  in  future 
may  be  made  up  to  June  30  instead  of  December  31  as  hereto- 
fore, and  so  cover  the  same  period  as  that  of  the  Buenos  .\yres 
and  Pacific  Railway. 

The  capital  account  at  June  30,  1908,  showed  an  expenditure 
of  ;£i. 118,629  (of  which  £5,381  was  expended  during  the  half- 
year  under  review),  while  the  receipts  amounted  to  /i, 007,250, 
viz.  : — 4  per  cent,  first  debenture  stock  /673,5oo,  and  guaran- 
teed slock  ;{;393,75o,  leaving  a  debit  balance  of  i;5i,379- 

The  revenue  account  shows  the  receipts  to  have  been  ^^20,722, 
viz.  : — /19, 376  guaranteed  by  the  Buenos  .Ayres  and  Pacific 
Railway,  and  £i,iA(^  received  from  the  same  company  for 
management  expenses  in  London  and  Buenos  Ayres.  This 
sum  of  £20,722  pays  the  guaranteed  interest  on  the  4  per  cent, 
first  debenture  stock  (13,470),  a  dividend  of  3  per  cent,  on  the 
guaranteed  stock  (£5,906),  and  the  management  expenses  re- 
ferred to  above. 

The  report  states: — "The  guarantee  payable  to  the  company 
in  respect  of  the  six  months  to  June  30  last,  under  the  working 
agreement  with  the  Buenos  Ayres  and  Pacific  Railway,  has 
been  duly  received.  Takine  the  years  as  ending  at  June  30, 
the  traffic  receipts  for  the  last  five  years  are  as  follows,  show- 
ing a  substantial  increase  in  each  year: — 1904,  £48,878;  1905, 
£56,029;  1906,  £62,394;  1907,  £77', '05;  190S,  £82,389.  The 
general  manager's  rejwrt  (dated  September  16,  1908)  states:  — 
■Prospects  at  the  moment  of  writing  are  very  favourable;  the 
wheat  is  in  good  condition  and  the  area  cultivated  shows  an 
increase  over  last  year.  Of  course,  as  the  harvest  will  not  be 
gathered  till  December,  it  is  impossible  to  forecast  results. 
Latterly  there  has  been  a  decrease  in  the  number  of  sleepers 
carried,  owing  to  the  diminishing  production  of  the  narrow- 
gauge  lines  north  of  Cordoba  using  that  junction.'" 


BAHIA  BLANCA  AND  NORTH  WESTERN  RAILWAY 

The  .ir.nual  rei)i)rt  jt.ilcs  that  the  .iinount-  1 
company  in  respect  of  the  year  ended  June  30,  190S,  under  the 
working'  agreement  with  the  Buenos  -A.yres  and  Pacific  Rail- 
way, have  been  duly  received.  The  traflic  receipts  amounted 
to  '£494,360,  inincrease  of  £224,571.  The  directors  staie  that, 
in  view  of  the  satisfactory  reports  of  the  growing  crops,  there 
is  every  reason  to  believe  that  the  revenue  will  continue  to 
increase  in  a  satisfactory  »atio.  Through  communication  is 
now  established  with  th'e  Cuyo  Provinces,  and  the  receipts 
should,  therefore,  benefit  considerably  from  the  through  traffic 
passing  over  this  company's  system.  The  extension  of  the 
port  has  progressed  satisfactorily,  and  ten  berths  for  ocean- 
going steamers  are  complete.  In  order  to  facilitate  grain  ship- 
ment an  elevator  is  in  course  of  erection,  and  vvill  be  com- 
pleted in  time  to  deal  with  the  coming  harvest.  Under  the 
concession  held  by  the  company  the  construction  of  a  system 
of  electric  tramways  has  been' commenced.  The  supply  of 
electric  light  and  power  to  Bahia  Blanca  is  lieing  further  ex- 
tended, and  for  these  purjxjses  a  contract  has  been  concluded 
for  the  construction  of  a  large  power  house.  .-Advantage  is 
being  taken  to   transmu  electric   powei   '      the   new  gram   ele- 
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The  capital  expenditure  on  June  30,  1908,  amounted  to 
£1,208,046  (of  winicn  £163,791  was  e.xpended  during  the  twehc 
months  ended  on  that  date),  while  the  receipts  were  £1,232,595, 
viz.  :  ordinary  shares  (£5  each),  ^750,000;  4i  per  cent,  hrsi 
charge  debentures,  £289,000;  prohc  on  surrender  of  deterred 
shares,  etc.,  £182,595;  and  debenture  redemption.  £11,000, 
leaving  a  debit  balance  of  £35,453- 

Ihe  revenue  account  for  the  year  ended  June  30,  190S,  shows 
the  gross  receipts  to  have  been  £225,213,  an  increase  of  £31,7^6 
compared  wdth  1906-7.  The  working  e.xpenses  were  £132,646, 
an  increase  of  £13,895,  while  the  net  receipts  amounted  10 
£92,507,  an  increase  ot  £17,831.  To  the  balance  of  £92,567 
snouid  be  added  :  Registration  fees  £47,  and  the  balance  from 
1906-7  of  £4,988,  making  £97,601.  1-rom  this  must  be  de- 
ducted debenture  service  £24,000,  interest  and  discount  £348, 
exchange  adjustment  £2,238,  transfer  to  reserve  for  improve- 
ment of  water  supply  £3,000,  transfer  to  general  reserve 
£10,000,  and  the  interim  dividend  of  3s.  per  share  to  December 
3',  1907,  £--,500,  leaving  an  available  balance  of  £35,515. 
Out  of  this  available  balance  the  directors  recommend  a  turther 
dividend  of  4s.  per  share,  making  7  per  cent,  for  the  year, 
carrying  forward  £5,515- 

The  report  states  :— "An  increase  of  21.80  per  cent,  is  shown 
m  the  aggregate  weight  carried  during  the  past  >-ear,  the 
figures  being  384,261  tons,  as  against  315,49''^  tons  m  1906-7. 
This  increase  is  mainly  due  to  the  larger  quantity  of  nitrate 
sent  down  and  the  corresponding  increased  quantity  of  coal 
required  for  its  elaboration.  The  further  development  of  rail- 
way works  and  the  erection  of  new  offices  has  also  added  to 
the  traffic.  The  silver  ore  traffic  shows  an  increase  of  2,960 
tons  over  last  year,  while  the  copper  ore  decreased  from  2,502 
tons  to  1,531  tons.  In  all  other  imiwrtant  items  of  traffic  there 
was  an  increase  in  the  weight  carried.  The  number  of  passen- 
gers shows  an  improvement,  having  increased  from  69,170  to 
81,572.  The  proportional  rate  of  working  e.xpenses  to  gross 
receipts  was  58. 90  per  cent.,  as  compared  with  Oi. 37  per  cent, 
last  year,  being  a  decrease  of  2.47  per  cent.  The  line  and 
rolling  stock  have  been  maintained  in  a  satisfactory  condition. 
The  rate  of  exchange  has  fallen  continuously  during  the  year, 
the  rate  on  June  30  being  -jld.,  as  compared  with  i25d.  the 
previous  year,  but  a  partial  recovery  has  since  taken  place. 
As  a  result  of  the  decreasing  value  of  the  Chilian  dollar,  the 
)a\abie  to  the  sterling  equivalent  of  the  currency  tariff  rates  became  much 
reduced,  and  application  was  made  to  the  Government,  with 
the  result  that  a  concession  was  granted  authorising  the  collec- 
tion of  these  tariff's  at  the  minimum  rate  of  I4d.  to  the  dollar. 
The  increase  of  the  traffic  has  necessitated  a  corresponding 
development  of  the  water  supply,  and  as  further  expenditure 
is  required  on  this  account,  the  board  has  decided  to  set  aside 
the  sum  of  £3,000  for  this  purjwse.'' 


Cuba  Railroad.— The  report  for  the  year  ended  June  30,  1908, 
states  that  the  vear  w-as  an  unfavourable  one  for  business  m 
Cuba  owing  mainly  to  the  serious  shortage  in  the  sugar  crop 
resulting  from  the  drought  of  a  year  ago— a  shortage  of  more 
than  500,000  tons  as  compared  with  the  preceding  crop.  Ihe 
natural  effect  of  this  heavy  loss  in  Cuba's  chief  product  was 
accTavated  by  the  financial  conditions  which  prevailed  m  tne 
^^wid  during  the  year,  and  which  cut  oft"  the  usual  sources  ot 
money  for  the  harvesting  and  handling  of  the  crops.  Ih. 
direct  losses  fell  chiefly  upon  the  western  half  of  the  island, 
but  all  of  Cuba  was  affected.  The  directors,  however  are  able 
to  renort  increases,  although  small,  in  earnings  and  profits. 
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;\n  ordinary  ).a-iicial  meciiin,'  ol  the  sh:irclii)l.;lfi  >  w.i-.  he'  I 
on  I'hursd.iy,  0(  lobrr  jc),  at  River  I'latc  llr,u->i-.  l-'in-.l)iir\ 
Circus,  E.C.,  Mr.  W'altkk  Mouuison  (_rhairin.in  of  tho  <  oni- 
pany)  presiding. 

The  .Skcrkt,\RV  (.Mr.  F.  Fi;.;Iiiora)  n-ad  the  notice  ionvenin<; 
the  meeting  and  the  auditors'  re|)<>rt,  'I'hc  direetor-'  re|>on 
and  the  accounts  were  taken  as  read. 

The  Chaikman  then  said:  Centlemen.  when  I  had  the 
plcasuie  of  addressing  you  in  .■\i>ril  last  I  told  you  tliai  we  had 
been  considering  the  advisaliility  of  making  up  our  accounts 
to  June  30  in  each  year  instead  of  to  Decemljer  :;i.  so  as  to 
fall  into  line  whh  the  other  large  railway  companies.  We 
had  discussed  this  bee  au.--e  June  50  is  the  slack  sea.son  out 
there,  but  we  finally  decided  to  do  nothing  tmtil  our  leg-al  ])osi- 
tion  in  the  .Vrgentine  was  defined.  The  .Argentine  ('Kncrnment 
settled  the  matt<-r  for  us  by  making  it  cominilsory  for  the 
railway  comp.inies  which  placed  themselves  under  the  pro- 
visions of  the  Mitre  Law  to  close  their  accounts  at  June  ^o. 
This  has  necessitated  our  calling  you  together  to  submit  to  vcui 
a  report  and  statements  of  a<:counts  for  the  six  nmnths  to 
June  30  last,  and  henceforward  our  general  meetings  will  take 
place  in  October,  when  the  iinal  dividends  xvill  be  recom- 
mended, and  the  interim  distributions  will  be  made  in  .Xiiril. 
Our  rtafT  abroad  will  be  as  pleased  as  we  arc  at  the  change, 
which  will  afford  them  very  welcome  relief  at  a  time  when 
the  heaviest  traffics  arc  being  carried.  .Another  advantage 
will  be  the  op|)6rtunity  afforded  to  the  various  railways  of 
comparing  and  controlling  their  receipts  and  expenses  by 
comparison  with  those  of  the  other  companies,  and  we  shall 
now  be  in  that  fortunate  position.  The  statistics  published 
are  so  very  full  and  complete  that  I  do  not  purpose  burdening 
you  with  a  repetition  of  the  figures  you  have  before  you,  and 
which  are,  as  usual,  fully  analysed  and  explained  l>v  the 
general  manager  in  his  report,  which  we  publish.  I  may, 
however,  touch  upon  the  transfers  which  we  have  made  from 
surplus  revenue,  as  they  differ  slightly  from  our  past  jiraclicc. 
and  1  will,  therefore,  in  a  few  words,  explain  the  reason  for 
this.  » 

Renkwai.s  and  Firk  Lxsukante  Fu.vds. 
The  Government,  in  the  decree  interpreting  the  Mitre  Law, 
has  laid  down  what  I  may  term  tentative  percentages  to  be 
debited  through  the  working  expenses  in  respect  of  renewals 
and  of  fire  insurance  funds.  In  the  first  case,  a  schedule 
is  to  be  pr-epared  by  each  company  showing  the  value  of  per- 
manent w-ay,  stations,  telegraphs,  signals,  moles,  rolling  and 
floating  stock,  etc.  On  the  figure  so  arrived  at,  when  approved 
by  the  Government,  22  per  cent,  per  annum  is  to  be  calculated 
as  a  maximum,  and  that  figure,  as  a  maximum,  is  to  be  debited 
through  the  working  expenses.  In  the  case  of  the  fire  insurance 
fund,  this  is  to  be  accumulated  by  a  |  per  cent,  provision 
through  working  expenses  on  a  schedule,  also  to  be  agreed 
w-ith  the  Government,  and  also  as  a  maximum.  The  authori- 
ties fixed  on  those  percentages  as  being  fair,  but  they  have 
stipulated  also  that  if  a  three  years'  trial  proves  them'  to  be 
insufficient  the  figures  will  be  reconsidered.  We  much  appre- 
ciate the  Government's  attitude  in  this  all-impoitant  question, 
.Tnd  T  say  publicly  that,  as  far  as  we  arc  concerned,  we  intend 
to  afford  to  the  Governmenr  every  f.acility  to  lest  the  fairness 
of  their  percent.iges.  We  are  quite  satisfied  that  in  this,  as  in 
all  our  oilier  dealings  with  the  .Authorities,  we  ca>i  confidently 
count  in  the  future  upon  the  same  fair  treatment  as  has  been 
extended  to  us  in  the  past.  Our  staff  were  able,  in  time  for 
the  accounts  for  the  six  m<mths  to  June  30,  to  mutually  agree 
upon  the  schedule  for  the  renewals  fund,  and  the  25  per  cent, 
calculation  thereon  has  been  embodied  in  our  abstracts  of 
working  expenditure.  That  is  the  explanation  of  our  having 
transferred  nothing  from  surplus  revenue  to  renewals  fund,  as 
in  prtst  years.  It  is  otherw-isc  with  the  fire  insurance  fund, 
and  we  conseauently  credited  to  it  a  sum  more  or  less  in 
accordan-e  with  our  past  practice.  \'o  doubt,  by  the  time 
we  meet  vou  again  next  Octnlxr  the  whole  of  the  details 
involved  bv  the  Mitre  Law  will  have  been  adjusted  for  the 
three  vears'  experiment,  and  we  shall  then  possess  a  fixed  system 
on  which  to  work.  Before  leaving  this  question.  I  would 
draw  vour  attention  to  the  fact  that  we  have  set  aside,  rhrou"-h 
working  exnenscs.  for  renewals,  /150.250,  against  £\2^.-!^r> 
in  1007,  that  is.  £-yT,.S7o  more  in  the  six  months  under  review 
nnd  we  have  transferred  /loi.ooo  to  other  reserve  funds. 
We  have  continued  our  conservative  policv  in  regard  to  the 
dividends,  except  that  as  we  are  dealing  with'  a  broken 
neriod  which  stands  by  itself,  we  recommend  payment  of 
dividends  at  6  per  cent,  per  annum,  not  onlv  on  our  ordinai-\- 
but  on  our  deferred  stocks.     .As  I  told  vou  last  vear,  we  wish 


to  ni.d.r  ,,ur  dividend  sieadv.  The  less  our  shares  and  stocks 
lliuiuair  in  price,  the  betler  for  those  of  our  -.haivholders  who 
arc  inu^lois.  for  ulio-,e  inieresls  we  care  111  prcfricme  to  those 
ot  specul.ilors.  iCheer-.)  \Vc  are  able  to  make  ihe^e  diMiib-- 
lion>.  alter  ihe  fullest  juoviMon  for  wear  and.  tear,  and.  indeed, 
to  carrv  fmuard  no  le>s  a  sum  than  /i  12.656  ,6,.  md.  1 
leid  >ure  lli.il  we  >-liall  have  your  hearlv  apiiniv.il,  not  onlv  oT 
our  poluy,  but  of  the  mode  of  treatmem  of  our  surnUrs  in 
uliat  1,  the  fat  half  of  the  vear.  B.  f,„e  1  pa-s  on  to  the 
other  matter,  which  1  wi-,h  to  lav  before  vou.  1  muM  offer  m 
e.vplanalKui  m  regard  to  the  lesoiution  which  will  be  proposed 
at  a  later  Mage  in  our  proceedings  fr„m  the  b.-idv  of  the  meet- 
ing in  regard  to  the  auditors.  Last  .April  you  re'-appointed  the 
tu-o  hrm>  who  d„  our  audit  at  the  u^uaf  fee  of  loc  guinea- 
each  tor  the  year  ,,,,,S.  .At  that  time  we  had  no  idea  that  our 
hnaeca  y.-ar  wa,  to  be  altered  so  soon.  The  change  has 
involved  almost  the  same  minute  detailed  audit  for  the  six 
months  to  June  30  as  has  hitherto  been  ni-cessary  for  the  final 
hgtires  to  l)eceml>er  31.  These  gentlemen  called  our  attention 
to  the  fact.  ,an<l  we  considered  their  plea  so  entirelv  rea-c  -iMe 
that  you  will  no  doubt  agree  that  75  guineas  should  be  paid 
0  each  firm  for  the  six  months'  audit,  their  re-appointment 
hn-  Hie  year  i<)o,S-,)  being  made  on  the  old  terms  of  100  guineas 

K  \IIII(Alln\-  OK  Tilt.  AMAT.C  \MATIO\. 
.Since  i,|,,2  we  have-  bccui,  as  vou  are  .iw.ire,  in  dose  negotia- 
lon  with  the  Argentine  X:,i„m:,l  (Cngic-ss  an<!  with  the 
(.cnernment.  in  order  to  secure  the  r.it, lie  alien  of  our  amalga- 
malHui.  We  are  now  in  a  position  to  sav  that  those  negoiia- 
tion.s  have  been  concluded  in  a  manner  satisf.actory  to  the 
Authorities  and  satisfactory  to  the  companv.  Those  of  vo  1 
wh,>  were  holders  in  either  the  old  Central  .Argentine  Railwav 
or  in  the  c>riginal  Huenos  Ayres  and  Rosario  Railway  will 
be  aw-are  ot  the  very  many  years  that  this  amalgamation  was 
talked  of  before  it  was  found  possible  to  harmcuiise  the  con- 
flicting interests  of  all  the  holders.  Vnu,  therefore  who 
remember  that  fact  can  appreciate  that  the  legislators  and 
people  of  the  country  we  operate  in  had  also  to  satisfy  them- 
selves that  the  public  interests  out  there  did  not  suffer  We 
at  .ill  times  afforded  them  all  the  information  we  could  but 
as  this  information  was  rather  in  the  nature  of  an  cr  }>,ir/c 
statement.  It  all  had  to  be  carefully  considered  by  the  authori- 
ties lo-day  the  amalgamation  has  received  offi'cial  sanctio" 
and  the  body  of  sound  and  serious  opinion  in  the  country 
IS  satisfied  It  is  preferable,  in  our  view,  that  the  amalgama- 
tion should  have  come  about  under  those  conditions,  after 
careful  study  and  enquiry  on  the  spot,  rather  than  as  a 
matter  of  course.  The  able  chairman  of  our  local  committee 
Dr.  Fnas,  admirably  expresses  'n  his  report  our  own  v-ie>vs 
when  he  says  that  "The  period  of  waiting  has  not  been  lost  " 
lor  thi>  delay  has  been  well  employed.  Our  thanks  are  due 
not  only  to  ,uir  representatives  abroad  for  their  unceasing 
labiur,  but  to  the  various  committees  of  the  chambers,  to 
Congress  as  a  whole,  and  last,  but"  not  least,  to  the  Govern- 
ment and  to  its  many  officers  for  their  inv.ariable  courtesy  and 
sympathy  in  a  situation  which  has  been  trying  to  us  all.'  We 
cheerfully  ofl'er  those  thanks  on  behalf  of  ourselves  and  on 
behalf  of  the  shareholders.  We  can  now  with  jileasure  and 
satisfaction  turn  our  attention  to  the  duty  we  owe  to  the  \-ast 
territories  for  whose  develojiment  our'  railway  is  morally 
responsible.  Congress  has  also  granted  to  us  the  concessions 
which  we  have  sought  year  after  vear.  but  which  have  had  to 
wait  the  rcMilt  of  the  ofti- iil  enquiry  regarding  our  amalgama- 
tion. 

nKyi:i.'ii>Mi.,\r  ami  CoxsoLinATinx. 
We  are  now  afforded  the  op])ortunity,  which  we  cheerfully 
embrace,  of  doing  our  share  towards  develojiing  and  const, li- 
dnting  the  welfare  of  that  wonderful  country,  and  of  proving 
that  wc-  are  not  unmindful  of  our  responsibilities  towards  a 
land  whose  phenomenal  devcloiiment  in  recent  years  has 
been  the  wonder  of  the  world.  There  is  not  a  concess'on 
irranted  to  us  in  the  iq-.S  sittings  but  what  is  for  the  mutual 
benefit  of  the  country  and  of  the  shareholders,  and  so  long  as 
our  operations  in  the  Renublic  are  based  on  such  solid  and 
lastinc,''  foundations  as  these,  we  need  have  no  feelings  of 
uneasiness  as  to  the  future.  I  have  always  told  you.  and  T 
repeat  it.  that  the  interests  of  the  country  and  of  the  share- 
bidders  are,  and  must  be,  identical.  With  regard  to  o'v 
branches  and  other  works  authorised  by  Congress,  the  capital 
required  for  the  whole  programme  will  probably  run  into 
pbout  /6. 000  000.  You  may  think  this  somewhat  heavy,  but 
I  would  remind  you  that  its  expenditure  will  be  spread  over 
five  years.  Towards  this  sum  we  shall  ask  vou  by-and-bve  to 
sanction  an   increase  in  our  capital  by  ^/^t.ooo.ooo.       We  have 
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unexercised  capital  powers  for  ^1,240,000,  and  we  prefer  to 
obtain  your  authority  only  for  what  we  are  likely  to  require 
before  we  meet  you  again.  ^^■c  contemplate  making  an 
allotment  as  early' as  practicable  of  250,000  shares  of  /lo  each 
pro  rata  to  our  ordinary  and  deferred  stockholders,  and,  of 
course,  at  par.  This  would  work  out  at  one  share  per  /Ho  of 
present  holding,  and  we  hope  to  allot  an  extra  share  for  any 
fraction  between  /40  and  /So.  I  may  tell  you,  however,  that 
these  are  only  ideas  we  are  turning  o\'er  in  our  minds  for  the 
moment,  for,  as  you  quite  understand,  nothing  of  a  definite 
nature  can  be  decided  until  after  our  extraordinary  general 
meeting,  which  is  to  be  held  on  the  13th  of  next  month,  to 
confirm  all  these  special  resolutions,  and  a  iiotice  of  which 
will  go  to  you  in  due  course.  As  to  the  balance  of  our  capital 
requirements,  it  is  too  early  to  speak  at  present.  We  have, 
however,  an  idea  that  some  part  of  the  money  should  be 
obtained  by  the  issue  of  debentures.  .\s  you  are  aware,  this 
company's  capital  account  has  been  maintained  in  a  sound 
state  by  restricting  issues  which  might  unduly  increase  our 
fixed  charges,  and  that  is,  I  think  you  will  admit,  a  factor  cf 
the  greatest  strength  for  the  future  welfare  of  our  railway. 
We  do  not  want  to  weaken  that  position,  l>ut  we  do'  not  either 
desire  to  put  an  undue  strain  on  our  shareholders.  However, 
as  I  have  said,  this  is  a  matter  for  the  future,  but  we  like  to 
tell   our  shareholders  what  is  in  our  minds. 

Alteration  of  the  Comp.\nv"s  N.ame. 
.Another  special  resolution  deals  with  our  future  name.  You 
may  wonder  why  Congress  has  made  us  revert  to  the  name  of 
Central  .Argentine.  .As  a  matter  of  fact,  Buenos  .Ayres  and 
Rosario  Railway  has  long  since  ceased  to  be  appropriate. 
The  line  between  Buenos  .Ayres  and  Rosario  is  only  a  small 
fraction  of  our  total  system,'  but  that  is  not  the  only  reason. 
The  old  Central  .Argentine  Railway,  from  Rosario  to  Cordoba, 
was  the  first  line  to  penetrate  the  interior  of  the  .Argentine 
Republic,  and  the  legislators  therefore  expressed  a  strong 
desire  to  retain  a  name  which  marked  so  important  an  histori- 
cal event  in  the  railway  annals  of  their  country,  and,  appre- 
ciating their  wish,  we  cheerfully  agreed.  Lastly,  we  are 
bringing  our  .Articles  of  .Association  up  to  date.  The  most 
important  addition  is  the  retaking  of  the  jxjwer  to  issue  share 
warrants  to  bearer.  Possibly  this  may  never  be  exercised, 
but  as  we  are  remodelling  our  articles  we  may  as  well  re-insert 
the  power.  The  other  amendments  are  mostly  by  way  of 
getting  rid  of  inconsistencies,  or  of  adding  powers  which  are 
conferred  on  all  limited  liability  companies  by  the  recent 
Companies'  Act.  Clause  1 1  of  our  report,  which  deals  with 
industrial  branches  not  exceeding  75  kilometres  in  length, 
places  on  record  another  piece  of  legislation  which  should 
prove  beneficial  to  the  country,  and  once  again  its  author  is 
Deputy  Emilio  Mitre,  the  ciiairman  of  the  Public  Works  Com- 
mittee of  the  Chamber  of  Deputies.  It  is  an  amendment  of 
Law  No.  5315,  which  allowed  of  branches  of  30  kilometres 
only.  Of  Deputy  Mitre,  w-ho  has  on  this  occasion  once  again 
afforded  proof  of  sound  statesmanship,  we,  in  common  with  all 
the  other  foreign  undertakings  established  in  the  _.Argentine 
Republic,  can  only  say  that  we  need  never  have  cause  for 
anxiety  so  long  as  we  have  to  deal  with  men  of  his  standing 
and  recognised  ability.  I  think  that  deals  with  both  the  past 
and  the  present,  and  you  will  expect  of  me  some  statement  as 
to  the  future. 

Excellent  Prospects. 

I  cannot  do  better  than  read  to  you  what  our  local  committee 
say,  and  they  have  hitherto  proved  themselves  excellent  judges 
of  our  prospects.  The  cable  was  received  last  week,  and  I 
think  that  you  will  have  reason  to  be  satisfied  with  it  :  — 

■'We  estimate  ;oo,ono  tons  graijl  still  to  carry  before  end  of  year.  New 
linseed  crop  and  wheat  crop  in  flourishing  condition  generally  .and  pro- 
mise larger  harvest  than  last  year.  Maize  fie'ds  loolc  well,  but  too  early 
to  express  opinion  of  probable  crop;  larger  area  under  cultivation  than 
last  year.  All  branches  of  traffic  expanding.  Preparations  for  cairying 
out  numerous  work^  authorised  by  Congress  actively  proceeding.  7ones  to 
be  served  by  new  lines  are  already  highly  productive,  and  good  results 
are     assured.       Prospects     for      future      most     satisfactory." 

Having  heard  since  the  receipt  of  that  message  that  some  of 
our  friencTs  had  had  advice  of  damage  done  tn  their 
*  crops  by  late  frosts,  we  asked  the  local  committee  whethei' 
they  desired  to  add  anything  to  the  c.nble  which  I  have  just 
read  to  you,  and  it  is  with  pleasure  that  I  tell  you  that  appar- 
ently, and  very  fortunately,  in  the  districts  we  serve  the  late 
frosts  have  either  done  no  damage  to  the  crops  or  the  damage 
is  so  slight  as  not  to  be  worth  mentioning.  (Cheers.)  The 
Chairman,  after  eulogising  the  services  rendered  by  the  staff 
generally  and  the  local  committee,  concluded  bv  formally 
moving  the  adoption  of  the  report  and  accounts. 


Mr.  J.  ^^'.  Todd  seconded  the  resolution,  which  was  carried 
unanimouslVj  without  discussion. 

The  dividends  recommended  in  the  report  having  been 
declared,  the  retiring  directors  and  the  auditors  were  re-elected. 

On  the  motion  of  the  Ch.\irM-\n,  seconded  by  Mr.  TODD, 
special  resolutions  were  passed  for  altering  the  name  of  the 
company,  for  increasing  the  capital  by  the  creation  of  200,000 
new  shares  of  £10  each,  and  for  making  sundry  alterations 
in  the  .Articles  of  .Association. 

The  proceedings  terminated  with  the  customary  vote  of 
thanks  to  the  chairman  and  director-;  for  their  jiast  services. 


SAN  PAULO  (BRAZILiAN)   RAILWAY. 

The  expenditure  on  capital  account  to  June  30,  1908, 
amounted  to  /6, 469,947,  whilst  the  receipts  were  /6, 342, 865, 
as  follows: — Ordinary  stock.  ^3,000,000;  preference  stock, 
/i, 000, 000;  debenture  stock,  55  per  cent.,  ^750,000;  del>enture 
stock,  5  per  cent.,  ^250,000;  debenture  stock,  4  per  cent., 
/i, 000,000;  premiums,  etc.,  £342,865. 

The  receijjts  and  expenditure  on  revenue  account  in  the 
half-year  ending  June  30  were  as  follows  :  — 

1906-7.  1907-8. 

Passengers,   parcels,   etc ^91,878     ...      ^94,046 

Merchandise   and  live   stock           ...       726,621     ...       457,913 
Miscellaneous   receipts  14,689     .  .         14.398 

Total   receipts 
Expenditure 

Net     earnings 

Balance   from  previous  account 
Interest  

Total   net  revenue 
Debenture  interest 
Dividends 
Reserve    fund    ... 
Writing   down    Consols 
Balance  to  next   account 

Total  

iti)  On  the  preference  slock  at  the  rate  of  s  per  cent,  per  an-.um,  and  on  the  ordinary 
stock  at  the  rate  of  lo  per  cent,  per  annim,  with  bonus  of  i  per  cent. 

The  number  of  passengers  carried  in  the  half-year  was 
856. 12S  (against  772,418  in  the  corresponding  half-year);  the 
quantity  of  freight.  772,363  metrical  tons  (against  1,001,235 
tons) ;  the  train  mileage  on  the  locomotive  line,  830,548 
(against  882,963);  on  the  Serra,  98,984  (against  99,335);  the 
ratio  of  expenses  to  receipts,  66.85  P^""  f^^nt.  (against  60.69  per 
cent.);  the  length  of  line  operated.  iiSJ  miles  (in  each  half- 
year). 


/S3j,iS8     . 

■     /566.357 
..       391,628 

/3i8,o36     . 
321,626 
12,043     ■ 

■    /i74,729 
268,407 
14,466 

^651,705     . 
^46.875     ■ 

•    /457.602 

•■      /46.875 

rt 235,000 

..     0235,000 

100,000 

— 

26,12s  . 

— 

■S43.705     ■ 

175.727 

^651,705    ...  /457.602 


CANADIAN  NORTHERN  RAILWAY. 

The  report  for  the  year  ended  June  30,  1908,  shows  :  Pas- 
senger traffic,  $1,846,086;  freight,  'K6,S24,7S2  ;  express,  mail, 
telegraph,  dining  and  sleeping  cars,  interest  and  profits  from 
elevators  and  other  subsidiary  companies,  $1,038,592;  total, 
$9,709,462  ;  working  expenses  (including  taxes,  etc.), 
!B6,676,775  ;  net  earnings,  $3,032,686 ;  fixed  charges, 
$2,353,757;  surplus,  $678,929.  The  gross  earnings  show  an 
uicrease  over  the  previous  year  of  .1;i.359,264,  or  16.2S  per 
cent.,  and  net  earnings  a  gain  of  $106,652,  or  3.64  per  cent. 
The  diirectors  say  the  fact  that  the  railway  shows  increases 
in  gross  earnings  that  proportionately  exceed  the  increased 
mileage  operated  is  a  further  evidence  of  the  high  quality  of 
the  country  traversed.  The  working  expenses  were  74-10  per 
cent,  of  the  gross  earnings  of  the  railw-ay  proper  and  6S.77 
per  cent,  of  the  gross  earnings  from  all  sources,  compared 
with  73.49  per  cent,  and  64.96  per  cent,  respectively  last  year. 
The  increase  in  workine:  expenses  is  due  to  com- 
paratively larger  expenditures  over  last  year  on  track 
and  facilities  to  meet  the  increasing  demands  of  traffic.  The 
threshing  returns  of  the  crop  of  190S  have  so  far  produced 
results  even  better  than  were  anticipated,  and  the  directors 
are  able  10  siate  that  the  revenue  arising  from  its  movement 
will  far  exceed  any  previous  year.  The  lumber  and  coal 
industries  are  increasing  in  importance.  During  the  year, 
by  ihe  direction  of  the  shareholders,  ^2, 000, 000  of  4  per  cent, 
perpetual  consolidated  debenture  stock  was  sold,  the  proceeds 
of  which,  as  far  as  received,  have  been  applied  to  the  general 
purposes  of  the  railway  and  the  purchase  of  securities  of  com- 
panies whose  business  is  incidental  to  the  traffic  of  the  rail- 
way. In  order  to  meet  the  growing  demands  of  traffic  the 
directors  have  made   heavy  purchases  of  rolling  stock  of  all 


October  31,   1908.] 


TIIF,    RAILWAY    TIMES. 


481 


kinds,  involving  a  large  outlay.  The  delivery  of  tins  equii:- 
ment  has  placed  the  company  in  an  e.\(e]>tionally  favourable 
position  to  materially  assist  in  the  larger  crop  uiovemen;  this 
coming  fall.  The  sale  of  lands  continues  in  saiisfaclory  quan- 
tities. During  the  year  414,696  acres  were  sold  for  $j,44(j.75S. 
or  an  average  of  $8.32  per  acre.  In  respect  of  lands  sold  tn 
June  30,  1908,  there  is  $3,832,584  in  the  hands  of  the  .National 
Trust  Company,  in  trust  to  retire  land  grant  bonds  amounting 
to  $2,000,000,  and  $7,240,913  in  deferred  payments  on  .-ale;  , 
nwking  a  total  of  $11,073,498. 

H.H.  THE  NiZAM^  bUAKANltEU  MATE  RAILWAYS. 

TJie  annual  meeting  u.i=  iuld  en  1  lu  ~d.i}  .u  \\  lucuebier 
Houie,   K.C.,    Air.   C.   .V.    \\  l.MLK   piejiUnig. 

The  Chairman,  in  movrng  the  adopiion  of  the  repon  and 
accounts  (an  abstract  of  wluch  appeared  in  iuii  KAILWAi 
Times  last  week),  »tated  that  Uie  half-year  under  review 
compared  wiih  the  fat  half-year  ol  1907,  wlien  the  net  pioni: 
were  ;{;i20,8oi,  which  was  the  largest  amount  they  had  ever 
made  on  the  broad  gauge  system.  In  the  half-year  under  review 
the  net  earnings  were  .£119,241.  The  gross  earnings  ex- 
ceeded those  of  the  big  half-year  of  1907  by  Ks. 47,478,  bui  ilie 
working  e.xpenses  exceeded  those  of  1907  by  Ks54,5io,  and 
increased  tiie  percentage  of  working  cxjienses  from  34.38  to 
35.74  per  cent.  The  expenditure  on  cajjiial  account  amounted 
to  ^46,393,  of  which  ^42,934  was  expended  on  rolling  stocK. 
On  previous  occasions  he  had  referred  to  llie  shoriage  of 
rolling  stock,  and  the  steps  they  had  taken  lo  render  tlieni- 
selvcs  absolutely  independent  of  extraneous  aid  in  handling 
all  traffic  originating  on  their  own  line.  This  tliey  had 
succeeded  in  doing  for  the  present,  but  he  was  hopeful  tlia: 
in  the  near  future  iheir  tratttc  would  increase,  and  tliat  they 
would  be  called  upon  to  provide  more  rolling  stuck.  The 
coal  output  for  the  half-year  showed  an  increase  of  18,740  tuns, 
which  the  directors  considered  satisfactory.  Where  they  had 
suffered  in  Vha  half-year  was  in  their  oil  seed  Iratlic.  Tliai 
was  due  lo  a  cholera  scare  at  three  of  their  important  oil  seed 
traffic  stations,  but  the  traffic  would  come  later  on.  Wiih 
regard  to  the  metre  gauge  system,  they  were  again  comparing 
the  figures  with  the  fat  half-year  of  1907,  when  Uiey  iiad  one 
of  the  finest  cotton  crops  that  had  ever  been  produced,  owing 
to  the  favourable  monsoon  of  the  previous  year.  The  mon- 
soon of  1907  was  a  failure.  .AH  over  India  there  was  a  shori- 
age of  rain,  and  in  many  parts  there  was  an  absolute  scarcity, 
almost  approaching  a  famine,  and  the  cotton  crop,  instead  of 
being  a  full  one,  came  down  to  less  than  a  half  crop.  Nol- 
withstanding  that  state  of  affairs  the  net  earnings  for  the 
half-year  were  ;^72,43o,  against  ;C75,384,  so  that  wJi;it  they 
lost  in  cotton  they  almost  gained  in  other  trafiic.  After 
providing  for  the  debenture  service  there  was  a  surplus  profit 
on  the  metre  gauge  system  of  ^31,722.  Referring  to  the  effec. 
of  the  recent  disastrous  floods  at  Hyderabad  on  the  railway, 
the  chairman  said  they  had  heard  a  terrible  account  of  the 
damage  done,  and  the  shareholders  must  have  wondeicxl 
whether  the  railway  was  swept  away.  He  had  a  number  of 
photographs  showing  the  damage  done  to  the  City  of 
Hyderabad,  but  not  one  of  those  photographs  embraced  any 
part  of  the  railway;  they  were  ouiside  the  sphere.  The  floods 
occurred  on  September  29,  and  the  company's  through  traffic 
was  not  resumed  until  October  17,  but  from  what  they  could 
hear,  their  biggest  loss  had  been  in  traffic,  which  they  would 
get  later  on.  The  damage  to  the  line  was  not  so  serious 
that  they  need  consider  that  their  dividend  was  in  danger. 
There  were,  however,  breaches  in  the  embankment  on  parts 
of  the  line,  and  some  small  bridges  had  been  swept  away, 
but  no  buildings  were  affecied.  The  greater  part  of  the 
damage  was  to  earthwork,  which  coulcl  be  repaired  com- 
paratively easily,  and  none  of  the  large  bridges  were  injured. 
The  directors  had  telegraphed  to  India  to  ascertain  the  cost 
of  making  the  line  available  for  traffic  throughout,  and  thev 
had  received  a  reply  stating  that  the  expenditure  on  rejjairs 
already  done  was  alwut  k.s75,ooo  for  the  broad  gauge  and 
Rsio,ooo  for  the  metre  gauge.  They  had  also  been  informe-' 
that  the  pros))crts  of  traffic  were  good.  On  the  whole, 
therefore,  he  thought  they  might  congratulate  themselves  on 
having  got  off  extremely  cheaply.  He  regretted.  liDwever. 
to  state  that  one  of  their  permanent  way  inspectors,  Mr. 
Kelly,  and  his  patrol  man.  h.ad  unfortunately  lost  their  lives. 
The  directors  had  received  a  cablegram  from  their  agent 
in  India  stating  that  the  Resident  was  raising  subscriptions 
for  the  sufferers  from  the  floods,  and  they  had  contributed 
^100  as  a  first   instalment. 

Colonel  R.  A.  Sarge.W.nt.  R.E.,  seconded  the  motion,  which 
was  carried. 


QUEBEC  CENTRAL  RAILWAY. 

The  diretl'T?,  Iia\:ng  d':' :d'j<.l  i'  L\'Hi-e  the  p<iwers  con- 
ferred on  them  by  Canadian  .Act  ot  I'arli.iment,  to  cli.mge  the 
period  of  the  fiscal  year  so  that  it  sliall  begin  on  July  1.  and 
end  on  June  30,  submit  the  accounts  fur  the  half-year  ended 
June  30,  190S.  In  adopting  tliis  course,  the  directors  were 
mainly  influenced  by  the.  fact  that  the  "  Commissioners  of 
Railroads  and  Canals'"  of  Canada,  now  require  each  railroad 
within  their  jurisdiction  to  furnish  them  with  a  full  report  of 
its  operations  for  each  year  ending  June  30.  This  involves 
ihe  preparation  of  elaborate  statistics,  and  Ijy  bringing  the 
(omjiany's  financial  year  into  line  with  that  of  the  Govern- 
ment, considerable  additional  clerical  work  will  be  avoided. 

The  following  summary  shows  a  compariMin  <if  the  half- 
year's  revenue  account  with  that  of  the  lorrespunding  half  of 
1907:- 

1907.  1908. 

(■foss  earnings  ■•*443.374     *54i.358 

Working  expenses    312,528     401,401 


Net  operating  revenue. 
Interest  earned 


■s  1 30, 846 
3.345 


'39.957 
'■939 


Net  income   .■si34,i9i      Si4i,g96 

There  was  brought  forward  from  1907  $15,433,  which, 
added  lo  the  net  income,  as  alxive,  makes  an  available  balance 
*jf  $'57.34<)-"  Deducting  the  interest  paid  and  accrued  on 
prior  lieu  bonds  to  Kobruary  1,  190S,  .$1,920,  six  months' 
interest  on  4  per  cent,  debenture  stcu  k.  $47,442,  and  six 
months'  interest  on  3  per  cent,  debenture  sto(  k,  $24,674,  there 
is  left  a  surjdus  of  $83,307.  The  six  mimths'  intcres.  to  June 
30,  1908,  on  the  7  per  cent,  income  bond.s  amounts  to  $57,573. 
leaving  a  balance  to  Ix;  carried  forward  of  $25,734.  .At  June 
30,  1908,  ^504,837  of  tlie  4  per  cent,  debenture  stock  h.ad  been 
issued.-  Of  this  amount  /35o,ooo  had  been  used  fur  retiring 
the  5  per  cent,  prior  lien  IkhuN  aiul  /!i  54,837  for  the  capital 
purposes  of  the   company. 

MANILA  RAILWAY. 

The  report  fur  the  year  eiuled  Dcceml>er  31,  1907,  shows  the 
following  results:— Gross  earnings,  $2,174,283;  expenditure, 
$966,067  ;  net  earnings,  $1,208,215  ;  percentage  of  expendituie, 
44-44  per  cent.  At  50c.  United  States  per  Philippine  dollar 
the  net  earnings  are  $604,107.  The  net  earnings  of  the 
Manila  Navigation  and  Transpurtation  Comjiany  and  of  the 
Camiling  line  are  $14,046,  and  the  profit  in  exchange  is 
$20,442,  while  the  charges  in  .New  York  amounted  to  $18,796, 
leaving  $619,800,  out  of  which  is  payable  in.eresl  on  first  and 
second  mortgage  bonds  delivered  to  the  company,  absorbing 
$565,000,  and  leaving  a  balance  of  $54,800  to  be  carried 
forward  by  the  .American  <  umpa'ny.  The  total  length  of 
new  lines  undertaken  is  444  miles,  and  of  this  mileatrc  the 
amount  opened  for  ])ublic  traffic  on  September  30  last  were 
117  miles.  In  the  revenue  account  of  the  English  company, 
ihc  alx>ve  amount  of  $565,000,  or  _^i  16,615,  '^  credited,  and 
after  deduction  of  London  expenses  (less  transfer  fees),  there 
remains  ^ii2,2'78.  After  provision  for  the  interest  on  the  ".A"' 
and  "B"  debentures,  less  the  proportion  transferred  to  ex- 
penses of  construction,  there  remains  ^19,078,  which  the 
directors  propose  to  carry  forward.  The  claims  of  the  old 
company  against  the  Spanish  Government  have  been  fully 
provided  for,  but  are  still  being  jirosecuted  by  the  company's 
representative  at  Madrid  and  supported  by  His  Majesty's 
Embassy.  The  general  manager's  report,  dated  Manila,  May 
12,  says:  "Traffic  prospects  for  190S  are  extremely  bad,  owing 
to  the  failure  of  the  rice  crop,  which  has.  in  the  year  under 
review,  been  quite  abnormal,  nothing  of  the  kind  having  before 
occurred  during  my  twenty  years  experience  of  the  country. 
The  results  of  the  year,  however,  will  be  to  .some  extent  helped 
by  the  traffic  from  the  new  system  lines,  and  by  the  sugar 
crop,  which  is  above  Ihe  average.  Passenger  traffic  will  be 
unfavourablv   :itTrrtrtI  !)v  rhr-   diTrc:i  e  in   ;lii-   rice   traffic."' 


DELHI.  UMBALLA,  KALKA  RAILWAY. 

The  reiK>rt  for  the  year  ended  June  30  last  states  thai 
the  capital  expenditure  to  June  30,  irjoS,  amounted  to 
;^r, 132,926.  The  earnings  of  the  railway  have  been  as 
follows  ; —Half-year  ended  December,  1907.  Rsio,99,555,  or 
RS25S  per  mile  per  week;  and  for  half-year  ende<l  June,  1908, 
Rsio,9i,i6i,  or  RS258  per  mile  per  week.  The  net  earnings 
less  Indian  income-tax,  for  the  half-year  ended  December, 
1907,  amounted  to  ^^36,256,  and  for  the  half-year  lo  June, 
190S,  /35,9S2,  making  /72,238.     .An  interim  dividend  for  the 
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ot    y._;  jx-i    .I'lii.,  ah.,  a  b^nu-  -.1    Ai   p.-    ..■iii..   makm-   ,.{7   ja-i         .  oiine.  n-d    Uiiii    tlie   -uyar  indu.-uv  al,..   li-ll  ..ft.      1- <.nunaicl\  . 
.cni.    11. 1    ili.j    \c.ii-;    Ih.ii    ,.{ji)i.    Iw    ~v,    a-idr    a-    iii(.\jM..n    l..r        Uie    ..jljan.j    ir..p    jn    meu    •.lijtiii_\    Had    lj<'t,i    uuU    up    1..    uiu 
in.  ..nu->.i.x  .jii   undiMnlnili'd   K-xaiuir  I..1   i  In-  yi-.u ,  and  di.il  lluj         .iMi.iyc.       1  lu-\-    uiae    ,ib..    .lUle    1<J    i...un.i-i  .m    lu    ,L.iiir    L-.\n.'ni 
b.ilan.r    -.f    ./as.j.S.S    Ijr    ...iii.ii    l,-,iu.inl.       1  lir    t..t..l    j.-.rip,-        Un;  tailiiiL;  au.'iv   in  tlu-  \ulum.'  ..1   IjuMnL--  ijv   ln.r.laaLlil.^'  tin- 
i.u   ihr  yiMi-  cnd.-d  Jan.-  J...   i.|..,S.    u.-reui!lun   K-j<..(.i4  ,>1    ilu-        inu.L    iiyicl    r...noin\.        11     uuuld    be    m-ch    iiku    tia-    w.nKi.v 
..■ainin.^>     tur    ihe    pic\ii.u>    y.ii.     n.j,  u  1  ih  .i.indinL;      th.ii      lln         .-Ni.L'n-i-  had  brcn   n-diu  ixl   .,_,  tlie  c.\.eiu   ul    / ',2.03.-,.   .SpiMkiniJ 
"■'•■'1"-     ''■'"     >li-'^    }'■■"     "!-■"■    .  I'li-.d.T.ddy     m.  r..Mr.d    by    iin-        ,,i    Uk'    luluic,    h.j    tlu.U'.;lu    uicv    li.id    lacivTc.imui    .0    Ixdicsl- 
r\.c])tioii.il    pil;.^rim    li.ijli..     .u    .iiul     lii.m    Than.-u.ir    ..a    lli.;         ii,,,i    .ih,-,.:     u.jukl    be-    an     nupixuvmcnl.  '       Uic     u-pou     ua^ 
...  i.i-iun   <d    ihu    M.l.ii    <■.  lip-r    111    Janu.iiy,    i./.;,    wlinh    ir.ilti.  avl<.picd. 

bi..u,L.dit    m    ,d).Hii    Km, J. .........      Th.'   .1  pj.n  .Xiinau-    eaniiii;.;-    I..1  .\iDerla    Kailwav    and     Irrij-ation.  -  llu'     icpoii      fur    Uu'      \car 

''!'■    'Ui'^-'il     hill-yai     -tiov^     .1    d.'.i. ■.,-,■    ol     Rm2.,S..;     up    t..        rndi-d  June    5"-    ly-"'^.   Mali-,   tluu    ihr  Ki-»>.  cu-ning,   aiiiuun.cd 
U.l..bei     17.    ...nip.iivd    uith    .h.-    .ipj.i .  .xi  nia..;    i.'..upt-    I..1    ,hr         L  .  J,  ^J  j,,S  lO,  to  u  im.  h  liad  lu  be  added  4.1..  M/u    Inougiu  furward. 

eoiie-.p..ndin-  p.-]i.«.l  ..f  i.,..7.  .\n  exu.i..idiiMi-y  :^enei.il  D.-uentuie  iniereM  and  L<.nd..n  c.xpen-e-  al>-orbed  $210,792. 
nie.'iini;  «.i-  li,-i<l  un  ( >.  .obei  j..,  i,,-.,s.  .,,  uh.,h  I  he  r.'-ult  ..I  .,,,,1  ,,„,  dire.lur,  de,  l.ire  ,i  iiivKlen-u  ul  4  pel'  cent,  upon  tiic 
i.-c-iu  ne-..l!..li..n>  uilh  the  Se.  i.-..,iy  ul  .M.ile  lul  ;lie  <u,i-  Mi.ue.-,  leaving  :fj'i.y23  tu  be  ,.,iued  t..iu.,i-d.  dhc  repun 
Miu.  ii..n   l.y  ilii-  ...nip.iny  ..I  .1  bi.ui.  Ii   line  truni  Th.me-uai-  u.        ..-uL-    tli.it,   j^'encr.iuv,   tne   jno-pea,   01    the    .  uniii.inv   are    vc:v 

K.nili.il.   vv.i-   l.iid   betuie  ill.-  ..tu.kli-.ldei-,    uli.'n   the  neee-js.ny  eneour.iguiL;.      ihe'erop.    ..1     .lie    diMnel    h.ive    junved    au.b'. 

ie-,.|ii:i,,n.   rel.uive  ih.-i.M,  uere  duly  |,.,~jed,  .iiid  their  a^-ellt  .,.,ti>f.iM..i  v.         The    landb     .suld     bv    die    <  uiiip.mv    are     being 

gi\.n   t..    ii.'guiMte   .il-u    I..1    th.-    .uii-iru.tiun    ..t    ihe    uln.le    ur  ,„..up.ed    and    (  ultivaled    bv     uell-K^do    jeuler.-,'    lending    tu 

p.iii   ..I    .1    br.in.  h    In. Ill   J'.iiiip.i.    u.  Jli.n<l.      Jn   .ickliUun    tu   tlie  in.-re.i-e.d  laihv.iv  c.irning,,'u.  eual   .s.ile.-,  and  lu  the  enhancc- 

..idm.iry     ,i;e'ii.-i  .1 1    la.-.-iiii.-,    .,     Iinlli.a-    exlr.iui  di  nary    geni-r.il  luenl   ul   .he   v.ihie  ol   the\  .  .mpaiiv  -   laniL-  an<l  t..u  n  lots.    1  he 

""'■■'".^    '■    '-"   I"'    I"'!''-    •"    ^'''"''    ^1"'   'liie'elui-    mil    ..-ek    p.,-  c.m.idian    I'.i.  ilu     Raihv.iv,    in     lU-    annu.il     report     thi,    ve.u. 

"""-'"ii  le.re.ii.'  J... n.vv   4  J"-i   "^nf.  .uniiil..iue  ineUrenee  nieiiiionb    thai    it    h.i,    .iir.ing.-d    lu    .-erure    .mi.  Ii    ,ui    inierclt    111 

.-li.iie.~   ul    ,/i.j  .-.u  h. m,.   ,  onip.my  .1,   will  eonjtitute  a   lub-t.m. i.il   ...mrol. 

Diiciinc    ivnrc    iiiniiun    nmiiuiv  raraKiia>    Lcntral    UailHa\.      .\t   the   .mnu.il    me.  ting   ..n    \\  ed- 

BUENOS  AYREi  MIDLAND  RAILWAY.  „„a^,,  „,,  ,h,„,„,,„  (.m,.  \„.„  \.  iu:,nU>y<[)  .^.mi  that  the 

'I'll.-   rei".!.   h.  Juni'    v.  -l.ilev  ih.u    m    1- I'lji  u.ii  \-.    H|.'7,   .1   ...i;-  giu,-    leieip.j    t.ii    tli.-    \-.-,ii    aniuunl.'d    lu   /^.Si.,  j.  aS,    .1?    against 

ti.nl    lui     ill.'    l.iu-    U.I-    enleied    mi...    .inj    w.iik    u.i-    .1.  lively  J^-7ji'J7:    and     wmkiirg     .-xpn-n-e.-     ueie    ,{i'-'.'"-7)     ''^    against 

.. .111111. Ul.  .-d.         Dilln  ullie-.    liuw.'V.i.    un  I  urliin.iKd  \-    .ii..-e.    ihi  ,{ 4'->.7i-«).    a     li'iuid     h.iving     been    e-l.ibli-liixl     ill     the     i.iliu     ul 

m..-t   ,eu..u-   In-iiig   wiih  .1    I  iiii.li   ...inp.iny,   wlii.li  .l.iinied   lu  wuiking   .'Xp.n^es  I.,   gi..--   ii'.ei|)t.-.       The   le-ult    u.i-   -,iii?la.- 

h..ld    a    I  ..11.  i'--i(.|i    gi\ing    th.uii    pii<.i.i\.      Imii,iM\-.    .111    .igni--  i.uy   ;n    il-ell.   ami   .ill    the   niure    ,..  111    \  lew   uf    the   .-x.  .-plHUia! 

iii.uil    w.i-    ...nil'    t..;    lii--h    luui.-    u .  a-' .uliiilm  .l!    and.    ejil;,  dillii  ullie-   w  hic  li   !  He  r.ulu.iy    had   Ii.kI   lu    t.i.  e.      'Idle  de|..|  e.  1,1 

111]-    \eai.    the   I  un-li  in  liun    ut    lln-    lim.    w  hi.  h    h.id    bi'.n    su--  tiun    111    th.'    (Uiiiuny    u.i-     n..t    -.lue     in    ,iny    extr.iv.ig.in.  e    cl 

p.iid.'.l,  w.i-  .  uriliiva.d.      d'h.-  .bd.iv   .iiid  iinLeit.un .  y  pl.u  .'li  'A\r  nii-nianagein.-iU  un  the    p.irt  uf  the   I  ....\  I'rnineiu .   Ih.-ie  h.ning 

.uiii|..iiiv   111   .1   \eiv   iMti..il    lin.iii.  i.il    p..-itiuii.      in    Jiini-    l.i-..  been  nu   tie>h  i--tie  ut    p.iper  eiiiien.  \',    biii   il   w.i-   tin/   n.ilLir.il 

huw.Mu'.    .in.ing.-i'ii.-ni  -    w.u.-    111. uie    with   one   ..1    tin-    b'.uiin;.;  le-ult  <>l    ihe    e(..n<.iiiii    .ii-i-   thiuugh    whi.h    .h.'   1  uiiiilry   was 

hii.in.  i.il    gi...up'-     in    la.iRb.n    lu    leuig.mue    the     i.ipit.il.      On  p.i-.-ing.      Tiie    prne    ul    hide-    an.l    Inub.-i,    iw..    ut    the    .liief 

Jiiii.'     1. 1    i,.-l     th.'    t.ipit.il    W.I-    in.  r.M-.'d    by    the    ere.niun    ut  expuilb  ul    the  ...untiy.   h.id    be.-n   i-xi  e|i.  lun.illy   low   Miire  the 

I,..,,.........   ti\.'    pel     ..Ul,.    laui-i  uiniil.ii  i\  .■    jiiefenui.e    >li,irer    ul  tin.uui.il    .ri?is    <jf     .\<.\eiiil).u-,    when    ihe    pur.hase     ut    Indes 

/i    e,i.  h.       Idii'  li..hl.)-  uf  the  hve  p.u    .  .■nt.  d.-b.uii ut e,  ^.i--ed  iii.ide    in    llu.'nu-   .Ayr.-.-    -lopp.'d    .  ..nipl.-tely    for    the    niunieni. 

a' ii--..luii<.ii  ai.i-ptin-_:   ih.-.-  pi.-t.-i  .-n.  e  -li.ire-   111   exihange   tu,  .1  iid  di-urg.iii!-i-d  the  whuleut   tli.il  ir.id.-.       The  pn-iee  uf  timber 

tlu-ii    liuii.l-.      (In    |iin.-    24    ih.-    hi-;    1  ..n -tl  u.  .i..n    ii.ntraci    w.i-  w.i-    ex.  ep.iunalh     b.w     all     tin-     w..rUI     ..\-cr.     jlui  k.-^    having 

.  .111.  .■II.-. I.   .iiid   .11  i-'.ing.iii.-ni-    w.-i.-    111. lib-    uhi.h    will    glv.-   ill.  a.  .  iiinii bit ed    ill    .'x.  e-.    .,1    .uiieiit    d.-iii.ind.      There    was    thib 

...iii]).in\     111.-    -iipp.ti'i    ul    Mil     r.iii-nu-    -\\ie-    i. le.it    .s<.uiln-i.i  tu   bi-   said,   ln>w.-\ei,   ,ib..ui    tin-    pine  ..I    limber    and   of   hides, 

.iiul    liu'enu,-    .\yie-    \\.--i.-iii    R.iilw.iy    t  uni}i.iiiie-,     .iml    will  .ii.ii  ..fall  n.itui.il   piudmi-  then-   w.-ii-   iiune  whieh  mure  eer- 

rii.il.b-   it    lu   s.c'uie    un    f.iv..ui.ilil.-   t.-i  in-    the   i.ipil.il    leipiiied  t.iiiilv    and   siirelv   t.-iule.l    tu   rr-i-   \e.ir   Ire   \-.-.ir,   ab   the  natural 

f..i    Ihe     .  .unpli-iiun   Ml     the      lin.-.       Idu-     1. .11. .wing      lele:4raiii.  i.,ri--"t.-   wei  e  depleteil   iiiui  e   1  .ipi.ll'y    . h. in'  iln-y   were   replanted. 

i,-.,-i\.-d    ..11    (1. lull. -I    27.    -i.u.--   ihi-    p.,-iii..n    ..t    lin-    w,,ik-    ..11  In  the  -.line  w.iv  th.-  d.-iii and  t..r  l.-.iiliei   lend.-d  m  ihe  lung  ruu 

th.ii    d.il.-:    ■■!■;. Ill-    h.n.-    b.-.-n    l.ud    li.uii    I'i.uii.-iie    ^2    1..    kil..-  t,.   m.  n-a-e    f.i-.'.-|    than    ill.-    Ii.-td-    wlinh    -uppln-d    it.      Hen.  e, 

ni. -lie  1.7.       I'h.-  .■.mhw..ik-   h.iM-   b,-,-n   .  ..iiipb-l.-d   lu'  lvilu,,,.-,ic  ,ilih.,ii-h    the    li.ide    ul    P,iiagu,i>    li  i.l    -utl.r.d    -u    niin  h    from 

11.4.    .mt'l    the    .-.iidiwuik    g.iii;.^-    Ii.i\e    .  uiiuueii.  .-.1     be\..iul    tin-  ih.-   luw    piue-of   umb.-r   .111, 1    IirI.--.    ih.->    w.-ie    s.ife    in    Ix'liev- 

p.,inl.      'I'll.-    .•iub.,nkiii.iii'-    lui     the    .iu--in2    u\  .-1     lln-    I'.ue.iu^  mj    that    the    -elba.  k    w.i-    .uily    I  ,-iiip.  .i  .1 1  y.    .iii.l    th.it    it    tuuld 

.\u.--    I, I.-, It     s.. mil. in     K.iilw.i\     .it    ki  b.iiieln-    45    -'le    .ilni..-t  ,,,,1    b,-    |.,ng    b.-lure    llien-    w.i-    .1    i.-Miin    lu    mutual    ).ii.eb.    .\ 

I  nmpl.i.-.l.    an, I    tin-      ii.-.li..n     ut      Ih.-     b.  i:lge      \\,.rk     1-       wc-ll  pi.i.ia.,ll\    n.-w    item    m    .he'i.ittn     w..-    the    ,  ,iri  i.ige  ..>f    CAillc, 

.i,|v.in.<-d.        W  .    h.iM-   4<...  111.11   .luplux.-l   nn   lie-    v...ik-.      Tin-  whi.  ii   pi.'.nii-e<l   tu  be  an  exe.-.-dingly  valu.ible  liaffi. 

-uiM-\--    ul     ih.-    ha.-    liuiu    ('.uhii.-    lu    i|i;-    nuilh---.i-i     t.u     —^^—--—^=^=^=^- 

kiluiii.-li,--     h,i\.-     b.-.  n     ...iiii.b-i.al.     .iml     del  id. -d     |.l..ii-     .nui 

;;;,';;::;;'■:- ■::::.n'V'\r'n.-. .''"'■  v'v.!M,n.-''Mu.\'ha!'anive!!. '"'  dividend  announcements. 


,,    ,,          .     ,       ^. I.MilA    l,I.Mi;.\l      .\A\U..\lln\     AMI     RmiwAA.       The    tlire.tort 

.Mnld    anj      .cnb>Kl.    ,l.„u.„.n    «adwa^,       Ihe    li.ilt  se.iily    upuit  ,,.,.„„„„.,„,   ,„    ,„„,„„^    aivid.n.l    ,.t    2.',    per   < a-nt.    un    the   pre- 

^'•"•-    '''•"    ''"■    i""|-'.ti..n    ..1    th.-    li.itli.     le.a-ipi-    du.-    t..    tin-  |,.,,.n..-    -hai.--.     .iiid    2.'.    i.er    ..-m.     un     the    urdinarv     share,-, 

M,„i|,anv    .,1,1.. unt-  t,.    /  ;.2..,..  b.-mg  ,1   d.-.  re.iM-  ,,t    /■p.,,.  .,-  ,..in-  |,|,.    X,,v,.i„b.:r   2.a.   ' 

p. 11. -.1  with   III.-  <.,ne-p.. tiding   pen.. d  ul    l.i-t   \.-,ir.  niainlv  due  t..  '     '                  ,                  ,                            ,          ,.                    ,               .      -,     , 

le,-s    ,.,al    ti.itti.  .    bui    p.iitU    .d-.,    1,,    le-    uutput    uf   .ement    .,t  ■'^"''"'     '^'"'^^     K  \I1,\VA\ .- 1  h,-    dire.l.us    have    decided    10 

C.ieruvs,      (  ,.,iip.in-.l   wiihllu-  ir.itli.    uf  ihe  hr-t   -ix   namth-  in  1 ''■  "ninn-iul   th,-    p.i.nient   ul    .1   di\iden-,l  <.ut   ..I    surplus   prohis 

i.|<.«..   th.-   i.-tmn   ut   ihi-    \,-.ii    -lu.w-   .1    -lu-ht    iner.-.i-.-  ,.t    ab..iil  "''    -*3^-    I"'"'    •'■'"■■    "I'l'li-    ""li    l'"'    gu.iranleed    inlerest,    will 

/:-,.         The    rem    ,h.,r2.--'.,ii,l    inie,,-i    .lu'.-    ,.n    d.-b,-iitiire    -t...k  ""l^''  ■'  >l  i-l  1  ibul  ,un  ul  ../jj   13-.  b.i    th.-  h.ilt-ye.ir.   ur  a:   the  rate 

■•.A"    on    the    I -I    in-i.    h.,v,-    b.-,n    duly    p. ml.    .ind    th.-    .Iiie.  t..i-  "'   T'    1"'    "'"'-    1"'''  ■""""!'-    '^  .ump.ir.-.l   wiili  (.1   [ler   .ent.  fur 

lerommend  ih.il  .i   p.i\  nn-nl   .il    ihc   r.il.-  ul   f\:L    1..-,    j.ei    i  c-iil.-  per  ' '"■'   <  "'i  e -p.  .ml  iiig    li.ilt    ul    l.i-i    ye.ir. 

.iniiiim   In-  m.idi-  un   .i....iiiit   ul   iiiii-i.-.i   dia-  un   ill.   ■,    11.-  -lu.  k  {  1  iklii  il'.A   ANh   Riis\i;i(i    KAiiww.      Tile   .liieii..is  propose,   in 

■"H."      .\l    lh(-    I  ..1  u-sp..ii<lim,'    p.-nud    ..f    :  .-1    \i-.ii    ih  ■    |.i\iii.-iit  i.--p.-,i    ,.|     ih.-    e.iiiun;;-    ot     tin-     y.-ir    i-mb-.l    June     V-'.    tlial    .1 

w.is   .It    llie   r.ite   ut    £1    12-.    od.    ]..|    <  eiil      p.-i     iiiiiuni.  .Ii\mI.ihI    ut     f  i,    per   ii-nl..    1.---    in.  .  une-l,ix .    b.-    paid   on    the    4 

Cuban  Central    Kail«.-i>s.       \i   in.-  .anmiil    inie.iM^:  -ai    W.-dn.--  p<-i   .(-m.    im  .'uiu-  .l.b.-iit  un-   -....  k.   that    ,{"7. 4^7  be  set  aside   ioi 

d.iA.   the  ,  haiini.iii   i.\li.    I.    W  in..-   d'u.ldl.   iii   in.. .in-    ih.-.idup^        in\  ,--t  ni.-iii     111    tiii-.li-e-    s.-.  1 --    b.r    .i'r,'.>ii'nt    uf    the    spe.  ial 

tiun  ..f  Ih.-  I. -p. .11  .111.1  .11... mil-  I  an  .ib-ti.iM  ..f  win.  h  .ipp.-.ne.l  ii--e|-ve   fund,   m   ,i.  .  .  .i  .bin.  e  wiih   ilie   -.  h.-iiie  ot   arrangement 

in  'I'm    Kmiw  \\     Tixu  s  l.i-i   w,-.k)._s.iid   he-  w.i-   -me  thai   iIium-  uf    1X1,3;  and  th.il   a  <Iim(1.-iuI  <A    I\  p.-i   ..-iit..  l.-s  income  tax, 

will,    h.id   lollo\\ed  e\  enls   in   t.'ub.i   w.jiib'   '      i.i.-p.ii.-d    fur   ilie  be   p.ucl   un  tlie   si-X  per  cent,    first   preference   slock. 


October  31,    1908.] 
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RAILWAY   NOTES. 


The  Empire  Holier  Ueuriii^ii  Cuiii|iun>.  Liiiiiled,  have  received  an 
order  tor  i,2i0  whceU  and  roller  bearings  tompleu-  lor  Intlia, 
and  among.M  otner  contract j,  they  have  recen.h-  >e<urea 
oiders  ior' roller  bearings  lor  the  Ordnance  Depanineni  and 
the  Admiralty. 

New  South  tastern  and  Chatham  Kail  Motjr  Service.  Comn. call- 
ing on  Monday,  a  new  week  day  >teaiu  rail  car  service  (one 
class  only)  will  be  established  between  Dartford  and  Oraves- 
end,  and  h;dts  will  be  provided  at  Stone  Crossing  and  Swans- 
coniilje.  'I'his  additional  service  will  give  seven  extra  trains 
between  Dartford  and   Oravesend  cUiruig  the  day. 

(Jerman  Railway  Lollision. — Tlirough  an  error  in  switihing 
the  points  on  the  evening  of  Ocloijer  23,  the  express  troni 
Munich  to  Cologne  dashed  into  a  goods  train  at  HochzoU 
Station,  near  .'Vugsburg.  The  sleeping  cars  and  luggm;^: 
van  of  the  express  were  telescoped.  '1  wo  passengers  were 
killed  and  a  guard  was  seriously  injured.  I'lic  hreman  of 
the  goods  train  was  fatally  injured,  -\ccording  to  Reuier, 
a   large   number  of  passengers   were  also  hurt. 

Canadian-Pacific  Sieamsliip  Development.— According  lo  Sir 
Thomas  Shaughnessy,  the  Canadian-Pacific  Railway  Com- 
pany's steamers,  "Empress  of  Ireland"  and  "Empress  of 
Uritain,"  arc  shortly  to  be  transferred  to  Victoria,  British 
Columbia,  in  order  to  sail  in  the  Pacific  service.  This  is  in 
accordance  with  a  previous  intimation  to  the  shareholders  that 
two  larger  and  faster  "Empresses"  mi.ght  be  built  for  the 
.■\tlantic,  and  the  present  .A.tlaniic  "Empresses''  transferred 
to  the  Pacific. 

Melbourne  Railways  Electriiication. — .Advices  fnmi  Metbourne 
report  that  .Sir  Thomas  Bent,  the  V'ictorian  Premier  and 
Minister  ot  Railways,  has  reconrmended  the  electrification  of 
29  miles  of  the  Melbourne  suburban  railway  system,  after  a 
lengthy  consultation  with  Mr.  Thomas  Tait,  the  Chief  Com- 
missioner of  Railways.  This  section  forms  stage  1  of  the 
electrification  of  the  entire  Melbourne  system,  as  advised  in 
the  report  of  Mr.  Charles  H.  Merz,  which  was  summarised 
in  our  issue  of  September  ig.  The  cost  of  the  work  is  esti- 
mated  at   about   _£8oo,ooo. 

The  "Southern  Belle."— Commencing  to-morrow  the  London 
Brighton  and  South  Coast  Railway  will  run  their  new  Pullman 
limited  express,  consisting  exclusively  of  seven  luxuriously 
appointed  Pullman  cars  (four  parlour,  one  buffet  and  smoking, 
and  two  smoking  cars),  exquisitely  upholstered,  lighted  bv 
electricity,  comfortably  warmed  and  ventilated,  and  fittc:! 
with  all  the  latest  improvements,  and  with  seating  accommo- 
dation for  217  persons.  The  train  will  be  known  as  the 
"  Southern  Belle,"  and  will  run  between  Victoria  and  Brighton 
daily,  performing  the  journey  in  each  direction  in  60  minutes. 
It  will  leave  Victoria  at  ti.o  a.m.,  returning  from  Brighton 
Central  station  at  5.45  p.m.  on  week-days,  and  tj.o  p.m.  on 
Sundays.     Special   12s.  day  return  tickets  will  Ije  issued  daily. 

(jreat  Central  v.  L.  and  Y.  Railway.  — Before  Mr.  Justice  Eve 
in  the  Chancciy  Division  last  Saturdav  Mr.  Cozens-Hirjy 
moved  C£  parte  on  behalf  of  the  Great  Central  Railway 
Company  for  an  injunction  to  restrain  the  Lancashire  an^l 
Yorkshire    Railway    Company    from   ai  lin.i;   i>n    a    letter    uliicii 


AVONSIDE 


they  sent  on  October  22  to  the  plaintiff's  manager,  stating 
that  on  and  after  October  20  the  delendants  would  not  perni't 
mineral  traffic  of  the  iilaintifts  to  jiass  as  heretofore  over  a 
partKtilar  section  of  the  railway.  .An  enormous  amount  had 
hitherto  passed.  It  consisted  chiefly  of  coal  irom  the  Dm- 
nmgton  Colliery,  and  was  c.uried  over  a  short  r;ulway  line  lo 
St.  Catherine's  Junction,  whence  it  was  conveyed  on  the  Laii- 
(.i-hire  and  Vork>hire  Railway  to  Liverpool  and  other 
places.  11  the  threatened  prohibition  were  carried  out,  Mr. 
Cozens-Mardy  ^aid,  it  would  be  a  most  serious  matter  for  the 
plaintiffs.  The  sidings  would  be  crammed  with  coal  wagons 
and  i:.e  plaintilts  would  be  put  to  enormous  expense  for 
<lemurrage.  'His  Lordship  said  that  he  could  not  decide  such 
an  important  question  on  an  c.c  parte  application,  and  the 
action  was  directed  to  stand  over.  Meanwhile,  the  defen- 
dants would  continue  the  undertaking  already  given— namely, 
to  continue  to  receive,  forward,  and  deliver  goods. 

Week-end  Trips  lo  Paris — Commencing  next  Friday,  the 
Lond<m  and  South  Western  and  London,  Brighton  and 
South  Coast  Companitts  will  issue  cheap  return  tickets  to 
Pans,  in  conjunction  w.tji  the  Western  of  France  Railway. 
The  return  fares  for  the  week<'nd  will  be  : — First-class, 
J9S.  3d.;  second-class,  30s.  3d.;  and  third-class,  2()S.  By  the 
.South  Western  route  passengers  leave  Waterloo  at  ij.jo  p.m., 
and  Southampton  at  midnight  on  Fridays  and  Saturdays, 
arriving  at  Havre  at  7  a.m.,  and  Pans  at  11.20  a.m.  on  the 
following  morning.  The  return  journey  may  be  made  on  the 
Saturday  or  Monday,  leaving  Paris  at  7.47  p.m.,  and  Havre 
at  midnight,  arriving  at  Southampton  at  7  a.m.,  and  Water- 
loo at  10,11  a.m.  next  day.  By  the  Brighton  Company's 
route  passengers  have  the  option  of  travelling  by  the  day  or 
night  service  outward  on  Friday,  Saturday,  or  Sunday,  and 
may  return  by  day  or  night  service  up  to  and  including 
Ihe'day  service  of  the  following  Tuesday.  The^e  exclusions 
will  be  continued  by  both  companies  uniil   .April   25  next. 

Indian  Railway  Receipts. -In  the  September  is^uc  of  the 
Indian  and  /Castern  Enti^inccr  is  given  the  usual  table  showing 
the  results  of  working  each  railway  in  India  to  .August  22 
last.  Ciiving  totals  only,  and  reckoning  the  rupee  at  is.  4d., 
the  figures  are  as  follows— viz.  :  Results  of  working  during 
the  second  half  of  the  year— total  earnings  from  July'i  to 
.August  22,  1908,  /3, 628, 607 ;  July  1  to  .August  24,  11)07, 
^4,267,128,  a  decrease  of  ^638, 521,  or  at  the  rate  of  ;£2,ooo  a 
day  in  the  last  month,  as  against  over  ^15,000  a  day  in  the 
previous  month.  The  results  of  working  for  the  official  year, 
from  .A.pril  i  to  .August  22,  190S,  wcie,  as  regards  the  total 
earnings,  ,£1 1,310,206  ;  April  i  to  .-August  22,  1907,  ;£i2,536,09i 
—  a  decrease  of  j^i, 225,885.  This  was  mostly  made  up  of  the 
i'ollowing  decreases,  viz.:  N<irth  Western  systems,  /546,346  ; 
Credit  Indian  Peninsula,  /2i9,456;  Rajputana-Malwa  .-system, 
^176, .S07  ;  Bengal-Nagpur  system,  ^(J9,()20  ;  Madras  and  South- 
ern Mahratia  system.  ^S6,C)o6 ;  •  Ini("an  Midland  system, 
^67,070;  Oudh  and  Rohilkhund  system,  /55.7'^7  ;  Bengal  and 
North  \Veitern,  /45.265  ;  B<imbay,  Baroda,  and  Central  India 
system,  ^33.354 ;  Southern  Punjab,  ^^28.516;  East  Indian, 
^25,780;  and  of  the  following  increases,  viz.:  South  Indian 
system,  ;£ioo,r62:  Burma,  .^52,665;  Tishoor  State,  ^32,320. 
The  mean  mileage  worked  was  29,615  in  kjoS,  and  29,t395  in 
ic)07  —an  increase  of  520  miles. 
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RAILWAY   STOCK   AND  SHARE   LIST. 


Railway  Ordinary  Stocks. 


Barry,  Ord ■  •  •••■,•,•  •  • 

Do.    Pref.  Conv.  Ord.  (4%)  .. 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord •  •  •  •  •  • 

Do.     Pref.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 

Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def ■  •  •  • 

City  &  South  Xondon  Cons.  Ord 

East  London  Cons 

Furness,    Con.   Ord 


CLOSING  Peioes. 


Ago. 

Last 

Week. 

yesterday. 

75 

170 

172 

171 

173 

96 

92 

94 

93 

95 

81 

77 

79 

79 

86 

84 

85 

83'  = 

84 '5 

63'.'= 

61 ''2 

62 '2 

61  ',2 

23  "2 

23'4 

23='4 

23 '/2 

24 

2' 2 

l'/2 

2'/2 

1 

2 

2 '.2 

1 '  i 

2'/2 

1 

88 

85 

87 

89 

91 

59 

68 

70 

68 

70 

87 

86 

88 

86 

43 

49 

52 

49 

52 

45 

32'- 

33'  = 

32'" 

3 
58 

2' 
47 

2^4 

49 

2' 4 

46 

48 

Glasgow  and  S.  Western,  Pref.Ord, 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%). 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or, 

Do.     Def.  Conv.  Ord 17 

Sreat  Northern,  Pref.  Conv.  Ord.  87 

Do.     Def.  Conv,  Ord 344 

Do.     Cons.    A   a ,  f  o  ' 

Do.     Cons.    B    o  (6%)    132 

Great  Northern  (Ireland),  Ord...  14/; 

Great  North.  &  CityPref.Od.  (4%)  1  '* 

Great  North.  PIcc.  &  Bronip.  Ord.  6 

Gt.  South.  &  West.  (Ireland)  Orig.  81 

Great  Western,  Cons.  Ord lib 

Highland,  Ord.  Cons.  Capital ;  37 

Hull  and  Barnsley,  Cons.  . . . . . .  48  4 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)|  76 

Do.     Def.  Conv.  Ord.  b  \  40 


29 '2 


63^4 


Railway  Ordinary  Stocks. 


CIOSINQ  PEI0E3. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lend.  Brighton  &  S.  Coast,  Ord.. . 

Do.     Pref.  a  (6%)    

Do.     Def.  a    ; 

Do.  Cert.Con.Eight3above6% 
Lond.  Chat.  &  Dover,  Arbit,  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def ■■■■■ 

Lond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%)., 

Do.     Ord 

N.  CornwaU  (L,  &  H.)  4%  Pref.  Or, 

Do.     Def.  Ord 

North  Eastern, "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons,  Ord, , . 
Plvinouth  Devon  &  S.W.  Jun.,  Or. 
fort  Talbot  Railway  and  Docks 
Rhondda  and  Swansea  Bay  . . 
Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord •  •  •  •  •  ^■  \- 

Scarb.  Brid.,  &c.,  June,  Cons,Ord 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)   

Do.     Def,  a   

Tafl    Vale    Ord 

Vale  of  Glamorgan,  Ord. 


A  Year 

Ago. 

92 '-2 

93 '.2 

98 

100 

124 

126 

76'/! 

77 '.'2 

6 

7 

10  "2 

10='4 

134 

135   ■ 

131 
94 

134 
96 

lO'-a 
131 
134 


13^4 

182 
101 


Railway    Debenture   Stocks. 


Alexandra   Docks  and   Railway  4/o 

Baker  Street  and  Waterloo    ..  4 

Barry        \ 

Brecon  and  Merthyr  A    * 


Do. 


Do.       B 


Caledonian       ^ 

Cambrian  A     * 


Do. 


Cardiff       * 

Central  London  4 

Charing  Cross  Euston  &  Haraps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B  4 

Do.     3rd   Charge    * 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  . .  3J 

Do.     Whitechapel  Extension  c  2i 

Forth   Bridge      ^ 

Furness     3 

Glasgow  and  South  Western  . .  4 

Great    Central    ,-  ^ 

Do. 


Debenture   Stocks    (con 


.) 


Do. 


Great  Eastern     * 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  &  Brompton  ..  4 

Great  Western         *, 


Do. 
Do. 
Do. 
Do, 


^^.    ..._;::: n 

Highland *, 

Do 4i 

Hull  and  Barnsley  Ist 3 

Do,     2nd     3-4 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    ....  3 

London    and    Blackwall    4i 

London   and    Greenwich    4 

London  Brighton  &  South  Coast  4 

Do 4J 


Do. 
Do. 


1883 
1890 
1899 


3J 


London  and  North  Western  . 

(London  and  South  Western  A..  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  ..  4 

Metropolitan    3i 

Do.  A    3J 

Metropolitan    District    6 

Do * 

Do.  Perpetual  (1903-5) 4 

Midland    2J 

Midland  <S  S.W.  Junction  A 3 


114 
130 
120 


112 
105 
110 
124 


116 
133 
123 


119 
123 
131 
144 


115 

108 
112 
126 

119 
115 
101 
101 


North    British     3% 

North   Eastern    3 

North  London     4J 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  Juno.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

llhymney    Perpetual     4 

Sheffield  District  Permanent  . .  4 

South  Eastern  Perpetual 4 


Taff  Vale 3 

Tottenham  and  Forest  Gate   . .     4 
Whitechapel  and  Bow . j_ 


105 

108 

103 

105 

106 

108 

107 

109 

94 

96 

106 

109 

l.W 

136 

q2 

95 

78 

80 

82 

85 

104 

107 

101 

104 

Railway   Preference   Stocks 

(contnoo^d). 


5%... 


Railway    Preference   Stocks. 

DIVIDENDS    CONTINGENT    ON   THE   PKOFITS   OF   EACH 
SEPARATE    YEAR.    


ISeatb  and  Brecon  let 


Alex.  Docks.  &  Bail.  4i%  1st  Pref.  A,  101 
Do,     4i%   2nd   Pref.   B 87 

Barry    5%  Pref.  Stock  (1st) 131 

Do.     4%  Cons 103 

Do.     4%  Third     ,100 

CaleJonian  4%  Cons.  No.  1  105 

Do  4%  Do,     No.  2  104 

Do.  5%  1878   127 

Do.  4%  1884 '  101 

Do  4%  1887,  Conv 10! 

Do.  4%    1902 '   101 

Do,  4%  1904,  Conv 102 

Cambrian  No,  2,  4%   7 

City  and  South  London  5%  1891 1  111 

Do,     5%  1896  109 

Do,     5%  1901   ; 107 

Do,     6%  1903  102 

Furness  Consol,  Pref,,  4%,  1881,,..  96 

Do      4%  Pref,   Stock  A,  1881,..,  94 

Do'     4%  Pref,  Stock  B,  1883,.,,  94 

Do'     4%  Pref,  Stock,  1894  92 

Do      4%  Pref,  Stock,  1899   85 

Glasgow  and  South  Western  4%...,i  104 

Do.     4%  Pref.,  No,  2    :  101 

Do.     4%  Pref.,  1888  101 

Do.     4%  Pref,,  1891   101 

Great  Central  5%  Perp.  Pref 12^ 

4%  Pj-ef 96 

5%  Conv.  Pref.  1872   113 

6%  Conv.  Pref.- 1874   107 

5%  Conv.  Pref.  1876   :  105 

5%  Conv.  Pref.  1879   1  99 

5%  Conv.  Pref.  1881    87 

Do.     4%  Pref.  1889    " 

Do.     4%  Pref.   1891    

Do.     5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.  . 

Do.     31%  1890    

Do.     3i%  1893     

Great  North  of  Scotland  A  4% 

Do.     B,  4%  ■■■■ 

Great  Northern  4%  Perp.  Pref.  , 

Do      3%  Pref.  Stock  1896    ,  79 

Do.     3%  Pref.  Stock  1898    1  79 

Do.    3%  Pref.  Stock  1899    79 


Do. 
Do. 
Do. 


104 
90 
133 
105 
103 
107 
106 
130 
104 
104 
1  04 
1  05 

9 
114 
112 
110 
105 


107 
104 
104 
104 
125 


63 


107 


Great  Western,  Cons.  Pref 
Highland   Class  A  4i% 

Do.     B,  6%  

Do.     4%    

Do.     3i%  Pref.  Stock  1897 

Do.     31%  Pref.  Stock  1898 

Hull  and  Barnsley  3  J%  Pref.  1899 

Do,     4%  Pref,  1907  (70%  paid) .... 

Isle  of  Wight  4% ■ .  •  •  •  •  • 

Lancashire  and  Yorks.  Con.  3%  Pref 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5% .... 

Do.     Second   Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4i%.. 

Do.     4J%  Second  Pref ■ 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do,     4%  1902  • 

Lon.  &  South  Western  Cons.  4%  Pref, 

Do,     4%  Perp,  Pref.  1884 

Do.     3i%   Pref • 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref,,   1904 


137 
108 
118 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.  01) 
Metropolitan  31%  Pref 

Do.     31%  A  Pref 

Do.     31%  Conv.  Pref ■■■■■•■„; 

Metropolitan  District  Exten.  Pref.  b% 
Midland   2}%   Perp.   Pref 


North  British  Cons.  4%  No.  2...... 

Do.  Edin.  and  Glasgow  Pref.  41% 

Do.     1865  Pref.  5% 

Do.     Conv.   5%    Pref.,   1874 

Do.     41%  Pref.,  1875 

Do.     41%  Conv.  Pref,,  1875 

Do.     5%   Conv.   Pref.,   1879 

Do      4%   Conv.   Pref,.   1884 

Do,  4%   Conv.   Pref. 

Do.  4%    Con       "-  ' 


Pref, 
Pref, 
Pref, 
Pref, 


1890. 


1901. 


Conv. 

Do.     4%    Conv 

Do.     4%    Conv, 

Do.     i%   Conv,   Pref,,   1904. 

Nortti    Eastern    4% .... 

North  London  Pref,  Cons,,  1866 

Do,     41%  1875 

North   Staffordshire  3%   Cons.. 


Plymouth  Devon  and  S.W.  Juno.  41,i 

Port  Talbot  4%  Pref ■„;•••■/•• 

H  hondda  and  Swansea  Bay  5  %  Pref ,. . 
Rhymney  4%  Cons. 


Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  41% 

Do.  do.        6%   

Do.     4%     1891      ■■••• 

Do.     3}% 

Do.     3%     

Do.     4%    Pref.,    1900 

Do.     4%  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.  4%  1900 


106 

108 

12H 

131 

126 

129 

6.^ 

bb 

,33 

34 

111 

113 

110 

113 

10H 

110 

107 

109 

94 

9H 

103 

106 

103 

106 

105 
117 
127 
127 
116 
116 
127 
105 
105 
105 
105 
105 
105 
105 
111 
114 
111 


115 
127 
100 


N0TB3  AND  EXPLANATIONS  —  a  "A  "  receives  no  div 
unW  6  %  has  been  paid  to  "  B."  b  Def  receives  no 
d°v.  ulS  pref.  has  had  4  %.  c  Gua.  by  Met.  and 
Met.  DUt.    d  Gua.  byO.^.,Mld..N.B.»nd  N.E. 
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Colonial  Railways. 


Name. 

CT.OSIN-a 

I'UICES 

A  Year  Ago. 

Last  Week. 

Yesterday. 

,MIi  rta  i;v  X-  Irrigation,  Cap.  Stk. 

85 

89 

103 

105 

105 

107 

.vtl  1   II    A  \    w    .•,"„  Guar.  1st  Mt. 

116 

118 

115 

117 

115 

117 

r.n:  .    ;         M'     h,  I,.  B(L« 

6V. 

37 

42 

46 

42 

46 

liiiii.ii    A  i  ,,,    11  iron.Oril 

12' 

2           13'J 

13 

13'2 

13 

13'2 

Clarv  ,v    l:.lm.ilii..  4"„  C.li?.  Dhs 

104 

106 

102 

104 

102 

104 

Ciiim.l.i  .Vthiinir,  4'„  C'ons.l-tMt. 

100 

102 

96 

98 

qfi 

9n 

fanii.liuri  .\.  Oritiin...  :i,l",,  .Mt.lll.s. 

91' 

!      92'  = 

91 

93 

91 

93 

Cilutn.  -N.  (^i.'l.i-<-,  4"„    IVrp.  H<h. 

95 

97 

91 

93 

91 

93 

Caii.lii.  Niir.,  4"„,  1st  .Mt.  Di-bs.. . 

101 

105 

101 

103 

101 

103 

C.iiKidian  I'aritle,  Sliart'.s 

155 

156 

179'4 

179^4 

179 

179'; 

Do.     Cfrtiflcatps  of  .subs 

178 

180 

177 

179 

Do.     4%  Xon-Cnm.  l>rc( 

101 

102 

100' 2 

101'  = 

100' 

2     101'; 

Dawson,  (irand  Forks  &  Stewart  R. 

— 

Dcniorara,  Oriuinal  SInok 

18 

21 

16 

19 

16 

19 

Do.     7".,  I'crp.  I'r.'f.  Stk 

100 

103 

97 

99 

95 

97 

Do.     4"„  Ciiin.  Kxteiision  Prc^f. 

8 

9 

84 

87 

83 

86 

Dominion  .\tlantii-,  Dnl.  Stk 

15 

18 

12 

15 

12 

15 

Do.     5"„    Xon-Cinu.    ITel.   Stk. 

45 

50 

40 

45 

40 

45 

Emu  Bav  A  Mount  liisiliort 

4' 

4'4 

4'4 

4^4 

4' 

4^4 

(iranil  Trunk  Pacini-,  l.st  Mt.  lids. 

84 

86 

84 

86 

84 

86 

Grand  Trunk  of  Canada,  Cons.  Stk. 

18' 

a        19'8 

20^0 

20=8 

21' 

a     2ro 

Do.     Guar.  4%  Stk 

97 

99 

91 

92 

91' 

2          92 '2 

Do.     5%  1st  Pref.  Stk 

114 

116 

102 

104 

104 

106 

Do.     5°^  and        do 

105' 

J    106'= 

88 

90 

9.1 

95 

Do.     4%  3rd         do 

fi4' 

2      65 

49 '4 

49^4 

52' 

2      53 

Gt.  Nortli.  oi  Canada,  1st  Mt.  lids. 

— 

85 

87 

85 

87 

Klrksdp.-Frtn.  Stro3nis,5"„lst  Mt. 

104 

107 

105 

107 

105 

107 

Manitol.a  S.  W.  Col.  5"„  IstMt.Dl). 

114 

116 

113 

115 

113 

115 

Mii.li    V  .1  i:  .1,   !-t  M    It    .-.".,  Debs. 

54 

58 

70 

72 

70 

72 

Mi  !'  .1    '     ■   w     \      i!  ,1.  ,    C'.jDclis. 

99 

101 

100 

102 

100 

102 

X:il      '  .  ;,      V      -1    ,      ,  ■,       1           '',,[i 

98 

101 

99 

101 

99 

101 

Nac  .1/  A  i:  AiA.    .   ,    i-1    Mt.  Debs. 

78 

80 

73 

77 

73 

77 

New  liriinswHk,  .V  „  1st  .Mt.  Debs. 

114 

116 

114 

116 

114 

116 

\e»-  Cape  Cent.  4"„  Keg.  Mt.  Dbs. 

75 

78 

X.  of  S.  .\(rica  Republic,  4°„  Bds. 

93 

96 

96'-- 

97 

9H'. 

2          97 ',2 

Ont.  &  Quebec,  6%  Capital  Stk. 

151 

154 

147 

150 

147 

150 

Qu'Appelle,  I^ng  Lake  &  Ssktcwn. 

— 

94 

96 

94 

96 

Quebec  A  Lake  St.John,lst.Mt.Bds. 

99 

101 

92 

94 

92 

94 

Quebec  Central,  Capital  Stk 

9' 

2           10' 2 

9 

10 

9 

10 

Rhodesia,  5",'.  Ut  Mt.  Bds 

65 

69 

84 

86 

85 

87 

St.Lwncct  ntt,,«-,i,i",  l;tMt Tils. 

102 

104 

100 

102 

100 

102 

Shswp.  A  (ii.i,.  ,  .4       ;  -•  Mr    1'.  r 

81 

83 

77 

79 

77 

79 

Tcmiscouut  1    .       ii     :    i     :i    i;  1- 

101 

103 

102 

104 

102 

104 

Temiscouat,.   i:\.  1;  1  •  .idr-    .- 

28 

31 

27 

30 

27 

30 

Tor.  Grev  a-  liruce.i-  „  IstMt.Bds. 

101 

103 

100 

102 

100 

102 

Wellington  »fc  Manawatu 

1^ 

2 

2'8 

2% 

2' 

B          2% 

White  Pass  &  Yukon 

4' 

5 

4'2 

5 

4' 

>    Tf.  4^4 

Foreign  Railways. 


Aleoy  A  Oandia,  4%  Debs 

AntofaEasta(Chili)  .t  Blvia.Pf.Ord. 

Do.         Dot.  Ord 

Do.        5%  Cum.  Pref 

Aramo,  Ord 

Argentine  Gt.  Western,  Ord 

Do  5','„  Cuui.  Pref 

.\rgeuline  X.K.,  Stock 

Argentine Tran.<andinc,7';,',  Cm. Pf 

.\rica  (fc  Tacna,  Sliaccs 

Baliia-Blanca  A  X.W.,  G 
4i"o  i:uar 


ar.  Stk 
Stk.  .. 
,  Ord... 


Bill.an  It 

linlivar. 

Brazil  lit    It  ^..iiil„  1  I.  7"„  Pref... 

Bu.-nns  Am,-,  ,i.    i'.n  in,  ,  Ord.  Stk 

Do.  (Inl 

Do.  5'!i  1st  Pref.  Stk.    .. 

B.  Ayrcs  *  Rosario,  Cns.Ord.  Stk 

Do.         Deterreil  stoi-k     

BiicuosAvresCeiil  .1         I  iMi  lil,- 

B.  Ayrs.knsnda.i  -       ,    i      , 

Buenos  ,\yres(it  ^      t i  -ik 


Ci-osisa   Prices. 


100 
140 
102 


Do. 

Do. 

Bneno 


St,i,-k 


-\yrcs  Western,  Ord.  Stk. 

DO.  ■   5%  Pref 

Cartagcna1Clmbia.)5%lstMt.Dbs. 
Central  Uruguay  Eastn.  Kxtn 

Do.  5'?o  Pref.  Shares  . . . . 

Central  Uruguay  Northern  Extn. 


American  Rail>vays. 


I  M.iiiti- 


r.Sk. 


117 
115 
11' .1 


Alab.  Gt.  Southern,  Ord.  Shares. . 

Do.  Pref.   Shares 

Alab.X.0rl.T9.&  Pac.e%"A  "  Ptd. 

Do.  ••  B  ■•  Deferred 

Atchison,  Topeka  &  Santa  Fii  Com. 

Do.        5%  Non-Cum.  Pref. 
Baltimore  &  Ohio,  Coiiimnn 

Dq.  4",,  \,.n-r  ,,,,    |,|,| 

Chesapeake  A  Olii,  ,  ,     , 

Chicago  Great  W.    i     ,,    i  i 


93'"^ 
97' 2 


Do. 
Do. 


,      do.      "A  •'  .  . 
Chicago,  MllwaukcoA  St.  Panl,Cm. 

Do.     Prcfd 

Clevelaml  &  Pittsburgh,  7%  Guar. 

l,)rnvcr  it  Kid  Grande,  Common.. 

1)1.  .'.',,  Xon-Cum.  Pretd.. 

Kri,,,    l',.NUii,,ii 


1st  Prcfd. 


di.     2nd     do. 


Great  Northc  m  (U.S.A.).  Prefd.  . . 
Illinois  Central,  t'ommon ' 

Do.  Leased  Lines,  4% 

Kansas  City  Soutliern,  Common 

Do.  Non-Cum.  4';^  Pref 

r.ouisvine  A  Nashville 

Mexican  Central,  Com.  Cap.  Stk. 

Do.         London  Deposit  receip 

Minnea.St.Paul  A  S.St.Marie.Coi 

Prefd.   Stk 


Mi.isouri.  Ka 

Do. 
Mobile  A  r.i 
Natl.  otM.  \ 

Do.     do 


s  A  Te 


4     '  !■! 


1,1.  II 


pt.sl 


•um.  2nd  I'r, 
Do.  do.  I.on.  Deposit  Ilece 

New  York  Cent.  A  HniLson  liivei 

New  York,  Ont.  A  West.  Com. . . 

Norfolk  A  Western,  Common 

Do.     4%  Non-Cum.  Adj.  Prcfd. 

Northern  PaeiBc,  Capital  Stk 

Peniisvhaiiia 

Pitt-i  i.A.  I    \\  ,.ii,-AChic.Gr.  7% 


on-Cum.  4*^0 


Rock  Islalhl 

St.  Louis  Bi 

Southern   I': 

Do. 


.  Stk, 


Southern,  Common  Stk 

Do.  5%  Non-Cum.  Prefd.  Stk. 
Union    Pacific,   Common 

Do.     4%  Non-Cum.  Prefd 

Wabash,  Common     

Do.         Preferred  


139 
145 
102 


124 
147 

31'2 


115        125 

110'2     111 

120        123 


138 
144' 
102 


124 
143 
31 '4 


Cordoba  ,V  i;.,sario.ri"„l>t  I'l,  Stk 
Do.  4"^  2ml  Pref.  Stk... 

Cordoba  Ccn.5%Cm.  1st  Pref.  Stk 
Do.     5%  Non-Cum.  2nd      Do. 

Crdba  Cen.B.  Ayres  Extn.5"i  Dbs 

Cordova  A  N.W.,5%  Dbs.(Nn.Cm. 

Costa  Rica  

Cuba,  Prelerreil  St.K-k 

Cuban  c:.-iiii,ii,  '  ii,l        

Do.  ,,      ,    I'l,,       

Ciicuta.  <<  ,    \-<   M    it     Hfbs 

Egyptiatili,  it, .., -,!',,(  Ill, I'f.  Shares 

Entre  Rios,  O-    .  Stock 

Do.        5%  1st  Pref.  Stock 

Do.        2nd  Pref.  Stock  

GrandRussian,  4%  Nicolai  Bds.. , 

Great  West,  of  Br.azil,  Ord:   

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ry.  Bds.   . . 

Int.-ruc,iilMcxico(.\cplcotoVeraCz. 

It  ,1,  ,,,,  1:1,.  Bonds.' 

I^  I         :   t  Mort.  Debs.  lied. 

i.,,,!,i-'  I  '  I  ,i',wtz-Jassy,  Guar.  .'>% 
Lr..|i,ililiiia,    Stock    

Do.  5i%    Pref 

Lima,  Shares 

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk.  . . 

Do.  1st  Pref.  8%  do 

Do.  2nd  do.    0%  do 

.M.xicaii  Smitlicrn,  Old.  Stock 

.Ml  ll,i,,,i  I  ,,,,j,i,iv,  Ord.  Stock 

-M   -    ,,  ,     i       liib.  Bonds  

M  i  ,;  .vv..i%BondsGuar. 
.X.iiii  ,1   ,'.    I  ,.  Lt,     Ord 

1),.  l>re(.  Guar.  6%   .. 

-X.assjo-OscrshnmNew  4"„IstMt  Bs. 

Nitrate  Ord 

Xorth  East,  of  rnii-'iiav,  Ord.  .. 
X.W.  of  Uruguav.i,       li  l'i,  1    -.11,, 

Northern  of  Frail, .     .      .■  lA  1 

'Ottoman  Rv.  of  -\ A  ,,   ,      in,- 

I  Ottoman  (Smvrn.i  t.    A,  im  ,   nnl 

Do.  Ci  Cum.   Pref.    . . 

Otmn.(Smna.toCssl)a.AEx.)4%Bs 

Paraguay  Central,  Ord 

Paris,  l.v.ins  A  Med.  (Il)s.  Ileil 


Id 


Uoval  Sinlinian,  Ord.  Sliar.s  ..  ., 
Byl.Trn3-Afcn.5%lstMt.Bds.Rcd 
Salvador,  Ord 

Do.         0%  Pref 

San   Paido  (Bra-!ilian),  Ord.  Stk 

Dn.     5"{,   Xon-Cum.   Pref.  Stk 

South  Austrian  

SoiiMi   Ifaliau,  :>,"„   Olilii;s.  lied... 


i;,i-    lA 


125  ' 

112'2  I 

123  \, 
23 '2 


.n.Red, 
cf.  Stk 
GId,  lis 


Villa  Maria  A   K 
West,  of  B.  Ayre- 
Western  of  Havana,  .Shan 
Zafra  A  Huelva,  3%  Bonds 


Mt  l;,l-  l;..l     108 


109 
116 
23'2 


112 
108 
100 


114 
109 
102 


Yesterday. 

i29  31 

98  100 

134  137 

101  103 


114 
106 
100 


205 
114 

4' 2 

13'2 


7'2 

6'2 

101  "4 

100^4 

85 

84 

114 

112 

12 '4 

11 '/2 

7 

6'/t2 

THE    RAILWAY   TIMES. 


[October  31,  1908. 


OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


1908. 


Week  ending  October  25 

Passengers,  etc !      c  . . 

Goods,  etc i _•_■ 

Total  for  Week £16.152       t 

Aggregate  for  17  weeks  ..,  £261.666     £2 

Miles  open I       65-^4 < 

Dec.  this  week,  £54     Inc.  17  weeks,  £7.817 


Great  Northern  (Ireland) 


Week  ending  October  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks.. 
Miles  open 


Metropolitan. 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  .. 
Miles  open   


1908. 
£15.287 

1^857 

£17,144 
£277.048 


78  n 


Caledonian. 


Dec,  this  week,  £L697_Dej:^  1 7^ weeks.  £27.o4B 
Great  North  of  Scotland. 


Inc.  this  week.  £1.491 


17  weeks,  £20.247 


'.  1907. 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc ■ 

Total  for  week 

Aggregate  for  12  weeks  . 

Miles  open 941 

Dec.  this  week,  £3.339     Dec.  12  weeks.  £58.035 


1908. 

£29.241 

__55j99  I 

£82.640  i  £85,979 

1.087,909  ,  1,145,942 

941  "4 


Week  ending  October  24 


,  etc. 


Goods,  etc 

Total  for  week  . . 

Aggregate  for  12  ' 
Miles  open    .^ 


1908. 
£3,940 
_  4.510 
£8,450 
£126.570 
356 


Metropolitan  District. 

i9oa 


£7,9iO 
£127.617 
336 


Week  ending  October  24 

Passengers,  etc 

I  Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  . 
JMiles  open     


Inc.    this  ' 


Dec.  12  weeks,  £1.047 


Cambrian, 


Great  Southern  and  Western. 


Week  ending,  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  .. 
Miles  open. 


1908.      I  <i  1907. 
£2,686         £2,626 
2,682  2-767 

£5,568  £5,395 

_£150.966  :  £151.261 
280        i        280    ^ 


Week  ending  October  23 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  17  weeks   . . 
Miles  open 


1908. 

£12.994 
17,898 

£50^892 
£522,785 


1,121 


1907. 

£13,842 

15,806 

£29,648 

£554,272 

1,121 


Inc.  this  week,  £2,011  Inc.  17  weeks,  £26,585 


Midland. 

1908. 

£70.000 

158.000 

£228.000 

4.159.000 

1.407 '3 


Week  ending  October  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  .. 
Miles  open    


Dec.  this  week,  £25    Dec.   17  week<.  £295 


.  tliis  week.  £1.244     Dec.  17  weeks,  £51.487 


Central  London. 


Week  ending  October  24 

Passengers  etc ' 

Goods  etc ■ 

Total  for  week 

Aggregate  for  17  weeks  .. 
Miles  open . 


Great  Western. 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks   . . 
open 


1908. 

£119,600 

158.500 


£257,900 

4^08.900 

2,878'  = 


a  1907, 
£107,300 
146.400 
£253.700 
4.821.500 
2^878' 2 


Dec,  tills  week.  £18,000     Dec.  17  weeks,  £216.000 

Midland  Great  Western  o-f  Ireland. 

Week  ending  October  23 

passengers,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  for  115  days    . 
}  open 


1907. 
£4.316 
7.606 
i;ll,9i:2  ! 
£212,222 


598 


Inc.  this  week,  £3.184     Inc.  17  weeks,   £44.241 


Inc.  this  week  £4.200    Inc.  ITweeks,  £8?.400^ 


City  and  South   London. 


Highland. 


luc   this  week,  £21        Dec.  115  days,  £15,419 
North  British. 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  .. 

Miles  open 

Inc.  thisweek£51      Dec.  17 


1908. 


Dubll 


and  South   Easter 


Ween  ending  October  23  i 

Passengers,  etc   

Goods,,  etc 

Total  for  week 

Aggregate  for  17  weeks   .. 

Miles  open 


Week  ending  October  25  I      1908. 

Passengers,  etc £5.482 

Goods,  etc I  4.025 

Totalforweck £9.507 

Aggregate  for  12  weeks  ..  _£155.521 
Miles  Open I      492 


Dec,  this  week.  £2    Inc.  12  week-,  j;  1.595 


Hull  and  Barnsley. 


1908.       i  a  1907. 
£3,503  £3,272 

1.270  I  1,571  i 

£4.573  i        £4.843 
£101.915     £107.552 
160  160 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  .. 
Miles  open 


Week  ending  October  25 

Passengers,  etc. .- 

Goods,  etc 

Total  for  week  

Aggregate  for  12  weeks 

Miles  open   


1908. 
£51.963 
61.270 


Dec.  this  week,  j:740        Dec.  12  weeks,    £23.987 
North   Eastern. 


Week  ending  October  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  .. 
Miles  open 


1908.       I 
£55.791 
'.55,866 


a  1907, 
£54,557 
138,594 


Dec.  this  week  £270     Dec.  17  ' 


Dec.  this  -^-eek.  £2.252      Dec.  17  weeks.  £12.538 
Lancashire  and  Yorkshire. 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  . . 
Miles  open. 


1908. 
£2.222 
5.847 


1907. 
£2.337 
8.072 


Dec.  this  week,  £2.540      Dec.  17  week^.  £35.928 


Week  ending  October  25  I      1908.      I   a  1907. 

Passengers,  etc £57.000  1     £37.322 

Goods,  etc 65.152 

Totalforweek  £100.152 

Aggregate  for  17  weeks  ..    2.101.054    2.216.972 

Miles  open    ^.  I      585'^  584'2_ 

^Dec.  this  week.  £8.560      Dec.  17  w.-eki.    €115  918 


71.570 
£108.692 


Dec,  tins  week.  £5.494       Dec.  17  weeks,  £174.085 
North  London. 

Week  ending  Octob 
I  Passengers, 

Goods,  etc 

Total  tor  week 

Aggregate  for  17  weeks 
Miles  open    . . 


Dec.  this  1 


ek.  £551      Dec.  17  ' 


Glasgow  and  South  Western. 


London,  Brighton  and  South  Coast. 


North  Staffordshire. 


Week  ending  October  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  12  weeks.. 
Miles  open 


1908. 
£13,103 
18,965 


a  1907. 

£12.651 

19.080 

'  £31,731 

£481.745 


444' 


Week  ending  October  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1  /  weeks  . . 
Miles  open 


487 


.[  1907. 

£38.553 
16.824 

£55.387 
1.211,629 


487 


Inc.  this  week,  £337     Dec.  12  ■ 


Inc.  this  week.  £2,345    Inc.  17  weeks,  £12,026 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week     

Aggregate  for  17  weeks  .. 
open 


1908.         a  1907. 

£4.924  :       £4,777 

J   15,428  I     7  14,640 

£18,552  I     £19,417 

[£317.551    ;  £341.707 

k  325      <        525 


Dec.  this  week.  £1.065     Dec.  17  weeks,    £24.156 


Great  Central. 


London  and  North  Western. 


\Ve»'i  ending  October  25        1908. 

Passengers,  etc £18.580 

Goods,  etc _     55.150 

Total  for  week I      £75.530 

Aggregate  for  17  weeks  ..\  1.404.850 
Miles  open 


609 


a  1907. 
£17.340 
61.160 


£78.500 

1.449.960 

607 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  .. 
Miles  open 


1908.  I  1907.  i 
£117.000  £108.000 
_  165-000  193.000 
"£282.000  £301.000 
5^327.000    5.578.000 

1.953      I     1.946' J 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  Week    

Aggregate  for  17  weeks  .. 
Miles  open^ 


£5.955 
£108.389 

i0''2 


Dec.  this  week,  ;^4.970    Dec.  17  weeks.  £45. 130 


Dec,  this  week,  £19.000     Dec.  17  weeks,  £251^000         oia.  this  week.  £809     \Dec.  17  weeks,  £6.168 


Great    Easter 


London  and  South  Western. 


South  Eastern  and  Chatham. 


Week  ending  October  25 


etc.. 


Goods,  etc. 

Total  for  week 

Aggregate  for  17  weeks 
Miles  open 


1908. 
£54.500 
51.000 


a  1907. 
£54,000 
54.300 


1.057  e  I  1.058'*  f 


Dec.  this  week,  £2.800    Dec.  17  weeks,  £22.800 


Week  ending  OctJber  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  .. 
Miles  open   ....  ^.^ . . . . .  .^  .^ 

Inc.  this  week.  £2.500       Inc 


1908. 
t  £59.800 

29.800 

£89.600 
1.819.200 
1.019 '2" 


1907. 
£56.600 
50.500 


17  ' 


eks 


£87,100 
1,787.600 
1.019''; 
£51.600 


Week  ending  October  24  I         1908. 

Passengers,  etc £61.682 

Goods,  etc (23.555 

Totalforweek  £85.257 

Aggregate  for  17  weeks  ..    1,795.949 
Miles  open   I        654 


I        654 


Inc.  this  week,  £4.015    Inc.  17  weeks,  £55.209 


Great  Northern. 


We'ek  ending  October  24 

I  Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  .. 
Miles  open. 


1908. 
£45.450 
75.550 


£119.000 

2^191.900 

999  11 


1  1907. 
£43.500 
76.6C0 


London,  Tilbury  and  Southend. 


TafF  Vale.» 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  . . 
Miles  open 


Week  ending  October  25 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  ., 
Miles  open    


a  1907. 

£4,865 

16,568 

£21,455 

£555,250 

124 '4 


Ilea  this  week,  £900     Inc.  17  weeks.  £1 ,400 


thii 


ek.  £493  Inc.  17  weeks,  £1.174 


Dec.    this 


ek.  £427     Dec.  17  weeks.  £13.185 


Notes  and  Explanations.— a  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  h  Includes  the  receipts  of 
Glamorgan  Railway,  c  Dock  dues,  &e..  are  included  in  this  return,  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  s  Joint  Lines. 
siTeofl46i  miles"  Joint  Lines.  r  E.'sclusive  of  H5J  miles  Joint  Lines.  .;  Includes  249  miles  Joint  Lines  (G.N.  proportion),  h  Includes  24b  miles 
G.N.  proportion)  /Includes  the  receipts  of  the  Waterloo  and  City  Railway,  j  Including  the  receipts  of  the  Canal.  /;  Kail  way  .;ub  miias,  i^anai 
(( Includes  steamboat  receipts  and  tolls,     w  Penarth  Dock  and  Railway  included,     n  Including  47J  miles  jointly  worked  with  G.O.H. 


the  Vale  c.f 

e  Exclu- 

Joint   Line. 

lid  miles. 


Ot 


1908.] 


THE    RAILWAY    TIMES. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN  AND  COLONIAL-''»«<'«««<. 


Kailway. 


Jiaker  St.  Jt  W 
BnlfastA  Co.  D. 
liri'foil  4  Mei-. 
Ch.  C.  K.I.  4  11 
CIcator  H  Work 
Cm-k.  K.s.  *  P. 
Cork  B  A  S.  C. 
Ck.  B'nk.  &  P. 
Kast  Loii.lon.. 
O.N.  aiKl  Citv 
G.N.,  Pic,  &  B 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  &  Car. 

Meraev    

Mid.  i  S.W.  Jii. 
Neath  .t  Brocoi 
Port  Talliat    . 
Bhon.  4  S.  Bay 


Mi]eaf;e. 


Latest  Earnings  Ueported.       |l.\ggregate  to  date 


1007. 

VVk.or  Jlonth 

j      l«o.s. 

■I| 

Oct.  21 

j;tj,.'.iu 

SO 

Oct.  2S 

2,4 1« 

111 

Oct.  25 

2.07.'! 

71 

Oct.  24 

3,(>l.i 

asj 

Oct.  24 

I.I4!l 

.'11! 

Oct.  21 

722 

(« 

Oct.  2:1 

I,7.'il 

'M 

Oct.  2.i 

;i4:i 

"tS 

August. 

3,4lil 

■I'-i 

Oct.  21 
Oct.  -.'4 

Oct.  21 

i,;i9!i 

5,iW.". 
773 

llj 

Oct.  24 

.MO 

-Ij 

Oct.  24 

5.S0 

— 

ScplemhiT. 

40.  .ill 

J'i 

Oct    24 

3,048 

■U 

Oct.  24 

1,912 

i;i 

Oct.  2S 

1,428 

— 

Oct.  24 

1,101 

- 

( >ct.  25 

2,8.ili 

31 

Oi-t.  2.i 

2,214 

I         Kaihvay. 


Mileage 


1^2, 7cu 
2.411 
2,31 1 
2,715 


2,403 
1,822' 
1.1)14 


.San  Paulo  .. 
Slhn.  Puujah 
Lu'lha.  Rxt. 
Siuith.  Imliun 


lis.lllu  .  W.  of  Ilavaii 

,1  W.P.&  Yuko: 

.3«,972    Zaf.  &  lluelv 

lii.»2iil 

I3,.-.42l| 

377,27; 
42..V>i 
il,Ql' 


licporlcd. 


liKIS. 

j   lil07. 

118} 
42.'> 

1      1185 
425 

IS-i 
1,.'!.>1K 

l.Vi 
1,131 

111!) 

l.-,3 

titiO 

CJ60  [ 

147 

125 

113 

113 

Oct.    l.S 

.'■.0,221 

3,'i,!«ll 

Oct.  17 

.iil,7.)0 

l,15,7ils 

l'..,ll«5 

1«.377 

Sept.  2li 

3.48,Hi.7 

2,55,!l4ti 

Si-plcnil«T. 

20,Hfli 

17,7!iO 

August. 

24,>i.-il 

IS,  1141 

Oct.  21 

13,1  17 

11,21.3 

Sc|,tciiil.cr. 

l,8l'il 

1,.MI2 

Oct.  24 

.1,2I.« 

5,00.'. 

.lysSci)t.   14 

.■.7.I170 

74,41)7 

SeptciMl.cr. 

11,7(12 

1 1 ,6M0 

.Vggregato  to  date 


31, Ms 
21,1-il; 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage. 


1908 .1  1907.    Wk.  or  Month- 


Latest  Earnings  Keporte.l. 


Alcoy  4  Gand 
Algeciras  . . . 
Ang.-Ch.  Nit. 
Antof.  4  Bol. 
Arg.  N.E.  . 
Assam-Bengal  c 

Ben.iN.  W. 
Beng.  Dooars 

Extensions— c 
Bengal  Nag.  c 
Bil.Kiv.  4C.  a 
Bolivar  ....« 
Bom.  B  4  C.I.  c 

State  Lines.. c 
Braz.  Gt.  Sn.  d 
•B.  A.  4  Pac.  a 
B.A.K.  4  C.A.  c 
B.  Av.  Cent... a 
B.A.En.4S.C.n 
tB.  Ay.  Gt.  S.  a 
B.  Ay.  West,  o 
Burma    c 

Can.   North,    b 

Can.    Pacific    b 

Central  Urug.  a 

East  E.xten. 

North  Ext.   a 

West  E^teii.n 

Cordoba  Cent. a 

SCcnt.  N.  Seen 

Cord.  4  Ros.   a 

Costa  Kica  . .  a 

Cuban  Centraln 

Del.  Urn.  4  K.  c 
Demerarn    ..  b 
Berbice      . .  b 
WestCoft-st..* 
Doni.  Atlantic  b 
Dom.ofCanadi 
Kast  Indian — 
Egypt,  Delia  a 
Emu  Bay  . 
Kntre  Rios 
G.  Tk.  of  Can. a 
Can.    Atl.  ..< 
G.  T.  West.   ( 
D.T.a.II.4.M. 
Gt.  Ind.  Pen. 
G.W.  of  Braz.  1 
II. H.  Nizam's 
Hyder.  God. 
Indian  Mid.  .. 
Inter,  of  Mex.  k 
La  G.  4  Car. 
Leopoldina    . . 
Mad.&S.  Mah. 

Manila    b 

Masbon'aland  a 
Mexican  ....k 
Mex.  South.,  b 
Mid.  Uruguaya 
Nassjo-Oscar.  a 

Nitrate   a 

N.W.  of  Urug.  6 
Ottoman  .. 
Parag.  Cent. 
Peruv.  Corp. 
Pir.-Ath.-Pe).  h 
Puerto  C.  4  V.a 
Queb.4L.St.J.!) 
Qubec  Cent, 
Rhodesia  . . . 
Robil.  &  Ku] 
Luck.  Bar 
Salvador .... 


as  Oct.  21 

110  Oct.  10 

—  Scpt»-nil,.'r. 
684  Oct.  2.=. 
810  Oct.  2:! 
771  Sept.  20 

,705  i  Sept.  26 

.•!6j!  Julyl-Oct.  3 

117 

,0.'i8  I  Oct.  3 

15  I  September. 

—  August. 
505  Oct.  24 
918 

110  I  September. 

218  Oct.  21 

.390  I  Oct.  24 

137  '  September. 
Oct.  24 


2,601 
1,111 
1,340 


39 
15 


Sept  26 

7  dys.  Oct.  21 
7  dvs.  Oct. 
Oct.  24 


Oct.  21 
August. 


2,468 


September, 
August 
Oct.  24 
588    10  dys  Sept.  30 
September. 
Oct  24 
dys.  Oct.  21 


463  I 
316 


Oct.  24 

Oct.  24 

July  1-Oct.  3 

Oct'.  24 
Oct.  21 
September. 
Oct.  24 
Oct,   3 
Oct.  24 
September 
7  dvs.  Oct.  21 
7  dys.  Oct.  21 
September. 

July. 
Oct.  1  to  14 
September, 
Oct.  24 
Oct.  24 
September. 
December. 
September. 

July. 

1st  wk.  Oct. 

August 

Sept.   19 

Oct.  24 


23,500 

3,2.12 

I,01,.iOO 


4,77,000 
8,313 
3,4U9 
.3,04,000 
.'1,69,000 
17.7.50 
7.3,259 
85,9.39 
11,008 


10,530 
2,764 
1,990 
1,4U6 
4,890 

10,6.55 

■     5,.590 

4,696 

4,.397 

40,000 

13,081 

.3,968 

2,670 

176,900 

151,500 

15,49,000 

6,4.30 

4.317 


4.7.50 

26,910 

5,49,520 


.5,319 
■5,407 
24,423 
20,600 
9,238 
1,.500 
831,095 
.516,616 
2,000 
61,745 
15  4I>. 
53,775 
19,275 
17,439 
7,659 


8,.50C 
42,677 
15,160 
21  ,.571' 
2,721 
1,14,674 


5,48,000 

7,407 

3,5.50 

3,43,000 

4,32,000 

15,.500 

65,9.53 

79,548 

ll,n02 

634 

74,114 

34,806 

2,70,416 


9,954 
2,  .'150 
1 .543 
1,401 
3,690 
10,005 
4,260 
.5,201 
4,689 

48,719 
12,161 
3,402 
2,.'i24 
H2,.571 


Aggregate  to  date. 


1908. 


-595, 700  i 
570.940 
40,4.50' 
1,000,0761 
.53,421 
10,20,1271 


556,.',00 
.528,7.'i5 
44,90. 
817,351 
49,671 
II,96,.583 


30,13,.503  3.".,33,874 
1,27,274  1,31,108 
1,50,472,  l,.5.i,02.) 
.56,81,000,  65,51,000 
7,8..316[  83,041 
6,9.51 
52,99,000 
85,54,000 
180,.50|. 
920, S32 
1,467,960)  1,430,255 
32,958  28.898 


48,3.3,000 

60, '3,000 

1 42,000  ( 

1,147,401 


10,5.'!2 

l,173,5i.5 

675,134 

32,43,914 

3,165,100 1 
23,889,00. 
147,417 
32,I6.i 
21,874 
18,436 
166,8.3i 
431,860 
86.860 
«5,108 
77,21s 


741 


4,317 
148,3)14 
10,965 
27,230 


>,99,153 
23,743 
6,950 
6,26r 


2,56,12,0l>0 
1 18,681 

8.3,9131 

2,0.39,685'> 

127,196, 


24,984,000 
144,689 
27,466 
2I,i-92 
19,814 
14e,'<25 
430.655 
68,360 
78,487 
74,953 


UNITED   STATES  RA 

ILWA 

mrtcil. 
1    1907. 

rs. 

Railr,.a.i. 

Mil.age. 

Latest  Kail 
Wk.  or  ITnth 

iligs  Re 

July  1  to  Latest  Dale 

1908.     1907. 

1     1908. 

1       1908.      1      1907. 

-Vlab.    (a,   Slh 

309     1    309 

,  Ala.N.O.&T.P. 

.528     1     528 

IAtc.Top.4S.Ke 

9,429     i9,3.'i2 

August.       747931. ■■  ;..--  -'..,,      1  i.M.i  ,  :■     1      ■  ■-,  11  , 

jBalt.  4  Ohio.. 

4,006      4,006 

SeptemlKT     ."ll.'.,21(i  ,  |r.  ,  ,1 .1      ,-,i'r......    j/,ni  ;;,,| 

Cent.of  Geor.. 

1,913      1,913 

1st  wk. Oct.      .'^;  V .     s .1,.J27,4.55 

Central  of  N  J. 

610         610 

August.        J.       ,.!_        .;    1:10,:      4.136.666 

5,1.0,786 

dies,  and  Ohio 

l.,S41      1,832 

August.         .,:,.^.,     r„.,-;,'„ 

'      4,.'i88.li;j6 

5,0.57,.511 

818         818 

3rd.  wk.  Oct.      Ii,..s).l      U,,.i62 

1      2,703,639 

2,.807,»17 

7,187      7,065 

August.         53:19.41)01  5221.252 

9,991,869 

I0,.'!42,266 

Cin    N.O.  4  T. 

;K6         336 

4lh  »k.  Sept.    211,76:; 

264.7.55 

1,9.53,825 

2.31,3,203 

1,9.83      1,983 

June.           1983,163 

2323,844 

;    2.5.024,012 

2.5,672,162 

Denv.4  Rio  G. 

2,.5.52     2.552 

1st  wk.  Oct.      437,400 

47.8,700 

'     5.840,624 

6,6.57,299 

2,160 

Augu^..        4351,791 

.5083.318!       .8.531.876 

10.021. 1:6 

4, .509 

.September.    t72',..7.55  5405,<.lo.;      I.",.145,6nij  15.79.-i,r-'l 

Louis.  &  Nash. 

4  ,.165 

4,342 

Minn.  4  St.  L. 

799 

799 

Ist  «k.  Oct.        Ml  n-j-        -:,  M-,;          :    !-  :  '...,      :    ;,:-    ;..:; 

M.St.P.S.S.M. 

2,262 

2,200 

1st  wk.O.'l.      ;-,-    ;l'.     -y,  .-.IM       .;,-.'! 

Miss  Kan.  &  T. 

!,072 

3,072 

Aug.ist. 

.■_',.o,,;o  .■_•".  Ii  1         l.n,;.. ,.,.,;      i,..|.-/..  iv 

Nat.  of  Mexico 

1,7.32 

!,73'> 

Ist  wk.Oct. 

2.16,177     297,' 36 

3,79.i,8;s 

4.442..5.S6 

3,783 

3,784 

June. 

92,100,769 

96,141, 1:18 

N.Y.Ont.&W. 

546 

546 

August. 

811.384     899,2.56 

1,661,297 

1,726,41.3 

Norf.  &  West 

1.877 

1,876 

August. 

J.507,097  3057,'y.'!6 

4.876,922 

5,925,826 

Norlhcrn   Pac. 

5.617 

.5,617 

ScptcilllHT 

6-582,983  6621 ,785 

1.8,099,176 

2o,;47,035 

St.  Jos.  &  G.I. 

317 

312 

.\ugust. 

140,244    173.613 

274.060 

.320,197 

1,1121 

.1.014 

August. 

3993,614    670,790j 

7,591,896 

9,046.9.12 

.1.0 

1,1.>1 

iBt  «k.  0.,-t. 

219,.383    220,250 

2,701  ,.535 

2,963.271 

^     ,'  1,,..  n 

'.JVl 

1st    Wl.  Oct. 

1.1.55.521  1713,730 

13.616,961 

15,7.'<5,471 

1  '^.'^  '^    1   ,l.'ilH' 

1 .848 

Ist  wk.Oct. 

288.1.61  28.5.832! 

3,.502,512 

4,0.59,S'83 

2,.517 

2,517 

1st    wk.Oct,   '  548,.53.1    .597,766 

7,354,685 

8,008,327 

August   .    1   r.32,07o    657,340 

1 ,0.59,38/ 

l,28o,279 

WORKING  STATEMENTS. 


Alabama  Gt.  Southern  Aug. 
6,8.3,405  Jol.v  1  to  August  31  .... 

24  276    Atch.  lop.  4  Santa  Fe   .lug. 
6,.'(88  .  Jol.Vl  to  August  31  .... 

1  797:;  Baliimore  an.l  Ohio  ..  Sept. 
_'  I  J.ily  1  to  September  30.. 
_  Canailian  Northern.. ..  Aug 

2,47,56,000  i  July  1  to.\ugust3l    

124  796    Canadian  Pacilic  Aug. 

'       '  July  1  10  August  31   .... 

64,287  I  Chesapeake  and  Ohio  .  .Aug. 

2.35:<',829  '         Jo'.v  1  to  August  31    .... 

157,629    Chicago  Great  West,      Aug. 

367,2381       440,9.84  'I  J"l.y  1  to  Aug.iat  31  . . 

1 12,4951       128,589    Denver  anil  Rio  Grande  Aug 

l,36.43,.5.58|l,57,28,S.'i7  July  1  to  August  31    .... 

.^^2,284(       .3:16.727     Louisville 4  Nash    "" 


17,991 
146,20.1 
23,4.38 

5,9.52 

5,572 
28,256 
17.995 
1 1  ,.591 

1,710 
8.15,375 
.'18.970 

3.000  1 
66,401  I 
16,894  ' 
3,5,!91 
•,i3,022 
31,146  I 
18.250  ! 


9,68.747 

5,.32,064 

27,18.014 

1,860,440 

.35,7501 

989,a32 

75,80,773! 

I,.56I,29.'| 

198.5791 

2,105,60.' 

1,022.0.52' 

17,025| 

34,977 

161,8.38 

.59,105 

128,654 


2,637,888  2,370,87 

6,693,765!  6,305,92 

27,7501  24,i5 

328,996'  3.36,862 


11,58,098  July  1  to  August  31    

4,93.8:57     Minn.  St.  P.  4S.S.M.   Aug. 
.'!6,:t4,417  July  1  tiiAugust31  .... 

2,i82,160    Miss.  Kan.  4  Texas  ... .  Aug. 
60.250'!         July  1  to  August  .31    . . .. 
National  of  Mexico. . . .  Aug. 
July  I  to  August  31  .... 
New  York  Out.  .1-  We»t.  Aug. 
Julv  I  t.)  Aug. ist 31  .... 
2,4.3.5',900l,  Pbil.  ai'iil  Heading  ....  Aug. 
1,100.9411  Julv  1  to  August  .31    .. 

Coal  and  Iron  Co.  ..  Aug. 

Julv  1  to  August  .31    .... 

Total  both  CompaniesAug. 

Julv  I  to  August  31.... 

137,856'  Pitts.  Cin.  Ch.  4  St.  L.  Aug 

Jan.  1  to  August  31   

St.  Jos.  ami  Gr.  Isl.        Aug. 

J.ily  1  to  August  31  .. 
St.  L..ui8  &  San.  Kr.tn.  Aug. 

July  1  to  Aug. 1st  31  

360|9.34  I  So.itbern  RniUvav  ....July 

69,924     Union  Pacific Aug. 

2,58,263  I  July  1  to  August  31 

2,97,601  ,  Wabash"    Aug. 

—         i!         July  1  to  August  31  ,..'. 


1.024,641 

73,30,865 

1,832,718 

1.53,746 


17,177 
.3.5,664  1. 
170,791  !' 
.59,887 


1908. 


»;iOI,303 

.597,926 

7.479,316 

14,461,716 
6,315,210 

18,409,56.1 

747,409 

1.476,900 

6,.385,957 

12,678,8.38 
2,292,904 
4,:i88,l)36 
731,6.80 
I. .'145,443 
1,764,400 
3,149,221 
3.619,746 
7.:i.'(0,098 
961,360 
1911,4.19 
2,200,770 
4.069,037 
1.198,l:i8 

2,406.900 
844,.384 
1,661,297 
3.012,903 
5,9.30,374 
2.1-^2,03.) 
4.076,793 
5,134.933 

10,007,168 
2,2.55,778 

16.7"8  224 
149,244 
274,0l'0 
3.993,644 
7.  .591 ,896 
4,147.237 
6.97.5.171 

13,725,1.55 


J907. 

$361,640 

72.3.627 

7.9.S8,890 

15,928  445 

-  7,465.051 

22,441,261 

8.35,600 
1.718,800 
7,010,177 
14,018,450 
2,667.3.59 
.5,057,511 

776,972 
1.4'.1,184 
2.120.263 
4,147,.599 
4,426,4.5:) 
S,.5.52,490 
1.021.935 
2,I16,8;'5 
2.288,414 
4,512,949 
1,406.976 
2,812,701 

899,2.56 


7,8.52,156 
2,S83,.510 
5,839,649 
6.969,516 

1.3,>91.805 
2,.891,896 

21,640,400 
17.3,613 
.320,197 
4,670.790 
9,046.962 
4,789,909 
7,008,512 

14,242,.507 
2,602,303 

4,912,161 


$74,224 

1 43.398 

2,827,346 

5,h56,',;60 

2,.'ill5,591 

6,889,242 

186.100 

389,000 

2,578,899 

■1,863,472 

946,860 

1,777,312 

179,188 

292,971 

.587,301 

1,1.88,461 

1,217,:!89 

2,.562,792 

355.268 

748,569 

716,222 

1,1:12,615 

470.460 

913,776 

:).'3.291 

668,7.36 

1.1.35.197 

2,2.36,28.3 

,30,786 

29.0.36 

1,104,411 

2,265,320 

724.889 

4.493,027 

6:1.112(1 

I06..'!2) 

1.130,463 

2,047,637 

l,.351,f.'14 

.3,471, 1('5 

6,8:14,479 

915,1,52 

1.542.644 


2,410,242 
5,028,907 
2,4;!2.l;t6 


1,1160,805 

1,914,106 

195,014 

3.50,.596 

731 ,091 

1,472,491 

1.3.54.0.8 

2  497,1.3'4 

.368,257 

774,692 

900,:38 

l,825..'i32 

463..557 

912,4.50 

415.119 

728  ,.346 

1 .589,286 

3,122,326 

190,408 

337,824 

1.779,694 

3,460,1.50 

787;828 

4.981.447 

MS.'ls'l 


1,261 


711 


2,371.871 
938,:i01 
2,769,9117 
5,831,9.50 
l,028,li'q 
1,778.086 


a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  lupees,  d  in  milieis,  e  in  reis,  g  i 
Includes  Algeutine  Great  Western  ar,dTrar!!r.dine  It  ceil  Is.  ilr.c:i;dirg  lEscr&.'a  £cil 


7  If  due  (d  to  fold,  k  in  Mexican  dollars. 
$Ii  cludii  (.  Ktilh  Htbl  AigtnlineEccti. 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road   Glasgow. 

PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

OJ  tba  MOST  APPROVED  DESCRIPTION ;  »lso  ETery  Dtaertptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR  WOOD. 

■llNnrAOTDKBBS    OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Oontncton  to  the  prinolptl  Railways  la  the  United  Kingdom ;  aUo  th*  CoDtlaant,  India, 

America,  and  the  Colonies. 

|^:^^^^H^^^^^^^  WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 

^^^^HLOQXi^^  ^^^  ENGINEERS,  &o. 

Reeristerin-r     Turnstiles    for   Toll   Bridges,    Public   Gardens,    &c. 


Glazing 


( MELLOWES    "  Eclipse  "  Patent  Roof  dazing 
&  CO.'S        rn  loen  or  lu  descuptioiis. 

Absolutely  ImperishaWe.  No  P«ttj  or  Aebestoi. 
Milliona  of  Feet  flied  for  the  Prlneipil  Bailway  Com- 
paoiee  and  otkers.     All  Work  Omarantoad. 

Lwt  •/  Wsrii  tni  *(l  ParticuUri  /rem 

MELLOWES   &    CO^    Ltd^ 

Sbelilcld.  Eng..  i  28.  Victoria  SI..  Weslmlnster.  London.  S.W 


PLATE  AND  FRAME  BOGIE  TRUCKS, 

Iron  and  St:sl  Underframes,  axles,  wheels,  tanks,  do.,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrated   Catalogue,  Specifications   and   Estimates   Free, 

W.R.RENSHAW  8  Co ,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


RHAD    THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 

ILLUSTRATED  ^0  ^^  ^<"^  "*  ""  Siailway 

iiAILWAY 

PUBLICATION. 


SBooRitallt. 


Subaorlptlon— Art  EdHlon,  3/6  par  i 
Ordinary  ,  2/6         , 


P«J-ling1on   Station,  London 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 


Telo'raptiic  Address— "SHIKARI.   LONDON.' 
Telephone  No— 39a)  LdNDON  WALL. 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Worlis,  SHEFFIELD. 


LOMDQMi 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forcings, 
Pick's,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  c9  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies, 


Vuudon  :  Printed  for  tlie  Pmorielors  »t.  32-34,  Fleet  Lane,  E.G.,  and   Publ.^,..     bj  Jis.  W.  CODRTEnai  at  12,  Norfolk  Street.  Stran<j.— SATUHnu,  octolier  31,  I90§ 
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WESTINGHOUSE    BRAKE 

for    Steam   and    Electric    Railways    and    Tramways. 

AIR   COMPRESSORS 

driven    by    Steam,     Electric  -  Motor,     Belt,    or    Axle. 

Morse   Rocker-Joint    Chains 

Silent-Running,      High-Speed,     Flexible     Gearing. 

FRICTION    DRAFT    GEAR 

Lengthens  life  of    Rolling  Stock. 

Manufactured  by 

THE    WESTINGHOUSE    BRAKE     CO.,    LTD. 

82,  York  Road,  King's  Cross,    N. 


THE 


Great  Central   Railway 

"The  Comfortable  Line." 

^m^     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 
S'EWCASTLE,      SU.\DERLA.\D,      DVRHAM,       YORK.      MA,\CHESTER,      BRADFORD,      HUDDERSFIELD, 
ROTHERHA.M,    and    SHEFFIELD    are    provided   with    through   trains   via  Nottingham,    Leicester,    Danhury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and  the  South    Western  line. 

BATH,  BRISTOL,  WESTON-SUPER-MARE.  EXETER,  TORQUAY,  KLXOSWEAR,  PLYMOUTH,  and  the 
COR.MSH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield.  Halifax,  Huddersiield.  Sheffield. 
Nottingham,    and  Leicester. 

THE    SERVICES    BETWEEN    THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for  STRATFORD  ON  AVON. 

(  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.    ) 

TICKETS  are  .ssued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson,  ihe  Company's  Agenis,  who  ulso  book  io  lb-  Continent  by  any 
Channel  Service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers  choice  c(  route  and  a  reduction  o!  about  30  per  cent,  off 
ordinary  fare.  SAM.    FAY,     General    Manager. 
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Tbe  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  csastrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street   Foundry, 

BIRMINGHAM. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 


CAST  &  MALLEABLE  IRON. 


THE  NEWEST  IDEAS 

in  LIFE    ASSURANCE  are  embodied  in  the  plans  of  the 

BRITISH  HOMES  ASSURANCE 
CORPORATION,    LTD., 

6,    Paul    Street,    Finsbury,    London,    JC.C. 

5°lo   Debenture,   Instalment   and   whole  Life  and  Endow- 
ment Policies  issued.     Special  feature  Guaranteed    Bonus 

Tables. 
Particulars  post  free. 

Good  Prospects  for  Active  Agents. 

M.  Gregory,    Managing  Director. 


The  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction— and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVERYWHERE. 


HARUNG'S  DRAWING  INSTRUMENTS. 


47, 


Illustrated    Catalogues    sent    on    applieaiion. 

W.     H.     HARLING, 

Finsbury     Pavement,     London, 


E.G. 


u-factory:    GROSVENOR    WORKS,     HACKNEY. 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  he  reached  more  quickly  and  comfortahly  from 
EUSTON     STATION     tlian     from     any     other    London     7>rminus 

F^EQUENJ  EXPJ{ESS  AND  MAIL  SET^FICES 
WITH  LUS^CCHEON,    DISCING,    AND    SLEEPING    CAI^S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.   &    N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  FREDERICK  HARRISON, 

\<)o%.  General   Manager. 


ALFRED  HERBERT,  Ltd., 

COVENTRY. 


PATENT    BALL-BEARING 
DRILLING     MACHINES. 

Our  Patent  System  of  Ball  Bearings  enables  the 
spindles  of  these  machines  to  be  run  fast  enough  to  get 
the   best    results    from    small    drills    made    of  high-speed  steel. 

The   following;  can    be   done   in    cast-iron  : — 


Diameler 
of  Drill. 

Revolutons 
per  minuli-. 

Tim 
1  1 

10  Drill 
n.  deep 

Diameler 
o(  Drill 

Revolutions 
per  minuli- 

Tim 

■lo' Drill 
1.  dee,.. 

-4  in. 

2,050 

1 

1  -5th  seconds. 

^in. 

600 

2.i 

seconds 

fin. 

900 

2 

,, 

^^in. 

600 

3 

iin. 

900 

2 

,, 

Z  m. 

600 

4 

Built  with    1 ,    2,    3,    or   4  spindles. 
IMMEDIATE     DELIVERY. 
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TENDERS    INVITED. 

Bombay,    Baroda    and  Central 
India  Railway. 


THE  DIRECTORS  are  pivparud  1o  receive 
up  to  uoon  ou  Tuesday,  I7th  November,  TEN« 
DERS  for  the  SliPPLY  of  :— 

1.  STEEL  MATERIAL. 

2.  RAILS  and  FISH-PLATES. 

3.  FISH-BOLTS  and  NUTS. 
i.  BEARING  PLATES. 

5.  DOG  SPIKES. 
Tendeiis  must  be  made  on  forms,  copies  of  wliit-h, 
with  speeifieations,  can  be  obt.ained  at  these  offices, 
on    payment  of   21s.    each    (which   will   not   be    re- 
turned). 

The   Directors  do  not  bind   Qiemselves  to   accept 
fiiC  lowest  or  any  Tender. 

W.   V.    CONSTABLE. 

Secretary. 
Offrccis.   Gloucester   House, 
2,  3,   and  4,  Bishopsaate  Street  Without 
London,    E.C. 


East  Indian  Railway. 

THE      EAST      IXDIAN       RAILWAY 
Company    i>    pi-piK,!  to   receive  TENDERS 
for  the  SUPl'I.Y  ;iiiil    lii:nVKRY  ol:— 

LOCOMOTIX  |.;   E.\(iI.\ES  and  TENDERS 
a.9  per  specjiticatnons   to  be  seen  ait  the   Company's 
ofhces. 

Tenders  are  lo  be  sent  to  the  undersigned,  marked 
"Tender  for  Eneines  and  Tenders,"  not  later  than 
Twelve  o'clock  noon  on  Wednesday,'  the  2ud  day  of 
Dec-mber  proximo. 

The  Company  reserves  to  it^ielf  the  piffhfe  to  divide 
file  onlir,  ;i1mi  to  driliii-  ;iiiy  Tender  without 
I  ■-  -'I  ■■  :       I  .■■        .■    !     .;-         II. .r     liind     itself     to 


India  Office. 


THE  SECRETARY  OF  STATE  FOR 
India  in  Council  is  prepared  to  receive  TEN- 
DERS from  such  persons  as  may  be  willing  to 
supply  :^ 

(1)  SPANS  inn. 

(2)  Si»ANS  noft. 

(3)  LOCOMOTIVE  ENGINES  and  TENDERS. 
The    conditions   of  contract    may   be   obtained    ou 

application  to  t!ie  Direct ir-Gancral  of  Stores.  India- 
office,  Whitehall,  S.W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  Tito  o'clock  p.m.,  on  Tuesday,  17th 
November,  1908,  for  Nos.  1  and  2,  and  on  Tuesday  the 
24th  November.  1908  for  No.  3,  after  which  times 
respectively  no  Tender  will  be  received. 

E.   GRANT  BURLS. 
Director-General  of  Stores. 
India  Office,  Whitehall. 
4t.h  November,  1908. 


East  Indian  Railway  Company 

INDIAX 


RAILWAY 

ve    TENDERS 


TH  E      EAST 
Comp^anv     is    p 
for  the  SUPPLY  on<l    hi  i  l\  I  i;\    .     :— 
(1)   WHITE   LEAD,    (L'l    Ml^!   i:i,l,ANKOUS   STORES, 
as  per  sp©cfificatiO(n&  to  be  s-een   at  t.he  Company's 
offices. 

TemdeTis  are  to  be  seot  to  the  ujider-signed,  miarkeil 
"  TeTiiKr  i<'V  \\  tiiti-  L<  ai!.'  *  r  .i...  ttie  case  mfly  be. 
no't  in:  I  'I  '^11  Wednesday. 

the  11 


The  Great  Indian  Peninsula  Railway 
Company. 

THE  DIRECTORS  are  pre;  ared  to  r.ceive 
TENDERS  for  the  SUPPLY  of  the  followin-.' 
STORES,  namely  :— 

Ramps.  I      Zinc  Sheets,  Ac, 

Brake  Rigging.  Wicks. 

Signal  Wire  Strand.  |      Wire  Gauze.  Sieves,  &c 

Specifications  and  forms  of  Tender  may  be  uh- 
tained  at  this  office  on  pnyment  of  the  fee  for  the 
spedflcation,  which  payment  will  not  be  returned. 

Tenders  mu=it  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Ramp.^,"  or  as  Uie  case  may  be.  not  later  than  11 
o'clock  a.m.  on  Thur.sdoy.  the  12th  instant. 

The  Directors  d<>  not  hind  tlieniselves  to  accetit 
the  lowest  or  anv  Tender. 

J    I.   BERRY. 

Secretary. 
Company's  Offices, 
48,  Copthall-avenue,  E.G.,  London. 
4th  November,  1908. 


Thi' 


ier. 


riirht  to  divide 
>  nder  without 
bind    it^«lf    to 


of  £1  Is.  is  charged. 
I  .  iimstonoeis  be  returned, 

liy  order, 
Nicholas  Lane.  Lonrtnin,  E.C,         C.  W.  YOUNG. 
.Otili  NovemheT,  1908.  Secretary. 
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OAD  VANS  and  TROLLEYS 
supplied  a.nd  repaired  by  contract  or  other 
M'Dougall  Bros..  Wheelwrights,  Vine  Yard 
A!densg,^te  Street,   London. 


THE   STOCK    EXCHANGE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE 
are  NOT  \M.(i\vi,'>  to  ADVERTISE  for 
BUSINESS  Pll:ln-I.^  ,,,  to  issue  Circulars  to 
persons  other  llii:^   ili   n    '  »ii   Principals. 

Persons  who  ;i.  1m  rt  I -.  i-  linkers  or  .Sli.are  Dealers 
are  Not  Members  of  the  Stock  Exchange,  nor  in 
any  way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
"Member  of  the  Stock  Excliange,  London,"  shall 
immediately  follow  the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  raiy  be  seen  at  the 
Bartholomew  Lane  entrance  to  the  Bank  of  England, 
or  obtained  on  application  to 

EDWARD     SATTERTHWAITE, 
Secretary  to  the  Committee  of  ihe  Stock  Exchange. 
Committee  Room, 

Stock  Exchange,  London,  E.C. 
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THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  JLtd, 


IRON    AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,   Etc. 


Registered  Offices:  SALTLEY,  BIRMINGHAM. 

Telegrams  :   "  IVIETRO."   BIRMINGHAM. 


London  OfHc 
'RAILCAR."   LONDON. 


36,  VICTORIA  STREET,  WESTMINSTF. 
"SHAFT,"   WEDNESBURY. 


r 


Established   1868. 


l:    2866   LONDON   WALL. 
1  1489  CENTRAL. 
837    EAST    (STRATFORD). 
3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great     Western,     North    London,    Great    Central     and    other    Railway    Companies    for 
Plntform    Coping-    and    Paving,    &c 

ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 

(Works:  STRATFORD  MARKET,   ESSEX  and  GROB'V  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL   STONE  MANUFACTURERS 
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Articles—  pa 

The  Revival  of  First-class  Traffic  ■ 
The  Railway  Returns  for  19«7  ..  ■ 
Guayaquil    and   Quito     Railway 

Bonds  4 

British  Railways  in  1907 

N'ew  Caledonian  Appointments  -  i 
Institution  of  Civil  Engineers  ..   ^ 
New  Pullman  Train  to  Brighton  i 
Meetis-gs  asd  Reports— 
Buenos  Ayres  and  Pacific  Rail- 
way   ; 

Bahia  Hlanca  and  North  Western 
Railway    i 


Quebec  Cen; ral  Railway 

Rohilkund  and  Kumaon  Railway 

Cordoba  and  Rosario  Railway  ■■ 

Mevican  Railway 

Manila    Railway    

Delhi.  L'mballa.  Kalka  Railway.. 

San  PaulovBrazilian)  Railway  .. 

Bank  Ri^tuhns    

Money  and  Stock  .Mai*kets 

Wei  ki.v  Trai  ric  Su.mharv 

Peheonai. 

DiVIOEND   An.VOUNCEMENTS    

Railway  Notes     


THE  RAILWAY   TIMES 

rURLlSHED  E'.-ERV SA  rrRDA  V. 

THE  OLDEST  RAILWAY  NEWSPAPER. 

Established    in    1837. 
TiUerafhic  Addrris  :  "AlTlMETRV,   lONroN."      TrU/hrne  H'o.  :  ir^E  Geef 

Office.s    I  J,  Norfolk  Street.   London,    W.C. 


THE    LOW    PREMIUMS 

(With    right    to   participation    in    the    Surplus) 

CHARGED  BY  THE 

Scottish  Provident  institution 

Offer  exceptional  advantages  for  providing 
Capital  Sums  at  Death  to  meet 

Estate  Duties,  Family  Settlements, 
Partnership  Arrangements,  ^c. 

Temporary  Losses    through    Depreciation    in 

Securities    may    be    covered    by   Short   Term 

Assurances  at  Low  Cost. 

TERMS   ON    APPLICATION. 

Loadon   Office:     No.  3.    LOMBARD   STREET,    EC. 
West  End:   No.   17,  PALL  MALL,  S.W. 

HE.AD  OFFICE:— 

6.  St.  Andrew  Square.  EDINBURGH. 

Accumulated  Funds  exceed  £14  000,000 


THE  REVIVAL  OF  FIRST-CLASS  TRAFFIC. 

The  new  l>^i^llt()Il  I'ulliiian  tram,  ol  wiiieh  a  lull  de- 
.scription  is  i^ixen  el.sewhere  in  this  issue,  is  of  some- 
thin!4'  more  than  local  importance.  Isecause  it  stii^^ests 
a  remedy  by  means  of  which  other  companies  may  hope 
to  win  back  some  of  the  first-class  passent^er  tratilc 
which  lias  been  diverted  from  the  railways  since  the 
advent  of  the  motor  car.  .'Mtlioni^h  the  Brighton  Coni- 
|)any  has  felt  this  form  of  competition  more  severely 
than  the  other  lines,  they  all  tell  the  same  story.  Many 
of  the  i)eople  who  used  to  pay  for  first-class  railway 
accommodation  now  have  their  own  motor  cars,  which 
they  can  run  themselves  unhampered  by  time-tables  and 
other  restrictions.  When  the  sense  of  novelty  has 
worn  olT,  it  is  (juite  possiljle  that  this  class,  notoriously 
fickle  in  its  predilections,  may  return  to  the  more  pro- 
saic mode  of  travelling  provided  by  the  railways.  It 
would,  however,  be  far  safer  to  predict  the  continued 
and  increasing  popularity  of  the  road  vehicle,  and  to 
compete  with  tliis  successfully  the  railways  must  pro- 
vide something  still  more  attractive.  Tlie  rehabilita- 
tion of  the  highway  has  given  the  railways  a  double 
knock.  The  spoils  have  Ijeen  divided  between  the  elec- 
tric tramway,  which  has  taken  a  large  slice  of  the  subur- 
ban traffic,  and  the  motor  car,  which  has  carried  off  the 
first-class  passenger.  To  combat  the  former  some  rail- 
ways have  had  recourse  to  electrification,  while  others 
have  gone  in  for  rail  motors.  Few  railways  can  afford 
to  indulge  in  electrification  schemes  at  present,  nor  can 
much  be  hoped  for  from  rail  motors  run.  as  most  of 
them  are.  on  schedules  providing  a  far  less  frequent 
service  than  that  of  the  competing  railways.  At  the 
last  half-yearly  meeting  of  the  South  Western  Com- 
l)any  Sir  Charles  -Scotter  admitted  the  futility  of  com- 
bating tramway  competition.  "The  tramways,"'  he 
said,  "have  come  to  stay:  we  cannot  do  anything  to 
meet  that  competition,  and  therefore  we  must  seek  for 
some  benefit  in  another  direction."  This  means  that 
I  he  railways  have  decided  to  concentrate  attention  on 
I  heir  long  distance  traffic.  Some  of  them  are  doing 
this  successfully,  but  they  do  not  ap]:)ear  to  be  getting 
hack  their  first-class  passengers.  The  annual  returns 
published  this  week  show  that  while  the  total  number 
(if  railwav  jiassengers  in  the  I'nited  Kingdom  (exclusive 
of  season-ticket  holders)  increased  from  1906  to  1907 
bv  1.5  per  cent.,  the  first-class  traffic  fell  off  by  6.3  per 
cent.  Moreover,  the  returns  exhibit  a  steady  annual 
decrease  over  a  lengthy  period,  so  that  it  cannot  be 
said  that  the  first-class  traffic  fluctuates  with  good  or 
bad  commercial  years.  There  is.  however,  always  with 
us  a  class  of  people  who  are  fully  prepared  to  pay 
for  the  best  of  everything,  provided  they  can  be  per- 
suaded that  it  is  the  best,  and  to  this  class  a  train  like 
the  "  Southern  Belle  "  must  appeal  as  the  last  word  in 
luxurious  railwav  travel.  Frankly,  there  is  not  now- 
sufficient  differeiice  between  the  first  and  third-class 
accommodation  on  an  ordinary  train  to  make  it  always 
worth  while  to  pay  for  it.    There  is  a  difficulty  here,  be- 
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cause  while  no  sane  person  would  advise  any  modifica- 
tion of  the  present  third-class  standard  of  comfort,  it 
does  not  seem  quite  reasonable  to  expect  the  railway 
companies  to  sink  a  large  amount  of  capital  in  the  con- 
struction of  luxurious  trains  for  a  class  of  traveller 
which  at  present  shows  little  inclination  to  use  them. 
As  a  speculative  effort  it  is  quite  possible  that  the  out- 
lay might  be  justified  by  results,  for  there  is  no  truer 
railway  axiom  than  that  the  supply  creates  the  demand 
—only  the  railways  cannot  afford  to  speculate  just  now. 
The  Brighton  company  had  no  need  to  do  so,  because 
of  its  well-known  arrangement  with  the  Pullman  Com- 
pany, whereby  the  latter  builds  the  trains  at  its  own 
cost, 'and  supplies  the  stock  to  the  railway  to  be  worked 
on  a  profit-sharing  basis.  We  imagine  that  the  Pull- 
man Company  is  just  as  ready  to  supply  Northern, 
Western,  and'  Eastern  "  Belles  "  on  the  same  terms. 
Co-operation  of  this  kind  between  railway  and  rolling- 
stock  companies  has  been  quite  successful  in  America 
and  on  the  Continent,  and  there  is  no  reason  why  at  a 
time  when  home  railways  can  ill  afford  fresh  capital  ex- 
penditure they  should  not  avail  themselves  of  the  en- 
terprise of  other  companies.  While  admitting  the  very 
high  standard  attained  by  the  railway  companies'  own 
rolling-stock  departments,  it  must  be  admitted  that 
there  certainly  is  something  in  the  design  of  the  Pull- 
man six-wheeled  bogie  which  makes  for  a  smoothness 
in  running,  and  an  absence  of  .vibration  which  are 
rarely  met'with  in  other  stock.  One  finds  it  difficult  to 
resist  the  idea  that  the  hixurious  equipment  oi  the 
•'  Southern  Belle"  is  barely  justified  for  the  short  nm 
between  London  and  Brighton,  and  that  it  has  really 
been  designed  to  serve  as  an  exhibit  of  what  might  be 
done  in  the  provision  of  troiiis  clc  luxe  for  long  dis- 
tance travel. 

THE  RAILWAY  RETURNS  FOR  1907. 

The  principal  feature  of  the  railway  returns  for  the 
year  1907,  issued  this  week,  is  their  unusually  late  ap- 
pearance.    This  mav    be    due   to   the   special  work   in- 
volved by  the  Board  of  Trade  Departmental  Committee 
dealing  'with   railway   acco'tints   and    statistics.  _      That 
body  has  not  yet  presented  its  report,  though  it  is  ex- 
pected shortly'.     It  follows,  therefore,  that  the  present 
returns  contain  no  change   in  their  general  outline  or 
in  the  character  of  the  details  supplied.     Once  again  a 
striking  feature  is  the  relatively  small  addition  to  autho- 
rised capital    and  to  the  new  mileage  of  the  railways 
during;-  the  past   year.     The  increase  in  the  authorised 
capital  of  the  railways  of  the  United  Kingdom  during 
1907  was  9f  millions,  as  compared  with  2!  millions   m 
1906,  and  9  millions  in  1905.     As  the  general  report  of 
the  Board   of  Trade  remarks,   "  all  these  increases  are 
much  smaller  than  those  which  took  place  in  other  re- 
cent years."     In  the  increase  of  paid-up  capital  the  posi- 
tion is  still  more  striking.     The  total  advance  was  only 
7f  millions  sterling— the  smallest  on  record.     In  mile- 
age last  year  the  growth  was  only  43  miles,  which  is, 
of  course,  very   much  behind  tine  average,  and  repre- 
sents the  completion  of  works  commenced  several  years 
ago.  rather  than  actually  new  construction.     All  these 
facts  are   sufficient  evide'nce  that  railway  promotion  is 
(  practically  dead,   and  it  is  not  necessary  to   go  "far  to 
ascertain   the    reason.        The    depreciation    in    market 
values  of  railway  stock    and  the  fall  in  their  dividends 
have  been  so  disastrous  that  it  is  only  with  great  diffi- 
culty that  the  capital  can  be  found  to  carry  on  existing 
undertakings,   and   it   Ts  next  to  impossible  to  raise  it 
for  new  enterprises.     Nothing  could  have  been  more 
satisfactory  than  the  course  of  gross  receipts  last  year. 


and  nothing  more  disappointing  than  the  outcome  to 
the  shareholders.  In  total  revenue  there  was  an  ad- 
vance of  £4,321,000,  or,  say,  3.7  per  cent.  Passenger 
traffic  yielded  an  additional  sum  of  £1,092,000,  or  2.2 
per  cent.  But  both  the  first  and  second-class  receipts 
declined,  the, falling  off  being  £66,000,  and  £113,000  re- 
spectively. On  the  other  hand,  the  third-class  revenue 
rose  by  £935,000,  and  season-tickets  yielded  £141,000 
extra,  or  3.3  per  cent,  increase.  Miscellaneous  revenue 
included  m  the  pasesenger  department  rose  by  £195,000. 
in  numbers  of  passengers  carried,  the  increase  was 
19,134,000.  but  here  again  the  superior  classes  lag  be- 
hind, whilst  the  third-class  numbers  rose  by  27J  mil- 
lion, the  first  and  second  dechned  by  2j  and  over  5I 
millions  respectively.  There  is  no  doubt  that  under  the 
surface  very  important  changes  in  the  character  of 
passenger  traffic  have  taken  place  of  late  years.  In 
many  directions  long-distance  traffic  has  been  rapidly 
declining  and  has  in  some  instances  been  offset  by 
growth  in  long-distance  business.  Thus  the  average 
fare  per  passenger  has  hardly  varied  in  the'  last  ten 
years,  and  last  year  was  7.2  pence :  but  if  the  service 
performed  per  passenger  were  taken  into  account  we 
liave  no  doubt  that  a  material  increase  in  the  average 
nfileage  per  passenger  would  be  shown.  In  goods 
etc.,  traffic  the  advance  was  £2,809,000,  or  4.8  per  cent., 
including  1,818,000,  or  6.6  per  cent,  from  minerals. 
In  the  total  working  expense,  the  advance  was 
£3,827,000,  or,  say,  5.3  per  cent.,  leaving  only 
£494,000  of  additional  net  revenue,  equal  to  an  ex- 
pansion of  only  I.I  per  cent.  The  proportion  of  net 
earnings  to  capital  was  thus  practically  the  same  in 
1007  as  in  1906,  though  the  companies  had  earned  a  gross 
revenue  greater  by  £4,321,000.  The  exceptional  ad- 
Nance  in  the  price  of  coal  was  largely  to  blame — in 
fact,  the  total  expenditure  on  locomotive  fuel  by  fifteen 
leading  companies  advanced  by  no  less  than  £1,130,000, 
or,  say,  20  pev  cent.  The  one  consoling"  feature  of  the 
expenditure  was  a  saving  of  £102,000  in  rates  and 
taxes.  On  the  other  hand,  there  is  evidence  in  the 
liain  mileage  run  that  the  companies  are  doing  more 
and  more  work  for  less  money.  For  example,  mileage 
run  by  the  passenger  trains  advanced  by  91  millions, 
01,  sav,  3.6  per  cent.,  whilst  receipts  rose  by  only  2.2 
per  cent.  An  interesting  feature  is  that  the  length  of 
single  track  now  worked  solely  by  electricity  is  216 
mi'es,  and  a  further  163  miles  are  being  partly  worked 
Ml  that  way.         

GUAYAQUIL   AND    QUITO   RAILWAY   BONDS. 

The  bondholders  of  the  ( iuayaquil  and  (Juito  Kail- 
way  will  shortly  be  called  together  to  consider  the  new- 
arrangement  come  to  between  the  Republic  of  Ecua- 
dor and  the  Council  of  Foreign  Bondholders,  the  secre- 
tary of  the  latter  body  having  returned  to  this  country 
a  few  days  ago.  The  bondholders  have  received  no 
interest  since  the  beginning  of  1907,  and  great  difficulty 
has  been  experienced  in  raising  funds  to  complete  the 
railway.  From  the  high  price  of  93J  in  1906,  the  bonds 
fell  to  2-  early  in  the  current  year.  It  was  officially 
intimated  some  time  ag'o  that  an  agreement  with  the 
Government  of  Ecuador  favourable  to  the  bond- 
holders had  been  arrived  at,  and  a  considerable 
recovery  in  the  price  of  the  bonds  has  since  taken 
])lace,  the  price  now  being  55;  but  in  view  of  the  new 
arrangement,  the  terms  of  which  we  are  now  able  to 
give,  the  value  of  the  bonds  appears  to  justify  a  further 
recovery.  It  was  reported  some  months  ago  that  the 
interest  was  to  be  cut  down  to  4I  per  cent.,  and  the 
balance   utilised  to   provide  a   fund  for  completing  the 
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railway,  for  working:  cai)ital,  etc.,  wliile  tlic  rate  of 
interest  was  to  revert  to  the  orii^inal  rate  of  6  [)er  cent, 
imtil  the  prior  lien  bonds  were  paid.  But  under  the 
new  ayreenient  5  per  cent,  will  be  the  rate  of  inierest 
on  the  present  bonds  from  January  i,  1909.  The 
coupons  due  from  January,  1907,  to  January,  1909, 
inclusive,  will  be  exchanged  for  90  dollar  new  bonds 
bearing  4  per  cent,  interest  and  4  per  cent,  sinking  fund 
secured  by  first  charge  on  the  Salt  monopoly.  The 
("lovernnient  of  Ecuador  guarantee  liie  payment  of  this 
interest  by  a  first  charge  on  the  whole  of  its  customs 
revenue.  I'urthermore,  as  compensation  for  the  reduc- 
tion in  the  rate  of  interest,  the  bondholders  will  receive 
$100  in  deferred  certificates  m  respect  of  each  bond 
they  hold.  These  certilicates  will  be  redeemable  out  of 
25  per  cent,  of  the  earnings  of  the  railway  after  ]iay 
ment  of  interest  and  sinking  fund  on  the  bonds.  It  is 
further  provided  that  one  three-hundredth  part  of  the 
sum  required  annually  to  cover  the  interest  on  the 
existing  bonds  shall  be  deposited  every  day  without 
intermission  to  the  account  of  the  Council  of  T'^oreign 
Bondliolders  at  the  Bank  of  I'xuador.  The  funds 
necessary  for  -le  equipment  of  the  railway,  for  paying 
off  the  debt  of  the  railway  company,  and  for  other 
necessary  purposes,  will  be  raised  by  the  issue  of  prior 
lien  bonds.  It  was  originally  proposed  that  the  railway 
company  should  have  oflices  in  I.ondon,  and  that  the 
majority  of  tlie  directors  should  be  resident  here  This 
proposal  has,  unfortunately,  not  been  agreed  to,  but 
the  present  bondholders  will  ha\  e  the  rigiit  to  elect 
three  representatives  on  the  board  of  directors  of  the 
railway  company,  and  the  company  will  maintain  offices 
in  London.  We  understand  that  since  Mr,  Cooper  left 
Ecuador  the  arrangement  has  been  referred  to  the 
Congress,  and  the  Council  of  Loreign  Bondholders 
is  now  awaiting  the  receipt  of  the  text  of  the  agree- 
ment. As  soon  as  it  arrives  a  meeting  of  the  bond- 
holders will  be  called  to  consider  it,  and  it  is  expected 
that  this  meeting  will  be  held  about  the  end  of  this 
or  the  beginning  of  next  month.  Li  the  whole 
the  arrangement  appears  to  be  satisfactory,  and  it  is 
to  be  hoped  tuat  it  will  be  finally  ratified  by  all  the 
parties    concerned. 


BANK  RETURN. 

The  return  of  the  l!ank  of  luigland  for  the  week 
ended  Wednesday,  \ov.  4,  compared  with  that  for  the 
previous  week,  show-s  the  following  changes:  — 

BAXKING    DEPAKTilENT. 


Last  Year 
Jiuv.  6. 

Oct.  28, 
1908. 

Nov.  4. 
1908. 

Increase. 

Decrease. 

£ 
3,287,337 

Liabilities. 

£ 

3,119.569 

7,850,256 

41,295.693 

34,646 

14,730,533 

25,655,405 

24,642.395 

1,624,831 

26.267,226 

53.62  p.c. 

2SP.C 

2S  p.e. 

£ 

3,121,084 

6,353,267 

42,363,938 

29,182 

14,730,5.'3 
26,359,698 
23,682,230 
1,648,030 

25,330,260 
52.00    p.c. 

2^    p.c.' 

£ 
1,515 

1,068,245 

Decrease. 

960,165 

£ 

6,795,429 
43,439,.'>3.1 

Public   Deposits 

1,296,960 

61,374 

14,332,136 
36,099,742 

7  Day  Bills 

Assets. 
Govt.  Securities 

5,464 
Increase. 

704,293 

16,459,970 
1,234,825 

Notes 

Gold  &  Silver 

Reserve  

R,itio 

Bank  Rate     

Market  Rate 

23.190 

2,029,925 

2.029.925 

17,694.795 
35.20    p.c. 

7    p.c. 

8J  p.c. 

Increase. 

Decrease. 
936,966 

— 

ISSUE 

DEPART 

WENT. 

£ 
27,490,400 
45,940,400 
29,480,430 

Gold  i  Bullion 

Xotes  Issued    

Circulation    

£ 
34,751,510 
53,201,518 
28,559,115 

£ 

34,218,460 
52,668,460 
28,986,230 

Increase. 
£ 

427,115 

Decrease 

£ 

533,050 
533.060 

MONEY  AND  STOCK 
MARKETS 


Settlr.mknt  Dates. 
Co.NSOL.s  : — Tuesday,  Dece.mbkk   i. 


Conlinuation  D.iys. 

Mines Nov.  lo 

General ,,  ii 

Mines ,,  24 

(General ,.  25 

Mines Dec.  S 

(ieneral ,,  9 


■fickcl  Days. 

.Mines  Nov. 

General ,, 

Mines ,, 

(leneral ,, 

Mines Dec. 

Gcneial ,, 


ray  Days 

12     /  -^ 

^5l)xov.27 
,^;}Dec.n 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xclianges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Hank's  Coin  and  Bullion    ... 

Total  Reserve  

Proporlion    of    Reserve    to 

Liabilities 

Notes  in  Circulation    

Hank  Rate* 

Open  Market  Discount  

Bankets'  Clearing  House  ... 
Silver  liars,  per  o?..  (spot)  ... 

Consols  (account) 

French  3   per  Cents,    lace.) 

Paris  Cheque  exchange 

New  York  60  days  ditto  ... 
Rio  de  Janiero  exch.ange  ... 
Valparaiso  90-day  exchange 

Ca'cutta  transfers 

Hong  Kong  transfers 

.Shanghai  transfers 


Present. 

Last  Week. 
/^36,376,34i 

^35.866,490 

/:2S,33o,26o 

;|{^26,  267,226 

52  per  cent. 

53g  per  cent. 

;^28,986,2  3C 

/2S,559.ii5 

2^  per  cent. 

2}.  per  cent. 

2I  per  cent. 

I;-:j  per  cent. 

^275, 932,000 

^"197,510,000 

23J'l- 

23,"«^1. 

S4,"„ 

84S 

95f. 

95f- 

25f.  lojc. 

25f.  loic. 

«'4.83; 

•*4.844 

iSlA 

'5.,V1- 

io,'i,d. 

9  id. 

is.35'1- 

IS.  32'1. 

IS.  S^id. 

IS.  9d. 

25.  3ld. 

2S.  3ld. 

•  Fluctuations 

N  THE 

4^t  per  cent 

,.\ug.  15 

,1907. 

5  pcrce 

nt.,  Jan.  16 

Bank  Rate 

5^    „ 

Oct.  31 

1907. 

,      Jan.  =3 

1907. 

6     .,       .. 

Nov.  4 

1907. 

3*,. 

•      ^^'-  ' 

7      •>       <. 

Nov.  7 

■  907. 

3     >. 

4     .,     „         Apr.  25, 

1907. 

6     .,       .. 

J.-ln.    2, 

,908. 

=  i.,        - 

Same  Week 
Last  Year. 


;f  28,725,225 
<^I7,694.795 

iSi  per  cent. 

^^29, 480,430 

7  per  cent. 

5i  per  cent. 

i,  244,372.000 

2  7-ik<l- 

82 

93-5'- 
25f.  25c. 

.«4-78 

■Sid- 

lojid. 
IS.  35id. 
2S.  ojd. 
2s.  8|d 


16,  1908. 
908. 


The  Directors  of  the  Bank"  of  England  decided  to 
make  no  change  in  the  official  minimum  this  week,  and 
the  Bank  J'iate  therefore  remains  2i  per  cent.  We 
have  now  reached  the  dat-e  at  which  the  Reserve  last 
year  was  at  its  lowest  point,  £17,695,000,  and  the  com- 
parison of  figures,  to  be  found  in  our  usual  table,  is 
worth  more  than  ordinary  attention  by  those  who 
follow  the  weekly  changes.  This  week  an  expansion 
has  taken  place  in  the  circulation  of  coin  to  the  e.xtent 
of  £403,000,  and  an  increase  in  the  circulation  of 
notes  to  the  amount  of  £427,000,  so  that  together  with 
the  e.xportation  of  gold  £107,000,  the  Reserve  is 
£937,000  lower,  but  still  £8,572,000  above  last  year's 
figures.  The  Bank  can,  therefore,  yet  afford  to  lose 
a  considerable  sum  to  foreign  centres  of  finance. 
Other  deposits  are  higher  by  £1,068,000,  due  to  a 
decrease  of  £1,297,000  in  public  deposits,  and  an 
increase  of  £704,000  in  other  securities,  Government 
Securities  being  unchanged.  The  total  effect  of  the 
changes  has  been  to  reduce  the  ratio  of  Reserve  to 
liabilities  by  li  points  to  52  per  cent. 

The  increased  demand  for  currency  has  been  due  to 
the  usual  demands  associated  with  the  beginning  of  a 
new  month,  coupled  with  the  .Scotch  term  payments, 
and  have  no  particular  significance;  but  it  was  never- 
theless freely  made  use  of  as  an  argument  for  increas- 
ing the  rates  for  loans  and  discounts,  to  supplement 
reasons  drawn   from  the  perturbed  condition  of  Conti- 
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nental  politics.  In  the  result  two  and  three  months' 
bills  are  higher,  while  bills  of  longer  issuance  are  lower 
than  last  week  and  the  rates  for  money  are  practically 
as  before.  Thus  the  tendency  of  the  market  is  to  pay 
less  attention  to  the  vagaries  of  Continental  politicians, 
and  as  things  settle  down  in  this  country,  and  normal 
conditions  in  the  staple  trades  supervene,  doubtless 
the  markets  will  eventually  succeed  in  treating  foreign 
complications  with  more  of  their  traditional  phlegm. 
As  it  is,  the  fact  is  worth  noticing  that  the  qualm  of 
a  good  many  people,  affected  over  the  German  demands 
in  respect  of  French  deserters,  did  not  move  the  price 
of  Consols,  of  German  threes,  or  French  Rentes. 
The  worst  prospects  of  the  markets  lie  in  the  coming 
taxation  proposals  of  the  present  Government,  the 
impending  loans  for  Irish  land  purposes,  and  in  the 
still  flowing  tide  of  new  issues  generally.  During 
October  the  total  applications  for  capital  came  to 
£23,000,000,  an  amount  which  appears  never  to  have 
been  exceeded  in  any  month  of  October  before. 

The  week  opened  rather  dismally.  On  Saturday 
prices  generally  were  stagnant,  and  Home  rails  tended 
to  fall  away.  Many  members  of  the  House  remained 
away  in  order  to  extend  the  holiday  made  by  the 
closure  of  me  Stock  "Exchange  on  Monday.  Tuesday 
was  a  holiday  in  New  York,  being  election  day,  in 
connection  with  which  a  good  deal  of  excitement 
occurred,  and  though  the  rise  in  American  rails  and 
other  shares  did  not  fulfil  the  expectations  which  were 
formed  in  some  quarters,  the  general  level  of  prices 
has  been  substantially  raised  by  the  election  of  Mr. 
Taft.  The  speech  of  Lord  St.  Davids  at  the  meeting 
of  the  Buenos  Ayres  Pacific  Railway  was  very  well 
received,  and  the  statement  made  in  our  last  issue  that 
half  rates  were  charged  by  that  company  for  the  car- 
riage of  their  own  materials,  was  fully  confirmed.  The 
next  day  the  first  excitement  caused  by  the  news  of 
the  result  of  the  American  election  having  subsided, 
the  markets  relapsed  into  a  very  unsatisfactory  state. 
London  North  Western  stock,  which  had  risen  if  the 
previous  day,  together  with  Lancashire  and  Yorkshire, 
in  hopes  of  better  news  of  the  cotton  dispute,  relapsed 
again,  and  fhe  London  and  Brighton  "  A  "  stock 
followed  suit.  Consols  were  down,  together  with 
Canadian  Pacifies,  Grand  Trunks,  Mexican  and  Argen- 
tine railways. 

On  Thursday  the  political  tension,  between  France 
and  Germany  aggravated  the  depression,  and  falls 
were  prevalent  in  all  departments  save  that  of  Ameri- 
can rails. 

During  Friday  the  stock  markets  having  got  over 
the  nervous  feeling  engendered  by  friction  between 
Germany  and  France,  the  tone  improved.  Consols 
and  Irish  land  stock  advanced  a  fraction.  Foreign 
Securities  exhibited  several  rises.  Home  railways 
were  distinctly  strong:  South  Eastern  deferred, 
Brighton  deferred,  London  and  North  Western,  Lan- 
cashire and  Yorkshire  were  all  a  point  or  more 
higher.  Great  Western,  Midland,  Tilbury,  Barry, 
and  Rhymney  were  also  higher  by  nearly  a  point. 
American  rails  continued  the  improvement  which 
followed  the  presidential  election.  Canadiai)  Pacifies 
and  Grand  Trunk  stocks  were. all  up,  though  not  much 
business  took  place  in  them,  while  the  Mexican  and 
Argentine  railway  covered  some  of  the  loss  which  took 
place  during  the  two  previous  days. 

A  better  prospect  for  railway  receipts  in  the  North 
of  England  is  promised  by  the  settlement  of  the  cotton 
dispute  by  postponement  of  the  reduction  in  wages  to 


March  instead  of  January,  and  it  is  satisfactory  to  find 
that  work  is  expected  to  recommence  on  Monday. 

The  settlement  reached  in  the  affairs  of  the  Guaya- 
quil and  Quito  I^ailway  is  discussed  in  another  column; 
it  offers  another  example  of  the  excellent  service  that 
has  so  often  been  rendered  to  Englisii  creditors  by 
the  Council  of  Foreign   Bondholders. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  follow- 
ing table :  — 


Name  of  l~tock.      Rise. 
British  Bunds. 
Consols,   2i  per  cent.  ..    —  .. 

Do.  (ace.)  2|  percent.   —   .. 
British    Kaicway  Stocks. 

Barry  Deferred I 

Caledonian     —  .. 

Do.      Pr.  Con.    Or....  —  .. 

Do.     Def  Con.  Ord.  —  .. 
Central  London    —   .. 

Do.     Deterred      i 

Cits  &S.  Lon.  Con.  Ord.  —   . 

Furneis i 

Great  Central  Preferred   — 

Great  Eastern   —   . 

Gt.Nllin.  Pref.Con.Ord.   —   . 

Do.       Del.  Con.  Ord.   —   - 

Great  Western —   . 

Hull  and  Barnsley    I    . 

Lancashire  &  Yorkshire  2j  .. 
London  Br.  and  S.  Coast  —  . 

Do.      Deferred  \   . 

London  Chat,  and  Dover  —  . 
London  and  N.  Western  li  . 
London  and  S.   Western  —   . 

Do.     Def.  Con.  Ord.   —  . 

London,  Tilbury,  etc i 

Metropolitan     —   . 

Metropolitan  District  ...    —   . 

Midland  Def.  Ord —   . 

North  British  Pref.  Ord.  —  . 

Do.     Ord —  . 

North  Eastern  Cons.   ..    — 

North  Staffordshire —   . 

South  Eastern  —  . 

Do.      Deferred —  . 

Taff  Vale  §  . 

Indian  Railways. 

Eas' Indian   ''A"  —  . 

Gt.lndianPeninsula  "A"  —  . 
Colonial  Railways. 

Canadian  Pacific  —  . 

Grand  Trunk  of  Canada  —    . 

Do.  4  p. c.  Guaranteed  —  . 

Do.    1st  Prefereiice   ...  —  . 

Do.   2nd  Preference...  —  . 

Do.   3id  Preference  ...  —   . 

Atneiifan    Raihuays. 

Atchison  Commjn   —   , 


''all.  Name  of  Stock.     Rise.      F; 

Baltiirore  and  Ohio      ..     2.|   ... 

-]  Chesapeake  and   Ohio  ..     I    .. 

I  Chicago  Great  Western    —   .. 

ChicagoMil.and  St.  Paul  2 

—  Denver  and  Rio  Grande  —  ... 

—  Do.     Preferred     2 

—  Erie  Common   }.   ... 

J  Do.     1st  Preference...   i 

—  Do.     2nd  Preference     I 

—  Illinois  Central ij   ... 

—  Louisville  and  Nashville  2 

—  Missouri  Kans.  &  Texas   ij   ... 

—  New  York  Central   3 

—  N.Y.  Ontario  &  Western   li   ... 

—  Norfolk  and  Western    ..  3 

i  Do.     Preferred —   ... 

I  Pennsylvania   2\   ... 

—  Reading  Coniinon    s\    ... 

—  Southern  Pacific  Comn.   23   ... 

—  Southern  Common   ....     I 

—  Do.     Preferred    2 

^  Union  Pacific   3^  .. 

—  Do.     Preferred    4    ... 

—  Wabash      h   ... 

—  Do.     Preferred     i 

- 1  Foreign  Railways. 

I  Antolagasta  Def.  Ord —   ... 

—  Argentine  Grt.  Western  —  ... 
I  Buenos  Ayres  and  Pacific   I 

]  Buenos  Ayres  (it.  Sthrn.   —    ... 

A  Buenos  Ayres  &  Rosario  —  ... 

—  Do.     Defeired —   ... 

—  Buenos  Ayres  Western      —    .. 
I  Cent.  Uruguay  of  Mont.   —  ... 

—  Cordoba  cS  Ros.  1st  Pref.  —  ... 
Cordoba  CentiallstPref.   —   ... 

Costa  Rica    —  ... 

Cuban  Central  \  ... 

Leopoldina    —  ... 

Mexican  Southern     —    ... 

—  Mexican  Ordinary   —  ... 

J  Do       1st  Pref.,  S  p.c.   —   ... 

g  Do      2nd  Pief. ,6  p. c.      i   ... 

—  Nitrate  Ordinary —   ... 

—  Do.   Delerred   —   .. 

—  Ottoman(Smyrna  to  Aidin) — .. 
San   Paulo I 

\  South  Austrian —   ... 


Weekly   Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  November  i, 
is  officially  published  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,086,592,  which 
was  earned  on  21,305^-  miles,  being  at  the  rate  of 
£97  i8s.  9d.  per  mile  of  line  open.  For  the  corres- 
ponding week  in  1907  the  receipts  oi  the  same  lines 
amounted  to  £2,139,449,  with  21,292^^  miles  open,  or 
£100  9s.  7d.  per  mile.  There  was  thus  a  decrease  of 
£52,857  in  the  receipts,  an  increase  of  i^  in  the 
mileage,  and  a  decrease  tjf  £2  los.  lod.  in  the  receipts 
per  mile.  The  aggregate  receipts  for  eighteen  weeks 
amounted  to  £41,207,887,  in  comparison  with 
£42,097,195  in  the  corresponding  period — a  decrease  of 
£880,308. ■ 

Messrs.  A.  BIyde  and  Co..  of  the  Wallace  Steel  AVorks,  Shef- 
field,  have  secured  a  contract  for  the  ensuing  twelve  months 
from  the  Metropolitan  Railway  Company  for  a  portl  ii  of 
their  best  steel   requirements. 
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BRITISH  RAILWAYS  IN  1907. 

The  Board  of  Trade  returns  of  the  capital,  traflic,  receipts, 
and  working  expenditure  of  the  railway  companies  of  the 
I'niled  Kingdom  for  the  year  1907  were  published  on  Tuesday. 
A  summary  of  the  general  report  is  appended. 

C.^PIIAL. 

The  total  amount  of  authorised  capital  shown  is 
/ 1 .394,206,700,  as  compared  with  ^i, 384,996,500  in  1906. 
.•\llowaiicc  being  made  for  some  minor  corrections  rendered 
necessary  owing  to  the  omission  from  the  figures  for  1907 
of  a  small  amount  of  duplicated  capital  which  had  been 
included  in  previous  years  the  increase  last  ye;ir  amounted  to 
about  91   millions.     The  corresponding  increases  in    1906  and 

1905  were  ij  millions  and  9  millions  respectively.  All  these 
increases  are  much  smaller  than  those  which  took  ])lace  in 
other  recent  years.  The  following  statement  shows  the  amount 
of  capital  returned  as  paid  up  at  the  end  of  1907  and  1906, 
distinguishing  between  ordinary,  preference,  and  guaranteed 
and  loans  and  debenture  stock  :  — 

Tol.il  paid-up  capital. 
1906.  1907. 

Class  of  stock.  .Million/".         .Million;^. 

Ordinary  itock  4867     4S9.2 

Preference  and  guaranteed  stock    45^-.'>     455^9 

I  .cans  and  debenture  stock 34 '  •  7     3460 

Total 1,286.9  1,294.1 

Of  the  total  amount  raised  at  the  close  of  1907  nearly  196 
million^,  or  approximately  15  per  cent.,  was  due  to  nominal 
additions.  The  nominal  additions  formed  approximately  iSj 
per  cent,  of  the  ordinary  stock,  134  per  cent,  of  the  preference 
and  guaranteed  stocks,  and  12J  per  cent,  ol  the  loans  anct 
debenture  stock.  The  total  increase  of  y'i  millions  shown 
during  the  year  is  the  smallest  hitherto  recorded  in  the  returns. 
The  aver.-ige  dividends  paid  on  the  various  classes  of  capital 
in  1907  were  much  the  same  as  those  paid  in  1906,  being 
appro.ximatcly  3j  per  cent,  on  the  ordinary  capital,  35  per  cent. 
on  the  preference,  4  per  cent,  on  the  guaranteed,  and  35  per 
cent,  on  the  loans  and  debenture  stock.  There  has  been 
little  .variation  in  these  rates  for  some  years  past.  The  rates, 
however,  are  naturally  lower  than  they  would  have  been  had 
there  been  no-  nominal  additions  to  the  capital  of  the  com- 
panies. The  average  rate  of  dividend  or  interest  computed 
on  the  total  capital,  as  it  would  have  stcmd  if  no  nominal 
additions  had  been  made  thereto,  was  4.06  per  cent.,  as  com- 
pared with  the  rate  of  j.45  per  cent,  paid  on  the  total  cajjital 
including  nominal  additions. 

Tr.\kfic  Reckipts. 
The  gross  receipts  from  passengers  in  1907  were  51  millions 
of  pounds,  and  from  goods  61.2  millions,  making  a  total  of 
1 12.2  millions  of  pounds.  In  1906  the  passenger  receipts 
amounted  to  49.9  millions,  and  the  goods  receipts  to  58.4 
millions,  making  a  total  of  10S.3  millions  of  pounds.  The 
passenger  receipts,  therefore,  increased  by  i.i  millions,  and 
the  goods  by  2.8  millions,  making  a  total  increase  of  3.9 
millions  of  pounds.  The  above  statement  does  not  include 
receipts  from  miscellaneous  sources,  such  as  steamboats, 
canals,  docks,  rents,  tolls,  hotels,  etc.  Both  passenger  and 
goods  traffic  recei])ts  were  greater  in  1907  than  in  1906,  the 
receipts  from  passenger  traffic  having  increased  by  more  than 
a  million  pounds,  and  the  receipts  from  goods  traffic  by  two 
and    three-quarter    milions.     The    corresponding    increases    in 

1906  were  1.2  millions  and  2  millions  respectively.  The  receipts 
from  passenger  traffic  in  1906  and  1907  were  as  follows  :  — 

igc6.  1C07. 

First-cl'ss  /3, 429,000  ...  ^^3,363.000 

Second-class  2,923,000  ...  2,810,000 

Third-cla.ss..... 30,584,000  ...  31,519,000 

Season-ticket  holders    4,269,000  ...  4,410,000 

Kxcess  luggage,  mails,  iiarcels, 

carriages,  horses,  dogs,  etc  .  8,678,000  ...  8,873.000 

Total  ^^49,883,000        ;^50.975.°oo 

These  increases  and  decreases  arc  very  similar  to  tho.se  shown 
by  the  returns  for  the  year  1906,  as  compared  with  the  returns 
for  1905,  there  being  in  each  case  an  increase  of  nearly  a 
million  pounds  in  the  receipts  from  thiild-class  ordinary 
passengers,  substantial  increases  under  the  heads  of  "  season 
ticket  holders"  and  "excess  luggage,  etc.,"  and  small  de- 
creases in  the  receipts  from  first  and  second  class  ordinary 
passengers.  The  following  is  a  comparison  of  the  numbers  of 
ordinary  passengers  of  each  class  (exclusive  of  season  ticket 
holders)  carried  by  the  companies  the  last  two  years  :  — 


r'irsl-cla.ss...  . 
Second-class. 
Third-class  .. 


1900. 
35,600,000 
42,565,000 

l,lt)2,lS2,00O 


1907. 
33,363,000 
36,698,000 
189,420,000 


Total I,240,347,coo     ...     1,259,481,000 

The  larger  total  of  third-class  ordinar}^  passengers  appears 
to  be  mainly  attributable  to  the  opening  of  the  Piccadilly  and 
Hampstead  Tube  Railways.  Comparing  the  figures  for  third- 
class  railway  passengers  and  tramway  passengers,  it  may  be 
noted  that  the  number  carried  in  1S99  on  the  railway  was 
1,003,996,000,  and  on  the  tramways  924,820,000.  In  1906,  the 
last  period  for  which  figures  are  obtainable  for  the  tramways, 
the  statistics  show  that  the  third-class  railway  passengers 
numbered  1,162,182,000,  while  the  tramway  passengers  totalled 
2,454,807,000.  The  practical  abolition  of  the  second-class  on 
the  Metropolitan  and  the  Metropolitan  District  Railways  also 
resulted  in  the  transfer  to  the  third-class  of  a  number  of  short- 
distance  jiassengcrs.  The  average  receipts  per  passenger  from 
all  classes,  exclusive  of  season  ticket  holders,  were  7. 2d.  in 
1907  as  compared  with  7.  id.   in   1906. 

The  following  statement  shows  the  receipts  from  each  branch 
of  goods  traffic  in  1907  and   1906  :    - 
1906. 

Minerals £27, $97.00° 

(jeneral  merchandise 29,391,000 

Livestock    1,406,000 

Total ..  ^^58,394.000     ...    /;6i,203,ooo 

There  was  thus  a  total  increase  of  more  than  two  and  three- 
quarter  million  pound,,  sterling,  alx)Ut  two-thirds  of  which  was 
derived  from  mineral  traffic.  The  amount  of  minerals  con- 
veyed was  407,600,000  tons,  an  increase  of  24,600,000  tons,  or 
6.4  per  cent.,  and  the  amount  of  general  merchandise  w'as 
108,300,000  tons,  an  increase  of  2,500,000  tons,  or  2.4  per  cent. 
The  increases  arc  of  approximately  the  same  amount  as  those 
shown  by  the  returns  for  1906  in  comparison  with  1905. 
TR.\1N    MlLKAGE. 

The  returns  show  an  increase  in  1907  of  about  3i  per  cent, 
in  both  i)a.ssenger  and  goods  train  mileage.  Passenger  train 
mileage  has  increased  regularly  from  year  to  year  without 
a  break,  throughout  the  whole  period  covered  by  these  returns. 
On  the  other  hand,  the  details  given  show  that  between  1900 
and  1905  goods  train  mileage  fell  from  180,049,000  to 
154,751,000.  It  rose  to  158,879,000  in  1906,  and  further  to 
i64,375JtK)o  in  1907.  Thus  it  was  in  1907  still  considerably 
less  than  in  1900,  in  spite  of  the  large  increase  which  has  taken 
place  in  the  tonnage  of  general  merchandise  and  mincr.als 
conveved — the  total  tonnage  having  risen  from  424,929,000  in 
1900  to  515,887,000  in  1907.  During  1907  passenger  tram 
milea-ge  increased  faster  than  passenger  receipts,  whilst  on  the 
other  hand  receipts  from  goods  traffic  increased  faster  than  the 
mileage  of  good's  trains.  The  .receipts  from  passenger  and 
goods  traffic  per  train  mile  amounted  to  62.85d.,  or  o.i2d.  more 
than  in  1906.  The  receipts  per  passenger  train  mile  fell  from 
47.03d.  in  1906  to  46.57d.  in  1907— that  being  the  lowest. average 
recorded.  The  receipts  from  goods  traffic,  on  the  other  hand, 
increased  from  88.05d.  per  train  mile  in  1906  to  S9.32d.  in 
1907-^the  1907  average  being  the  highest  recorded. 
WORKINC;    E.XPEXDITLRE. 

The  increase  in  the  total  working  expenditure  of  the  railway 
companies  in  1907  amounted  to  ;{;3,827,ooo-  the  largest  increase 
since  that  of  1900,  which  amounted  to  ^4,653, 000.  The  pro- 
portion of  working  expenses  to  gross  receipts  rose  from  62  per 
cent,  in  1906  to  63  per  cent,  in  1907.  The  following  table 
show.,  the  working  expenses  during  the  last  decade:  — 

Proportion  borne 

by  working 

expenses  to  gross 

receipts. 


Increase. 


Per  cent. 


Million  £. 
2.88     .. 
4.13     .. 
4.65 
2.75 
0.35 
0.72 
0.61      .. 
0.89     .. 
2.72     .. 
383     ■■ 

The  expenses  under  the  four  principal  heads  in  1907  and  1906 
were  as  below.     These  heads  cover  the  bulk  of  the  expenses 


Per  cent. 

5-4  

58 

7.4  ..  .. 

59 

7.7  ...  . 

62 

4.2  ... 

63 

0.5  .. 

62 

I.I  

62 

0.9  

62 

1-3  

62 

3-9  

62 

5-3  

63 
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connected  with  the  actual  working  of  the  lines;  they  are  also, 
it  may  be  added,  those  chiefly  influenced  by  variations  in  the 
charges  for  wages,  fuel,  and  materials  :  — 

Million ^f.  Million  ^ 

1906.  1907- 

Maintenance  of  way,  works  and  stations  ...     10.98     11.26 

Locomotive  power    I9-40     21.59 

ri.        Repair  and  renewal  of  carriages  and  wagons       6.07     624 

Trattic  expenses    21.04     21.81 

Taking  the  four  principal  heads  together,  the  increase 
e.xceeded  jf3, 400,000,  which  compares  with  an  increase  of  a 
little  over  £2,000,000  in  igo6.  The  increase  in  the  amount  of 
rates  and  taxes  paid  by  the  railway  companies  has  been 
diminishing  since  1903,  and  gave  place  last  year  to  a  decrease 
of  £102,000.  As  in  previous  years,  an  examination  has  been 
made  of  the  accounts  rendered  to  their  shareholders  by  the 
principal  companies,  in  order  to  estimate  the  effect  of  varia- 
tions in  the  cost  of  materials  and  in  the  extent  of  the  w-ages 
bill  on  the  increase  in  expenditure.  From  these  particulars 
it  can  be  seen  that  there  was  a  continuous  reduction  in  the 
expenditure  on  fuel  in  the  four  years  from  1S93  to  1896, 
although  there  was,  during  the  same  period,  a  general  increase 
in  train  mileage.  From  1896  to  1901  the  expenditure  on  coal 
and  coke  increased  yearly,  the  expenditure  in  1901  being  more 
than  double  that  of  1S96.  In  the  next  four  years  expenditure 
decreased  each  year.  In  1906  there  was  an  increase  of 
£238,000,  and  in  1907  a  further  increase  of  no  less  than 
£1,127,000,  or  over  22  per  cent.,  as  compared  with  the  previous 
vear.  There  was  a  considerable  increase  in  1907  in  the  prices 
of  both  coal  and  rails,  the  price  of  rails  being  higher  than 
in  either  of  the  nine  preceding  years,  and  the  price  of  coal 
higher  than  in  any  year  since  190T.  As'  regards  wages,  it  is 
calculated  that  there  was  an  increase  in  this  respect  in  the 
locomotive  department  of  5.2  per  cent.,  and  in  the  traffic 
department  of  3.5  per  cent.,  the  advance  on  the  two  depart- 
ments together  being  4.  i   per  cent. 

Net  Earnings  .^nd  Dividends. 
As  regards  the  actual  net  earnings  of  the  companies  in  1907, 
the  total  gross  receipts  (including  about  95  millions  sterling 
received  from  steamboats,  canals,  hotels,  and  other  miscel- 
laneous sources)  amounted  to  £121,549,000,  and  the  total 
working  expenditure  to  £76,609,000.  The  net  receipts,  there- 
fore, amounted  to  £44.940,000,  as  against  £44.446,000  in  the 
previous  year.  The  proportion  of  net  earnings  to  capital  wa^ 
very  slightly  greater  than  in  1906 — 3.47  per  cent.,  as  compared 
with  3.45  per  cent.  The  follow^ing  statement  compares  the 
average  proportion  of  net  earnings  to  capital  in  each  quin- 
quennial period  from   1S71-75  to   1901-05  :  — 

Proportion  01 
Years.  total  net  earrings 

to  capital. 
Per  cent. 

Average  of  1871-75 456 

,,  1876-80 4.29 

1881-85  4.22 

,,  1886-90      4.07 

1891-95  3-iSo 

,,  1896-1900  3.64 

,,  1901-05 3.38 

The  proportion,  ft  will  be  observed,  shows  a  general  tendency 
to  decline.  This,  however,  arises  in  part  from  nominal  addi- 
tions to  capital  on  the  conversion  of  stocks,  such  nominal 
additions  representing,  as  already  stated,  15  per  cent,  of  the 
total  capital  of  the  companies.  The  average  rates  of  dividends 
were  practically  the  same  as  in  1906. 

Tr.ack  Mile.\ge  ..\nd  Sidings. 

The  total  length  of  the  running  track  of  the  railways  of  the 
United  Kingdom  at  the  end  of  1907  was  39,013  miles,  and  the 
total  length  of  sidings  was  14,145  miles.  At  the  end  of  1906 
the  length  of  running  track  w"as  38,872  miles,  and  that  of 
sidings  was   14,032  miles. 

Electric  Traction. 

At  the  end  of  1907  the  length  of  line  (in  equivalent  of  single 
track)  worked  solely  by  electricity  was  2i6j  miles,  while 
1O3  miles  were  being  worked  partly  by  electricity.  .  The 
forresponding  lengths  of  line  at  the  end  of  1906  were  197! 
and  1575  miles  respectively.  The  total  quantity  of  electrical 
energy  used  in  1907  was  213,675,447  Board  of  Trade  units,  as 
compared  with  159,581,401  in  1906.  The  route  mileage  in- 
creased from  loi  to  iio^,  train  mileage  from  13,682,663  to 
18,771,690,  car  mileage  from  56,697,422  to  74,589,759,  electric 
locomotives  from  74  to  86,  electric  motor  cars  from  702  to  809, 
and  trailer  cars  from  1,114  to  1,275. 


Summary. 
The    principal    facts   brought    out   by    a    comparison   of   last 
year's    returns    with    those    of     1906    are    summarised    in    the 
following  table  :  — 


Mile: 


1907. 

Miles 


1907. 


Mile 


Mileage   23.063                      23,108  ..          45  ..  o'2 

Of  which  douWe  or  more    . .  12,811                        12,845                       34  •■  °'3 
Track      mileage      (iricl-dir.g 

sidings) 52,q°4  53.'58  ■.         254  ..  o'j 

Capital i;  1,286,883.000  .. /t, 294,066,000  . .  ;£7,746,ooo»  . .  o't 

Amount    included    in    the^ 

foregoing,  which  is  noin- ^  195,286,000  ..        195,878,000  ..         51^2,000  ..  0*3 

inal  only J 

Ordinary  capital   .._. 486,720,000  ..        489,189,000  ..     2,769.000*  ..  o'6 

.\mount   included    in    the  J 

foregoing,  which  is  nom- j  89.986,000  ..          90,500,000  ..         514,000  ..  o'6 

inal  only / 

Receipts: -Passenger  traffic  .£49,883,000  ..       A50,975.ooo  ..^1,092,000  ..  2-2 

Goods  traffic   58.394.0^^  ..          61,203,000  ..      2,809,000  ..  48 

Miscellaneous    8,951,000  ..            9,371,000  ..         420,000  ..  4-7 

Total     ;£ii7, 228.000     ..     ;£i2i, 549,000     ...£4,321,000     ..     3-7 

Working  expenditure 72,782,000     ..  76.609,000     ..     3,827,000     ..     53 

Net  earnings ,£44,446,000     ..       ;£44, 940,000     ..      ^494, 000     ..     i*i 

Proportion   of  net   earnings         Per  cent.  Per  cent. 

to  capital 3'45  ••  3'47  ■■  002         ..     09 

Dividend  paid   on   ordinary 

capital 3'35t  ••  3'3it         ■•  o'o4.       ..i'2. 

*  Allowance  has  here  been  made  for  some  minor  corrections  rendered  necessary  owing 
to  the  omission  from  the  1907  returns  of  a  small  amount  of  duplicated  capital  which  had 
been  included  in  previous  years. 

t  These  percentage*  are  calculated  on  amounts  a  little  in  e.xcess  of  the  true  totals. 

J  Decreases. 

NEW  CALEDONIAN 
APPOINTMENTS. 

Sii^V^^^^^k  ^\  c       reproduce 

herewith  photographs 
of  Mr.  Thomas  Petti- 
g  r  e  w  an  d  Mr. 
Richard  Docherty, 
who,  as  reported  in 
our  issue  of  last 
week,  have  respec- 
tively been  appointed 
geiieral  superinten- 
dent and  assistant 
superintendent  of  the 
Caledonian  Railway. 
Mr.  Pettigrew  cora- 
.y  t^^^^^^K  menced  his  railway 
career  as  far  back  as 
the  year  1863  as  a 
clerk  at  New  Gallo- 
way Station  on  the 
Port  Patrick  Railway 
between  Castle 
Douglas  and  Stran- 
Mr.  Thomas  W.  Pettigrew.  raer,  and  in  the  year 

1868  he  entered  the 
oftioe  of  the  general  superintendent  of  the  Caledonian  Railway 
in  Glasgow^  His  promotion  has  .given  the  highest  satisfaction 
to     the     whole     staff 

of      the      line      with 

whom    he    has    been 

in     close     touch    for 
many  years. 

Mr.    Docherty,    the  ■' 

new  assistant  general  ^    -jg 

superintendent, 

joined  the  service  in 

1S85,    and    has    been 

for  the   last   22   years 

connected     with     the 

general       superinten-  ^^^^ 

dent's     office.        For  -"^^^^■.*. 

some    time     past    he 

was  in  charge  of  the 

statistical    and   goods 

and    mineral    depart- 
ments  of   that   office. 

Mr.     Docherty    is     a 

young  man   of  much 

energy     and    ability, 

and   his   apixjintment 

is  a  popular  one  with 

the  staff.  Mr.   Richard   Docherty. 
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INSTITUTION  OF  CIVIL  ENGINEERS. 

Prksidkmiai.  .-\i)|)kk>>   iiv   .Mr.   J.   C.    1.\x;lis. 

The  opcMiintj  mcclint,'  of  the  golh  ^cs^ion  of  the  Instiimion  of 
Civil  Krij^'incers  was  held  on  Tuesday  evening,'.  .Sir  William 
Matthews,  the  retiiinj,'  president,  occupied  the  chair  at  the 
preliminary  proceedings,  and  among-  those  ]>rosent  were  Sir 
William  P'reece,  Sir  William  White,  Sir  .Ale.vandor  Kennedy, 
Sir  F.  I'pcott,  .Mr.  Charles  Hawksley.  Sir  .-Xlexander  Hinnie. 
Mr.  .\.  Siemens,  Mr.  Maurice  l-"itzniaurice.  Colonel  R.  K. 
Crompton,  Mr.  Oliver  Hiiry.  Mr.  J.  .A.  I-'.  .Aspinall,  and  Sir 
\\illiam  T.  Lewis, 


Mr.  James  C.  Inolis,  genera 
Railway,    and     president-elect 


Inglis 


manager  of  the  Great  Western 
of  the  Institution  of  Civil 
Engineers,  took  the 
chair  after  formal 
business  had  been 
disposed  of,  and 
delivered  hi;  inau- 
gural address.  The 
standard  definition  of 
an  engineer,  he  said, 
as  one  who  "  directs 
the  sources  of  power 
in  nature  for  the  use 
and  convenience  of 
ni.in  "  could  not  be 
improved  upon,  but 
the  addition  of  the 
words  "  principally 
in  the  provision  and 
improvement  of 
means  of  transport" 
would  assist  them  to 
realise  more  fully 
the  family  tie  of 
"  transport  "  in  the 
many  departments  of 
their  profession.  The 
occasion  seemed  to 
him  to  be  an  appro- 
priate one  for  re- 
ferring to  the  question  of  transport  in  detail,  and  to 
remind  ihem  in  tbat  connection  of  one  of  the  great  members  of 
their  profession,  Isambard  Kingdom  Brunei,  especially  as  he 
(the  speaker)  was  continuing  the  working  of  the  Great  Western 
Railway,  of  which  Brunei  was  the  constructive  engineer,  .'ks 
an  instance  of  the  broadness  of  conception  and  foresight 
displayed  by  Bnine!,  he  referred  to  Paddington  Terminus. 
which  remained  substantially  to-day  as  it  w'as  when  constructed 
60  years  ago.  Another  instance  of  the  benefits  which  might 
result  from  a  work  designed  and  constructed  so  many  years 
ago  on  sound  lines  was  the  possession  of  a  main  trunk  road 
between  Swindon  and  London  w'ith  a  ruling  gradient  of  one  in 
400,  which  was  a  splendid  advantage  for  any  railway  company 
to  enjoy.  .Alluding  to  the  position  of  railways  in  this  country 
to-daVj  he  remarked  that  as  all  who  were  interested  in  British 
railway  stock  knew,  an  alarming  depreciation  in  its  value  had 
occurred.  Part  of  this  depreciation  was  due  to  unusual 
monetary  stringency,  and  to  a  certain  feeling  of  insecurity 
in  regard  thereto,  and  the  balance  to  e.vcessive  competition 
brought  about  and  kept  alive  mainly  by  the  systematic  approval 
by  Parliament  of  competitive  lines  in  localities  already  served 
by  other  systems  or  companies,  and  the  unstable  condition  of 
aflfairs  due  to  the  demands  of  labour.  Unfortunately,  powers 
to  construct  competitive  lines  had  been  not  infrec|uently 
granted  to  syndicates,  local  and  otherwise,  having  no  reason- 
able prospects  of  being  able  to  carry  out  the  scheme  them- 
selves, much  less  of  working  the  lines  if  constructed,  which 
schemes  would  often  have  to  be  acquired  at  a  fictitious  value 
by  a  railway  company  desirous  of  protecting  its  own  territory. 
The  policy  of  Parliament  had  been  to  maintain  keenness  of 
competition,  although  the  natural  aggregation  of  railw^ays, 
when  left  to  normal  economic  conditions,  had  persistently  gone 
on.  Coupled  with  efficiency  of  operation  and  reasonable 
facilities  to  the  public  and  trade,  agreement  and  co-operation 
had  already  had  a  great  eflfect.  and  that  effect  had  been  one 
of  advantage  to  the  public  at  large.  He,  however,  suggested 
that  the  policy  of  empowering  and  endorsing  competition  or 
anti-combination,  which  had  been  the  keynote  of  Parliamentary 
and   mercantile  practice  towards  railway  companies,  must  be 


restricted^  if  the  financial  status  and  efficient  performance  of 
the  railway  system  of  this  (cuntry,  upon  which  so  much 
depended,  were  to  escape  from  depreciation  l)cyond  the  hope 
of  redemption.  In  London  the  Tratlic  Commission  had 
reported  on  a  situation  devclope<l  on  the  lines  of  "scramble"; 
followin.g  the  policy  adopted  in  .\ew  York  it  should  have  been 
recognised  that  in  a  centralised  control  of  the  numerous  inter- 
urban  lines  one  possibility,  at  least,  of  avoiding  the  present 
situation  would  have  presented  itselL  But  notwithstanding  this 
Commission  was  U-fiind  its  time,  even  its  report  had  not  yet 
been  acted  upon,  although  there  was  much  to  be  done  in  this 
u'spect.  It  was  only  now  dimly  dawning  in  controlling 
qu.irters  that  there  was  a  science  of  transport;  and  the  fact 
that  while  British  railways  cost  over  ^50,000  per  mile,  lines 
in  Germany  cost  only  alx>ut  /2o,ooo,  in  France  ^27,000,  in 
.-\merica  ^11.000,  and  so  on,  was  symptomatic  only  of  the 
extent  to  which  British  legislation,  when  it  was  allowed  to 
jiroceed  on  unsound  lines,  might  prejudice  vital  interests.  The 
other  factor,  lalx>ur,  was  equally  important.  In  our  age  of 
development,  old  theories  and  juactices  must  make  way  for 
modern  ideas,  and  it  was  granted  that  this  was  as  triie  in 
regard  to  labour  problems  as  in  others.  It  was  obvious  that 
the  goal  had  not  yet  been  reached,  nor  had  many  weighty 
proposals,  such,  for  instance,  as  co-oi>eralion,  in  its  largest 
sense,  recei\-ed  the  amount  of  study  which  must  in  the  future 
be  bestowed  ujxm  them.  Many  students  of  co-operation, 
amongst  them  their  late  respected  member.  Sir  George  Livcsey, 
had  devoted  much  thought  and  attention  to  the  problem,  and 
results  should  follow  which  would  assist  in  further  adjusting 
the  relations  of  capital  and  lalxjur.  In  the  meantime  any 
attempt  to  raise  artificially  the  remuneration  of  la.lx)ur  either 
in  State  or  railway  employ  would  assuredly  only  retard  the 
ultimate  adjustment.  A  feature  in  evidence  on  the  New  York 
Rapid  Transit  Subway  was  the  great  increase  in  travel  caused 
by  the  difference  between  fast  and  slow  services;  ar.d  it  illus- 
trated the  great  change  that  was  coming  over  railway  adminis- 
tration in  this  and  other  countries  on  main  lines  and  for  long 
distances.  Steady  running  at  commercial  maximum  speed  was 
the  universal  desideratum.  The  greatest  factor  in  providing 
for  smooth  running  was  in  perfecting  the  alignment  and  the 
upper  surface  of  the  rail.  It  was  as  necessary  to  design  a 
permanent  way  as  part  of  the  whole  machine  on  true  mechani- 
cal principles  as  to  apply  such  principles  to  the  construction 
of  rolling-stock.  .Accuracy  of  gauge  was  the  predominating 
factor  in  the  avoidance  of  oscillation,  and  the  design  which 
gave  accuracy  of  gauge  for  the  longest  period  was  the  safest 
and  most  economical.  The  Light  Railways  Act  was  an  expres- 
sion of  the  view  that  the  means  should  bear  some  relation 
to  the  end,  and  the  very  hi.gh  cost  of  construction  of  standard 
railways  could  by  this  means  be  avoided.  The  history  of  light 
railways  had,  however,  been  disappointing  when  compared 
with  the  work  they  performed  on  the  Continent  and  elsewhere. 
The  defect  of  the  Light  Railways  .■\ct  had  been  principally  due 
to  its  provisions  stopping  short  of  actually  financing  the 
schemes,  but  it  was  an  interesting  speculation  as  to  how  far 
the  steady  development  of  traction  by  road  motors,  botli  for 
passengers  and  goods,  would  direct  outlying  Sources  of  traffic 
into  definite  channels,  resulting  in  these  channels  becoming 
over-taxed,  with  the  eventual  need  of  a  substitution  of  light 
railways  to  cope  with  the  congested  motor  traffic.  Reviewing 
other  phases  of  the  railway  position,  the  question  of  safety, 
he  said,  naturally  claimed  attention.  The  provisions  for  the 
safety  of  railway  working  in  this  countr)'  were,  he  firmly 
believed,  superior  to  tJiose  in  any  other,  and  statistics  of  acci- 
dents revealed  our  standard  of  railway  working  in  a  most 
favourable  light.  .'\s  to  the  extent  to  which  Government  control 
should  be  exercised,  there  w-as  much  to  be  said  on  either  side. 
It  was  undoubtedly  highly  desirable  that  there  should  be  means 
of  enforcing  such  requirements  as  were  necessary  for  the 
purpose  of  bringing  a  backward  railway  company  up  to  that 
standard  of  efficiency  which  the  safety  of  the  public  demanded. 
But,  on  the  other  hand,  the  heaping  up  of  orders  and  restric- 
tions on  up-to-date  railways  at  the  instance  of  a  department 
without  operative  responsibility  must  have  a  considerable 
bearing  upon,  and  in  some  cases,  be  a  determining  factor  In, 
questions  of  railway  working,  as  well  as  in  regard  to  proposals 
for  railway  extension,  more  particularly  in  sparsely-populated 
and  purely  agricultural  districts.  Mr.  Inglis  proceeded  to 
refer  to  the  far-reaching  achievements  of  the  Engineering 
Standards  Committee,  and  to  the  care  for  the  future  shown  by 
the  Council  of  the  Institution  in  regard  to  the  question  of  the 
training  of  those  embarking  on  the  profession  of  engineering. 
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NEW  PULLMAN   TRAIN  TO  BRIGHTON. 


Last  Saturdav  the  "  Soutliern  Belle,"  the  new  Pull- 
man train  which  was  hriefly  described  in  our  issue  nf 
October  10,  made  its  inaugural  run  to  Brighton  and 
back,  and  was  put  in  public  service  on  the  followin!,;- 
day.  The  new  service  is  a  daily  one  (Sundays  in- 
cluded), leaving  Victoria  Station  at  11  a.m.,  and 
returning  from  Brighton  at  5.45  p.m.  on  week-days  and 
9  p.m.  on  Sunday.s.  Special  12s.  day  return  tickets  are 
issued  for  this  journey,  which  is  performed  within  the 
hour  in  either  direction. 

The  Sunday  '"  Pullman  Limited  "  train  has  been  run- 
ning between  London  and  Brighton  since  189Q,  and  its 
great  success,  cou;>led  with  the  completion  of  the  new 
Victoria  Station,  the  widening  of  the  line  as  far  as 
Three  Bridges,  and  an  improving  Brighton  traffic,  in- 
duced the  directors  of  the  London,  Brighton  and  South 
Coast  Railway  to  institute  a  similar  service  daily.  For 
this  purpose  a  new  train,  which  the  Brighton  and  I'ull- 
man  Companies  claim  to  be  the  most  luxurious  in  the 
world,  has  been  supplied  by  the  latter  company,  whose 
chairman,  Mr.  Davison  Dalziel,  is  to  be  congratulated 
on  an  achievement  which  will  undoubtedly  increase  the 
popularity  of  travel  between  London  and  Brighton. 

The  train  consists  of  seven  new  and  commodious 
Pullman  cars  vestibuled  throughout,  and  provides  seat- 
ing accommodation  for  jh;  persons.  It  comprises  a 
buffet  car  and  six  parlour  cars,  two  of  the  latter  having 
guards'  compartments.  Each  car  measures  63ft.  loin. 
in  length.  8ft.  8fin.  in  width,  with  a  height  of  13ft.  6in. 
from  rail  to  top  of  roof,  and  is  fitted  with  an  inde- 
pendent hot-water  heating  apparatus  and  a  complete 
installation  of  electric  bells,  also  with  Stone's  improved 
system  of  electric  lighting  and  ventilation,  which  com- 
bines a  new  and  improved  device  for  heating  by  means 
of  warmed  fresh  air,  freed  from  all  impurities,  through 
ventilating  ducts. 

Li  the  scheme  of  interior  decoration  every  effort  has 
been  made  to  secure  the  greatest  elegance  of  design, 
combined  with  the  maximum  of  comfort.  All  the  raised 
wood  carving,  which  is  frequently  so  marked  a  feature 


modelled  in  the  plastic  material  used,  and  the  whole  is 
painted  white.  The  usual  form  of  electroliers  has  been 
discarded,  the  ceiling  lights  being  "  dished  "  out  of  the 
ceiling,  thus  retaining  to  the  full  extent  the  feeling  of 


Interior  of  "Alberta"  Pullman   Parlour  Car. 

loftiness  in  the  cars.  The  wall-brackets  are  charming 
productions  in  finely  chased  ormolu,  with  moulded 
crystal  globes  of  flower  shape.     The  basket  racks,  door 


(o«ii«n  naHi 


D 


Exterior  of  "Bessborough  "  Pullman   Parlour  Car. 


in  the  decoration  of  railway  saloons,  has  been  elimi- 
nated, and  all  unnecessary  projections  of  mouldings  and 
cornices  have  been  carefully  avoided,  which  will  admit 
of  the  new  cars  being  more  easily  cleaned  and  kept  frte 
frdm  dust,  making  it  possible  to  attain  to  a  high 
hygenic  standard.  The  ceilings  in  all  the  cars  are 
treated  with  a  deep  coving  at  the  side  and  ends  of  each 
compartment,  with  a  flat  panel  in  the  centre,  so  that  the 
effect  is  that  of  a  complete  symmetrical  ceiling.  Appro- 
priate  decorations     in   bas-relief    have    been    specially 


mountings,  and  all  other  metal  work  is  carried  out  in  the 
same  fine  and  high-class  manner.  The  tables  have  all 
tops  of  rich  curl  veneer,  and  on  these  are  placed  the 
standard  lamps  of  exquisite  form,  beautifully  chased 
and  gilded.  The  floors  are  laid  with  rich  pile  carpets, 
whilst  the  floors  of  the  corridors  and  lavatories  are 
covered  with  inlaid  rubber  of  black  and  white  design. 
All  the  cars  have  mirrors  set  in  the  panelling  of  each 
compartment,  and  these  give  additional  brilliancy  to 
the  general  effect.     The  ladies'  and  gentlemen's  toilets 
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are   furnished    with   all  the    latest   imprnvenients.     The      with    their    tinted     inlay 


and     water     leaves. 


washstands  are  finished  with  onyx  niafble  tr)i)s  and  the 
woodwork  is  of  a  fine  stripe  niahot;any. 

A  distinctive  feature  of  this  train  is  the  variety  of 
panellini;-  adopted,  and  to  appreciate  the  amount  of  care 
and  thouijht  expended  on  the  interior  decoration  it  will 
be  necessary  to  i;ive  a  short  description  of  the  salient 
features  of  each  car. 


The  dadi>  is  also  inlaid.  'I"he  easy  chairs  and  settees  are 
upholstered  in  a  beautiful  ti>nc  id  .iL^reen  morocco,  cod 
and  restful  to  the  eye. 

The  pile  carpets  are  in  shades  wf  soft  ,i;reen  with 
desii^n  of  "  ilein-  de  lys  "  in  self  C(.>lours.  The  blinds 
are  of  a  rich  damask  silk  also  in  shades  of  yreen.  The 
prevailing  n.ites  in  the  scheme  of  colour  are  therefore  the 


iijiisxESSissgEx^sisigsxa^EM^ 


Alberta"  Parlour  Car  with   Brake  end 


Bessborough"  Parlour  Car. 


i^!!!^lWrg^^^^  ■"PffQTglJl 


in'JQnS'Or-obnQO 

"Cleopatra"  Parlour  Car, 


Grosvenor"   Buffet  Car 


grTTF^R;^^lF!!iFt:^ii 


•Verona"  Parlour  Car  with   Brake  end. 


The  '■  C.rdsvcniir  "  buffet  car  .seats  J5  persons.  The 
style  adopted  is  that  of  "  Adams,"  and  the  woodwork 
is  of  the  finest  Spanish  maho.^any.  richly  inlaid  with 
satinwood.  Some  very  fine  and  rare  cdd  curl  veneers 
were  procured,  and  these  as  used  in  the  quartered  panels 
have  a  richness  and  beauty  which  it  is  impossible  to 
describe.  These  panels  have  a  bandint;-  of  strip;  veneer, 
and  are  surrounded  with  a  flat  pane!  moulding  inlaid 
with  a  repeating  design  in  satinwood.  The  friezes  and 
cornices   are  richlv  inlaid,   as    are    also    the     pilasters 


f  the  WModwork,  contrasted  with 
Mintls.  and  seat  coverings.     There  is 
I  buffet  counter  for  serving,  and  a  conmiodidus  pantry 
attached. 

The  ••  ele..patra  "  pail.'ur  car.  which  seats  t,^  per- 
sons, has  been  deoirated  in  the  "  I'ergolesi  "  style. 
The  wood  is  of  the  finest  luist  Indian  .satinwood.  with 
richlv  quartered  i)anels  inlaid  with  grey  .sycamore.  l)ox- 
wood.  greenwiiod  and  tulipwood.  The  panels,  pilasters, 
and  friezes  arc  i>rofusely  decorated  with  ;h of //.t  based 
on  the  exquisite  forms  invented  by  Pergolesi  in  the 
latter  half  of  the  eighteenth  century.  The  easy  chairs 
and  settees  are  u|iliolstered  with  a  closely  woven  fnie 
mohair  velvet  of  "  fleur  de  Ivs  "  design  in  shades  of  blue 
with  a  delicate  Iracerv  -f  g-Ul  showing  through  the 
velvet  pile.  The  blinds  aie  .1  the  same  colour  m  rich 
damask  silk  ;uid  the  pile  carpets  are  in  shades  .d  deep 

'"-rhe  ••'liessbonamh  ••  parlour  car,  w5,ich  has  beet, 
named  after  the  chairman  of  the  Brighton  Railway,  seats 
33  persons.     The   style  adopted  is 


■'  Adams,"  and  the 


502  THE   RAILWAY   TIMES.  [November    ;,    1908. 

MEETINGS  &  REPORTS. 


car  is  doci  ■rated  with  panelling  made  fri'iii  a  rare  and 
tine  (jiialit\  id  stripe  main  i.i;any  nstnl  in  ci  iiijunctii  lU 
with  kin,L;>\\  1 11  kI  and  --atinw  i  "  xl.  The  panels  are  treated 
with    an    inlaid   ti'ellis   desiL'n     '.'f     kin^wi  m.kI,     and     the 


FORTHCOMING  MEETINGS. 

aces    are    Idled    m     with     the     stripe'    veneer     rumnn.^       X.. v.  i. _>(/■;.-    .l-Buenos    Ayres    Midland    Railway   (.\nnual),    Kiver 


Tiatc  il.ju^c,  h.e 


alternateh-  m  vertical  and  h..iizMntal  hues,  iir.iducinu;  an      ^.  ^  ^        .       „ 

.,1*    ,,<»fl,a;.   ,,,1,11  li      .        -i-i  11  ^"^'^   1"  U'"'-)— Egyptian   Delta   Light    Railways    (Extra.jnlinary), 

a!t(_>yetiiei    ncivel  and  charmin.L;  ettect.      1  he  mmildinus,  (ir.-shim  h,„i.;,.    p  r    at  - 


idasters.   Inezes  and  Cdrnice-  are   all   inlaid  with   satni- 


(Iresluim  hous'^,  E.C.at  3. 


Nov.     Ill  (7i(ti.)— Rohilkund    and    Kumaon    Railway    (Half-yearly), 
wi.iKJ.      I  he  carjiets,   hlinds.    and  niher  aceessuries  are  <.r.;!.hain  i  i-us-,  h.c,  at  12. 

similar  tn    tjiat    nsed    in   the   "  (  .n  is\  emjr  "    car.         The  Nov.   m  ( 7wi.)--Bolivar  Railway  (  \niiual).  i,  Hn.a.l  Street  riacc 
seats  and  easy  chairs  are  ti]dii  dstered   in   a  tine  qn.'ility  l-.c,  at  2. 

id    l-'rench  draljclnth  nf  a  similar  ti'iie  to  that  in  use  in  ^"^^    10  i''"")— Cordoba  and  Rosano  Railway  (Aimual),  Winchester 
the  sal.Mins  nf  the  .Vnrthern  and   Western    Railwavs  ..f  Hini-e.  E.i  .,  at  2.3^. 

I'i'aiice.  '  No\'.    II    t  T,/.)— Brazil    Great    Southern    Railway    (Annual),    Win- 

d'he  ••   )  Vmcess    Helen   ■'   p.arli  nn-  car   seats  33  persi  .ns,  x,„..  12  (//;„,  -.)-British  Columbia  Electric  Railway' 'lAnnn.tl),  Liver- 
and   IS  decor.ated    m   the   same     st_\le     as     the     "  liess-  puui  :5treei  1  lotei,  E.i  ..  at  12. 

hi>r(iuyh     ■  car.       I  he  yrnnndwurk  is  alsn  in   malidyany.  Nov.  12  (/»;^'  . )     MexicanRailwayJli  It-yearly,,  Ri\er  Plate  House, 
but  in  this  case  the  i)anels  are  ccmiposed  of  a  rich  "  pluiii-  ^■-'  ■•  '^^  -  -5  ■ 

imddillg  "  mahi.yanv.    Xci  ntjiernanie  is  klluwn  fur  this  -^'"■■-    -3    ;'/""■) — South   Yorkshire    Junction    railway   (Halt-veariy), 
hcantiful     wnnd.'"    which     h.is    received    its     CMyn.imeii  1 1 ,  "M  Je^wv  chami.eis.  u.C,  at '12.3(1. 

hecause  uf  its  ctiriuus  plum  like  markiuLis.      The  lianels  -^"'"  "•*   ^^""  'Bengal  and  Northwestern  Railway  (Half-yearly) 
111  this  case  are    li.anded    with   kniL;\\  ■  n  kI.     which     is 


(-.reohani  J  louse,  E.t  .,  at 
-Nov.    2.)  (/;,(>,.— Manila  Railway   il:'..\traori.linai y),  7,  I'niiai   (curt. 
'Jill  tiioad  Street,  E.C.,  .it  3. 


striped  w  1  m  ,d  nf  a  purple  ci.lnur.      I  he  jiilasters.  friezes, 

minddin.:_;s.  etc..  are  all  richly  and  tastefully  miaid.      The 

cirpets.   lilinds,  and  nther  .aceessuries  are   the   same   as  Av/a;v>,    J,ajfi,   K'Un-us,  //v./,,,',7,i, .,  a,id  atl  o.hcr  iunn  •>[  fuiai.^al 

in  the  "  Jlessbi -ri  luyli  "  cai".     The  seats  and  easy  chairs  tnuiii^ciue  >houU  be  sint  m  c\u;jus  fonib^c  10  the  Eaiior  of  The 

,ire   tijdii  dstered   in  a    dainty     L;reen     and     tir.ab     stripetl  Kah.w.w    Tlmes,  12,   Aoijolk  ittmi,   Lonaou,    II  .C.     {TeUphonc 

niinpiette   tariestry.  -"4^  GcrrarJ.      'ftiU-i^raphu-  addrest,  Allinuttv,  J.oiiitoii). 

I  he  "   l'>elyra\i;i  "  parluur  car  jilsu  seats 


I.    is  panelled   with    richly    marked  pe.ir  tree    with   liMJly  BIENOS    AYRES    AND    PACIFIC    RAILWAY. 

inlay,  and  is  treated  in  the  "  I 'eryi  desi  "  style,  the  mam  The  23th  orthu.uy  gener.il   meetin-   ot  the  sh.uchi^ilders  was 

features  bein^;  the  beautifulK    inlaid  panels  c.f  festunns,  held   on    Tuesday,  '-Xovcmber   j,     at    Winchester    fiousc,    Old 

draperies,  and   tluNNers.   the   general   effect  bein-  that   m[  Broad  ^treet,   K.C.,   Lord  Sr.    U.-wids   (chairman  ot  the  com- 

l;-,  ,l■^•    r,ii    ti,e    ,-;,■],      1  ,-    .,  ,,         ,  '  ,1                  1        a"!         t  '  panv)  presidinsj.     The  meeting  w.i,  intended  to  be  held  m  the 

,u„y    on    t,,e    ,Kh     bmunx      pmk      vm.ikI        I  he     fneze  i,„;„V  largest   hall   in   the   buIkhn^^   but  the   influx  of   sliare- 

m.iUldinL;s.    etc..    .ire   all    inl.ii.L       I  he    si.fas   and   chan  s  holder,  betore  the  proceedings  commenced  wa:,  so  groat  that  it 

in  this  car  ;ire  uplmlstered  in   a    line   Idue   [licpie  veh.et.  «a,  decided  to  hire  the  Great  Hall,  and  there  the  meeting  was 

Idle  blinds  .are  in  rich  dam.ask  id'  the  same  ciiluur,  and  lield. 

the  pile  carpets  are  nf  rich  shades  id'   deei.   m^e  in   sell  I'^e  .Assist. \m  .secri-;i.\kv  [Uv.  V.  Sanders)  having  ickI  the 

j^.,,],,,,|.  nniue  I  nn\-ening  the  meeting  and  the  auditors    report, 

.,.,     '..,,,             ■■           ,         ^                 ■■                                ,  'Idle   Ch.\ir.M.\N.   in   moving  the   adoption  of   the   report   and 

'  "e  .      Alhert.a         and         Xen.n.a        cars    .are    parlci"..-  accounts    (an    analysis    of    which    appeared    in    The    K.-^ilw.w 

cai'swith    brake    d  uupartments.      I^ach     car     acconuuo-  Timks  last  week),  said  :   (ientlemen.  to  clear  things  out  of  the 

dates  31    jiersons,    and    lieiii:;    titushed    in   i.ak   called   fur  way,    I    will   just   say   one   word,    and   one   word  only,  on   the 

,a    different    treatment   tn    tlicse    afreadv    d.escribed     and  spi'cial  resolutions  you  u  ill  have  seen  m  the  notice  convening 

il,o    .tvl,.   ,f       ..    |-,-,.„-l,    |i    ,,    •                 i'        1              1  -'u-    o  the  meeting.      The  first  of  these,  whuh  wo  will  take  afterwards, 

tiK    s>lc      .f  'y,^-    '.'  ''^''    Kenaissa.ice   has   been   skillulv  ^,^,^^,^    ^.^^j^-^;^^.   ,„„,.„,,„„    „f    loo.ooo   of   our   £jo   shares   into 

intriKluced  with  In-hly   satislact<  ir\    results.       I  he   wnnd  ^tock.     The  second  deals  with  the  guarantee  to  be  given  by  us 

is    id    the    linesi    pn  .cur.alde     wainscnl     i  i.ak     lieautiftilly  on  liahia  Blanca  stock,  which  stock,  when  issued,  will  be  used 

tl.i;lired.  ,ind  is  inkaid  with  rich  decmatiNe  panels    ninnld'  to  repay  the  loan  due  bv  that  company  to  us.     Turning  now 

in.-s,  pilasters,  and  frieze^  nf  h,dlv-w,H„l  sji^htlv  shaded  "'  ''^'-  ^S^^''^^^  '>^  ^'^'^  y.'''-  ''"'''"^'  *"''^  >'-'''"■  '>"  f"'  T^Fi!" 

(,     ..;>■„    tl,  ,    C=.^i;„         (    \             If'         a-i          '    r   ■                  !  of  this  company  were  /,3.<i;s. 000.  as  against  £3,063,000  for  the 

II   .^ne    the    feehu.^    ,,f    b,,sM-e hef.         1  he    ceihuL^s.    wai  ^.^,_„.  ,.^  j^^^-  30,  .907,  being  an  increase  of  /5y2,6oo.     On  the 

liiackets.    h.asket    racks,   and   dnnr    mniintm-s     h.ave     all  other  hand,  the  expenses  increased  by  /;4o.S.ooo.  going  up  from 

been  s|iecially  desii^ned  ami  iiiiididlcd.  in  1  irder  tn  retain  /^i  .802,000  to  _£2,3oo.ooo.  leaving  an  increase  in  the  net  profit 

pnritv  nf  stvie.      The  e.asv  chairs  .md  s,  ,|;i  cnverin-s  ,ire  ijf  £'^^-ooo.   while  the   percentage  of  working  went   up   from 

"f   ,a'fme    moh.air    veKer.d    ;,    Imht    c.;/c    cnlnur  '     The  "1.7^1062.1,4.     I  would  like  to  say  .soniethmg  about  the  causes 

.     .,     .            1111              -111                    -11         -1         If  i>f  the  rise  in  the  working  expenses.     The  hi,t  two  causes  arc 

cupels  .md  blinds  arc  m  sh.idcs  n|   ,^reen   silk   with  self  ,,„„„„,„  „,  ..p  Argentine  railuav,  and,   1   should  almost  think. 

Cnlnured  designs.  ,,,     ,|i     i.nlw.n..     They    are.    fir-t    of    all,    high     wages,    and, 

The  lindies.    bngies.    and   framewnrk  id    iIr-   ears   h.ave  -econdlv.    de.ir   loal.     "\V.iges   in   the   Argentine,   as   far  as   we 

been  bnih    ,il    the    l.;inc,ister  Wnrks  nf  the   \1  etmpnlit.an  <  an  gather,   have  at   any   rate  reached  their  maximum  for  the 

.\mal-ani.iled    K.iilwav  Carri.a^e   ,and    Wa-mi   C'n      T.td.  T'      '^^''^  ■";'  "'"  '''\-''-"-  '*,  '"■'■^^■"V"  T'  '''''^-  '°  T      '"^  ? 

.,.,            ,.            ,                ,.■  ,               .^                    ,   ^.           ,,       -  A-  ri-.ird-  n.al.  nio-t  ot  you  know  n  ha- been  going  down  very 

Ihe  entu-e  -clieme  n|   dec  ir.atimi.  w.is  dcM-ncd  by   Mr.  ^.n^derablv  m  piKe.  .nul  though  we  have  during  the  current 

(1.  1'.  Milne,  .and  carried  nut  bv   Me--rs.  W  .  S     L.avcnck  \e.n-  m  u-e'up  -nme  1  o.d  th.u  w'a-  bought  at  higher  figures  last 

Limited.    Niclmia     W'nrk-.    Sheffield.      The    wlmle   wnrk  ve.ir.    Mill    we    -hall    imw    be    getting'con-ider.ible   advantage 

h.as   been    under   the  direci    Mii.crx  isi,  m    n|    Mr.    Tlmmas  »""""   ^'i''   reduMion.     Those   tuo   c.iu-e-.    .1-    I    h.ive   -aid.    are 

j)    ,,.,11         ..,.., 1    ,                          I-     ,1           1,    ,,                ,.  lomiiiiin   tl.   ne.ulv   .ill    r.uhv.u-.       1  here   are   .il-o   c  ,ni-es   uhich 

'"^^^''-    -■"^■'■".\    •""!   "lan.a-er   id     the      I  nllman     tar  ,,-,,,„,,,,,,„  ,,,,,.,1,,.-      The  fits,  of  thf>-e  1-  that  during  the 

t'uiupany.    In     wlmsc     Ciiirtes\      ue     .are     indebted    fnr  |,,,,    ^,,.,,-   „,.   , opened   3ns    new    miles   of   line   on   our   system. 

Ihe  ;iccnnip.in\  ing   dr.awings  slmwiug   the   elexatinll  ,and  We    aie    ipnle    -.iti-hed     that     those     lines    go    through     good 

pl.au   nf   IIk'   new   tr.ain.  ci.untix-,   Iwt.   hnwe\er  good  the   country  may  be,   most  of  you 

l,.!-t    .Sni.d.av    when    the  ■'  .S:,ntliern    P.elle  "•    m.ade  its  1^"""  ■''-  "'^■■1  ■'-  ^  ^'"  'h'"  >'"",  ^■>'\""'  ''•\P^'^t  ■'  ne"   line  to  pay 

,■      ,              •      ,1             1  r               -.11               If                ,  from   the   numient   it  i-  opened,      iilear.   hear.)      \  ou  .get   some- 

lirst   run  m  the  uudic  -eryce  the  dein.attd   b.r  scats  w.as  „^„^^.    ,,^„   ^,„,^  ^,..,  ,^,„   ,;^,  ^^^,^^^  j^^  ,„.„  ,.,/,h^„.  ^;;^,^^    ..^^ 

sn  great   that  .a    lelicl    I  nllm.in   tram  had   tnbe   itiu.  and  ,1,.,,    j.    ^Oly   our   working  expense-   arc   proportionately   -ome- 

this    was    alsn    lillcd.  uh.n    higher. 
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ARGENTiNii  Great  Western  Acquishton. 
Another  cause  is  this — we  took  over  the  Arjjentine  Gre;il 
Western.  We  knew  that  the  working  of  the  Argentine  Great 
Western  as  a  concern  on  its  own  account  had  not  been  satis- 
factory, and  had  not  given  siitisfaction  to  its  customers.  We 
kneWj  too,  that  the  Argentine  Great  Western  had  been  taking 
large  sums  in  revenue  and  having,  on  the  other  hand,  to  pay- 
out very  considerable  parts  of  those  sums  in  claims  for  damage 
owing  to  the  delay  of  goods.  In  fact — 1  am  speaking  from 
memory — 1  believe  1  am  right  in  saying  that  in  the  List 
year  that  the  Argentine  Great  Western  ran  on  its  own  account 
before  we  took  it  over  they  paid  in  claims  for  delays  of  goods 
something  like  j£6o,ooo.  It  was  a  big  loss,  but  further  than 
that  it  was  a  great  cause  of  dissatisfaction,  and  if  it  had  gone 
on  it  must  have  provoked  Government  interference  and  a  com- 
petitive railway.  When  our  general  manager  took  over  the 
line  he  gave  very  simple  orders.  He  said  :  "  The  goods  are 
to  be  aimed,  and  they  are  to  be  carried  punctually,  whatever 
it  costSj"  and  we  did  it.  Where  the  Argentine  Great  Western 
in  the  year  before  paid  /6o,ooo  for  delays,  we  have  not  paid  a 
penny.  (Applause.)  Everything  was  carried  to  time,  but  it 
cost  money  to  do  it,  because  you  cannot  reorganise  a  staff  in 
a  day.  You  cannot  put  engines  and  rolling  stock  right  in  a 
day.  It  was  a  slow  and  expensive  business.  1  would  call  your 
attention  to  the  fact  in  the  accounts  that  on  repairs  to  locomo- 
tives during  the  past  year  we  spent  ,^189,000,  as  against 
^128,000  the  year  liefore — that  is  to  say,  repairs  to  locomotives 
went  up  ^6 1,000,  and  the  greater  part  of  that  was  on  the 
Argentine  Great  Western  system.  That  has  been  one  of  the 
causes  of  our  high  rate  of  working,  and  I  need  not  tell  you, 
under  the  circumstances,  that  during  tlie  past  year  our  pay- 
ments to  the  .Argentine  Great  W'estcrn  Railway  have  been 
somewhat  of  a  drain  upon  our  revenue.  You  may  ask  me, 
thenj  "  Did  we  not  make  a  good  bargain  when  we  took  the  line 
over?"  We  believe  we  did.  We  believe  the  Argentine  Great 
Western  is  a  most  magnificent  property  and  that  we  are  going 
to  do  well  out  of  it.  But  at  the  moment  it  has  been  somewhat 
of  aji  expense  to  us.  While  I  am  on  this  subject  you  would 
like  doubtless  to  hear  something  of  the  development  in  that 
district.  In  the  Province  of  Mendoza,  on  the  Argentine  Great 
Western  Railway,  development  is  going  on  with  extreme 
rapidity.  Land  is  being  sold  and  broken  up.  New  colonists 
are  coming  in.  Population  is  increasing,  and  it  is  safe  to  say 
that  in  the  Mendoza  Province  at  the  present  moment  the 
development  is  greater  than  in  any  other  part  of  the  Argentine 
Republic.  Well,  we  are  not  doing  badly  from  that  at  the 
moment,  but  when  you  come  to  the  Cuyo  Provinces — Mendoza 
and  Saji  Juan — it  is  in  the  future  that  you  will  get  your 
development,  and  I  will  tell  you  why.  If  a  man  settles  any- 
where on  the  old  Pacific  sy.stem  or  on  the  Bahia  Blanca  system 
and  sets  to  w'ork  farming,  he  grow-s  probably  wheat  or  maize. 
He  sows  it  and  in  a  few  months  it  is  giving  him  a  crop  and 
giving  the  railway  a  return.  If  a  man  settles  in  Mendoza  he 
])lant5  vines.  Vines  do  not  give  a  good  crop  for  .something  like 
four  years,  and  consecjuently  when  you  hear  of  development 
in  the  Mendoza  district  you  may  get  something  to-day,  but  it 
will  be  in  three,  four  and  five  years'  time  that  you  will  get  your 
real  development  and  the  real  results  of  your  outlay,  .^s  I 
have  said,  we  are  more  than  satisfied  with  our  bargain  in  the 
.Argentine  Great  Western,  and  we  feel  that  it  is  going  in  the 
future  to  give  us  good  returns. 

CONSTRIX'TION  MaTERI.\LS. 

Then  there  is  another  matter  I  wish  to  deal  with.  We  have 
received  some  criticism,  and  very  proper  criticism,  in  the  Press 
on  our  construction  materials.  The  matter,  as  I  can  show  you, 
has  not  been  quite  clearly  understood;  but  I  will  just  point  out 
to  you  what  the  criticism  was.  They  said  "  The  Pacific  system 
during  the  past  year  has  received  ^(^500,000  from  the  carriage 
of  its  own  construction  materials.  The  Pacific  is  no  doubt 
making  considerable  profit  on  the  carriage  of  ^500,000  of 
materials.  That  profit  has  helped  the  revenue,  and  when  that 
construction  stops,  as  it  will  l^cfore  very  Itmg,  it  will  Ix;  a  very 
serious  loss  to  the  revenue;  and  money  is  being  paid  in  divi- 
dends which  is  not  being  earned  legitimately."'  That  is  a  [per- 
fectly fair  criticism  on  the  face  of  it,  but  1  want  to  go  into  this 
matter  now.  The  heading  "  construction  materials  "  on  page  6, 
I  am  sorry  to  say,  does  not  quite  represent  the  farts  of  the 
case.  To  be  absolutely  accurate  that  heading  should  have  been 
"construction  and  our  own  other  materials  and  Government 
materials."  The  amount  of  takings  there  for  the  last  year  was 
/524,ooo.  Government  materials  were  ;£iS,ooo.  so  that  our 
own  materials  of  all  sorts  which  we  carried  produced  to  us 
;^5o6,ooo;    but    that    amount    of   ^506,000    comes     under    two 


(.lill'erenl  he^ids.  1  am  .sorry  we  cannot  get,  at  a  moment's 
notice,  the  exact  amounts  under  those  two  heads,  but  you  may 
divide  the  total  roughly  thus  -put  down  ^300,00001  it  first  for 
the  carriage  of  our  own  construction  materials  tor  building  new 
lines,  ana  put  down  /.2oo,ooo  of  it  for  the  carriage  of  our  own 
coal  and  our  own  other  materials  which  are  Ix'ing  used  up  from 
time  to  time  in  the  working  ot  the  yejr  things  like  coal,  oil, 
etc.  We  will  deal  with  tnose  separately,  r  irst  of  all,  as 
regards  the  ^300,000  or  thereabouts  whiih  we  have  received 
from  carrying  our  own  materials,  what  we  do  is  this — where 
we  should  have  charged  another  man  £1  for  the  carriiigc  of 
the  same  materials — where  if  somebody  else  was  building  a 
railway  we  should  have  charged  him  ^^i- we  charge  our  own 
construction  work  los.,  or  50  per  cent.  We  charge  50  per 
cent,  tecause  it  is  the  commonly  recognised  practice  in  railways 
that  50  per  cent,  covers  absolute  bare  working  expenses  and 
nothing  else.  That  is  what  we  reckon,  and  our  general 
manager,  who  is  sitting  at  my  side,  assures  me  that  the 
/;3i)o,ooo  represents  out-ot-pocket  expenses,  and  if  that  ^300,000 
stopped  altogether  we  should  not  lose  a  penny  in  the  w-ay  of 
revenue.  (Applause.)  That  is  one  item.  Let  us  take  the 
second  item,  of  ^200,000  or  thereabout,  for  the  carrying  of  our 
own  coal  and  otlier  materials  1  rae;m  the  things  we  use  within 
the  next  few  months  or  the  next  year.  "  .'^h,  '  you  will  say, 
"here  is  an  opening.  Supjxjse  we  carry  200,000  tons  of  coal 
at  los.  a  ton,  and  a  clever  general  manager  wanted  to  increase 
the  revenue  of  the  year,  would  it  not  be  very  easy  for  him, 
instead  of  charging  10s.  a  ton  for  carrying  his  own  coal,  to 
charge  ^1  a  ton  for  it?  .At  10s.  a  ton  on  200,000  tons  there 
would  be  a  net  profit  for  the  railway  of  _£'ioo,ooo  a  year,  which 
he  could  pay  away  in  dividends."  Yery  magnificent!  A  very 
clever  scheme.  But  there  is  just  one  little  fallacy  about  it 
which  we  see  when  it  is  pointed  out.  You  carry  a  ton  of  coals 
in  January.  What  do  you  do  with  it  ?  You  burn  it  in  Kebruary. 
You  have  to  charge  out  the  cost  of  that  coal  to  your  traffic 
department  m  working  expenses,  and  if  you  have  charged  10s. 
a  ton  extra  in  January  you  have  to  charge  that  los.  a  ton  extra 
to  your  traffic  department  in  February;  so  that  what  you 
gained  on  the  one  hand  in  gross  receipts  you  would  lose  on  the 
other  hand  next  month  in  working  expenses.  The  whole  thing 
is  absurd.  You  will  see  at  once  that  nobody  can  charge- more 
than  a  fair  rate  for  coal  or  any  other  material  they  are  going 
to  use  up  themselves  in  the  course  of  the  year,  because  it  is 
going  to  be  used  up,  and  they  would  not  benefit  their  revenue 
account  by  doing  it.  (Hear,  hear.)  I  think  1  have  now-  made 
the  position  in  that  respect  perfectly  clear  to  you,  and  you  will 
understand  that  whatever  the  revenue  of  the  company  may 
have  been  during  the  past  year  the  net  revenue  Iws  not  been 
swelled  to  a  single  shilling  by  the  carriage  of  our  own 
materials  of  any  sort  or  kind.  (Hear,  hear.)  Now  I  come 
back  to  the  beginning.  I  showed  you  at  the  beginning  that 
our  gross  take  had  increased  during  the  [xist  year  by  ^592, 000. 
I  showed  you  also  that  the  net  revenue  had  increased  by 
;£i83,ooo.  That  is  not  a  very  big  proportion  of  ^592,000;  but 
w-hen  you  take  out  of  the  ^592,000  the  ^200,000  we  have  got 
from  carrying  our  own  material,  for  which  we  have  received 
no  profit  -what  we  carried  at  50  per  cent,  of  its  cost-  you  have 
'eft  ..^.)<)2,0()o;  and  under  the  circumstances  I  think  you  will 
agree  that  ^183,000  is  a  very  fair  profit  indeed  on  an  increased 
gross  take  of  ^392, 000.     (Applause.) 

The  Current  Hali-m-;ar. 
Well,  gentlemen,  you  will  like  to  hear-  those  of  you  who 
do  not  notice  these  things  that  since  June  30  last  our  gross 
takings, have  lx;en  /i, 147, 000.  That,  of  course,  is  in  the 
current  year.  Out  of  that  £\.i4j,auo  the  carriage  of  materials 
of  all  soits — which  includes  construction  materials,  coal  and 
everything  else — is  responsible  for  ^170,000,  and  that  figure 
compares  with  _£i92,ooo  in  the  corres|M)nding  period  of  last 
\ear.  Since  June  30  this  year,  therefore,  we  have  received 
^23,000  less  for  the  carriage  of  our  own  materials,  while,  on 
the  other  hand,  the  gross  profits  have  increased  by  ^226^000  in 
the  .s;ime  number  of  wcx,'ks.  (.Applause.)  Taking  the  line 
se<'tion  by  section  1  want  now  to  say  something  about  the  Bahia 
Blanca  line.  1  am  told  there  is  a  prevalent  opinion  outside 
that  the  Bahia  Blanca  is  a  very  bad  egg,  with  which  the  Pacific 
is  unfortunately  cursed.  It  is  nothing  of  the  kind.  Wc  have 
been  told  alsf>— w-hich  is  true-  that  we  have  taken  ^90,000  from 
the  reserve  fund  to  meet  the  difference  between  wbat  we  have 
paid  the  Bahia  Blanca  shareholders  under  the  guarantee  and 
what  w-e  have  received  from  the  earnings  of  the  line.  That, 
as  I  say,  is  true;  but  we  are  told  we  ought  not  to  have  done  it. 
Ought  not  to  have  done  it  ?  AVhy  not  ?  AVhen  we  took  over 
the  Bahia  Blanca  line  it  was  contemplated — it  was  specially 
provided  for;  ^200,000  or  rather  more  was  handed  over  to  us 
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by  the  Bahia  Blanca  shareholders  from  their  reserve  fund. 
That  was  -given  to  us  and  we  put  it  into  the  Pacific  reserve 
for  that  specific  purpose — that  on  any  year  when  we  needed  it 
to  make  up  what  we  paid  under  the  Hahia  Blanca  guarantee 
before  the  Bahia  Blanca  line  had  been  properlj  developed,  we 
had  that  particular  sum  to  draw  upon.  Under  these  circum- 
stances, considering  that  the  whole  thing  was  publicly  ex- 
plained to  the  shareholders  of  both  companies  five  years  ago, 
and  considering  it  has  been  alluded  to  every  year,  I  do  think 
that  if  we  had  not  drawn  upon  that  sum  for  that  puqjose  this 
year  we  should  have  been  laying  ourselves  open  to  blame  from 
our  ow^n  shareholders — the  shareholders  of  this  company. 
(Hear,  hear.)  During  the  past  year  on  the  Bahia  Blanca 
section  the  profits  on  working  increased  from  ^89,000  to 
/i6o,ooo,  and  since  June  30  last  the  traffics  on  that  section  have 
gone  up  from  ^101,000  to  ;£i  59,000,  an  increase  of  ^58,000,  or 
something  like  57  per  cent.  I  wall  tell  you  in  a  nutshell  what 
my  opinion  of  the  Bahia  Blanca  is.  It  is  a  year  since  I  was 
over  itj  and  I  will  tell  you  what  I  told  my  colleagues  when  I 
came  back  las^t  year.  I  told  them  that  row  that  the  main  line 
had  been  built  joining  Bahia  Blanca  with  the  Pacific  system 
and  with  Mendoza,  my  own  view  was  that  when  that  new  main 
line  had  been  as  many  years  in  existence  as  the  old  Pacific 
main  line,  it  might  be  just  as  valuable  a  property.  It  is  a 
great  through  line;  it  is  developing  local  business,  but  it  is 
also  going  to  be  a  great  through  line  from  one  end  of  the 
country  to"  the  other.  That  was  the  view  which  I  placed  beiforc 
the  directors,  and  when  I  mentioned  that  view  this  morning 
to  our  general  manager,  Mr.  Goudge,  he  said.  "  I  quite  agree 
with  you.  There  is  only  one  criticism  I  have  to  make,  and 
that  is  that  I  think  the  development  on  the  Bahia  Blanca  sec- 
tion is  going  to  be  more  rapid  than  the  development  on  the 
Pacific  system  used  to  be."  (Applause.) 
Prospects. 
Xow  you  w-ill  ask  me  as  to  the  immediate  future.  We  are 
carrying  at  the  moment  a  maize  crop  which,  though  it  is  some- 
what better  than  the  maize  crop  of  last  year,  is  still  a  very  bad 
one  indeed.  I  keep  on  reminding  you  in  this  company  that  it 
is  some  four  or  five  years  or  more  since  v,-e  have  had  a  .gootl 
maize  crop  to  carry.  Our  maize  crops  have  been  very  bad. 
But,  in  spite  of  carrying  a  bad  maize  crop,  our  traffic  receipts 
since  June  30  have  increased  by  ^226,000.  This  is  a  time  of 
year  when  it  is  extremely  difficult  to  make  an  estimate  as  to 
the  future,  because,  in  spite  of  what  other  people  may  say,  I 
have  always  told  you  that  you  can  never  be  absolutely  certain 
of  the  crops  in  the  .Argentine  until  the  beginning  of  December. 
This  is  the  season  of  fiction.  (Laughter.)  This  is  the  season 
when  you  get  reports  from  all  over  the  world  that  crops  have 
failed.  Suppose  you  are  an  English  farmer  with  a  big  farm. 
Do  you  ever  get  100  per  cent,  of  a  crop,  do  you  think  ?  Do 
you  think  over  your  whole  farm  you  ever  get  a  perfect  wheat 
crop,  a  perfect  barley  crop,  or  a  perfect  oat  or  any  other  crop  ? 
What  happens  ?  .A.t'one  time  of  the  year  you  get  too  little  rain  ; 
at  another  time  of  the  year  you  get  a  little  too  much.  Some- 
times you  get  a  little  too  much  frost.  Something  or  other  is 
always'  happening  to  you,  and  you  never  get  100  per  cent,  of 
a  crop  in  this  world,  and  never  will.  This  is  so  in  the  .Argen- 
tine. The  .Argentine  farmer,  like  the  farmer  here,  gets  one 
year  a  little  too  much  drought,  another  year  a  little  too  much 
rain,  and  in  the  third  year  a  little  too  much  frost,  and  whenever 
these  things  happen  not  the  railway  people,  but  people  in  the 
grain  markets  who  want  grain  to  go  up  or  down,  get  hold  of 
it  and  tell  you  that  the  crops  have  all  failed.  It  is  the  same 
every  year.  Last  year  I  was  telling  you  that  the  whole  crop 
was  not  ruined  by'  drought,  and  we  had  a  magnificent  crop. 
This  year  they  are  telling  you  that  the  crop  is  damaged  by — 
what  is  it  this  year  ?— fro'st.  (Laughter.)  Well,  I  suppose 
there  have  been  frosts  in  the  Argentine,  as  in  other  countries, 
but  I  will  only  tell  you  what  our  own  reports  are.  Our  own 
reports,  taking  the  system  from  one  end  to  the  other,  arc  that, 
whatever  happens,  the  probabilities  are  that  our  crop  of  wheat, 
linseed  and  oats  will  be  bigger  than  it  was  last  year. 
(.Applause.)  That  is  our  forecast.  As  regards  Mendoza,  the 
Cuyo  Provinces  and  the  wine  crop,  our  reports  are  even  better 
than  that.  (Applause.)  That,  gentlemen,  is  the  position  a^ 
far  as  we  are  concerned.  You  may  ask  me  alxiut  the  maize 
crof).  Well,  you  must  rememljer  in  regard  to  that  that  it  is 
absolutely  impossible  for  anybody  to  prophesy  at  all,  because 
a  great  deal  of  the  maize  is  not  sown  even  until  the  middle  of 
December,  and  in  any  ])lace  where  other  crops,  such  as  linseed, 
etc.,  fail,  they  dig  up  that  crop  and  plough  the  land,  putting 
in  maize  instead,  so  that  you  cannot  even  make  an  estimate  of 
the  maize  crop  until  somewhere  near  the  end  of  February.  I 
can  only  say  as  regards  the  future  that  you  know  as"  well  as  I 


do  that  in  this  and  other  Argentine  railways  the  dividends  must 
depend  mainly  upon  the  crops  of  the  year.  We  in  this  com- 
j)any  have  arrived  at  a  turning  point;  we  have  come  to  the 
point  when  we  have  nearly  finished  that  great  scheme  of  outlay 
which  we  initiated  some  years  ago.  It  is  drawing  towards  its 
conclusion.  We  made  a  great  scheme  for  joining  up  Bahia 
Blanca  with  the  I'acific  system ;  that  line  is  finished.  W'e  made 
another  great  scheme  for  entry  into  the  port  of  Buenos  Ayres 
and  into  the  docks.  That  scheme  it  may  take  some  two  or 
more  years  absolutely  to  complete,  but  at  any  rate  the  .greater 
part  of  the  outlay  has  been  already  made,  because  all  the 
necessary  lands — and  they  were  very  expensive — have  long  ago 
been  bought.  We  hope  that  by  the  end  of  this  year,  though 
we  shall  still  not  even  be  beginning  our  station,  we  shall  be 
actually  running  a  temporary  line  down  to  the  docks  at  Buenos 
.Ayre.s  for  delivering  our  own  goods  to  the  docks  over  our  own 
line,  and  so  get  at  least  some  benefit  from  the  great  outlay 
that    we    have    undertaken.      (.Applause.) 

The  New  L.\  P-\z  Line. 

The  third  of  our  great  schemes  was  the  building  of  the  new 
line,  called  the  La  Paz  line,  paralleling  the  old  Argentine 
Great  Western  line,  but  giving  a  much  better  gradient  and 
giving  jxissibilities  of  a  much  better  service.  That  line  should 
be  finished  somewhere  about  the  end  of  next  Januarv.  The 
last  of  the  big  lines — the  line  direct  from  the  Pacific  system 
to  San  Rafael — should  be  finished,  1  think,  somewhere  about 
the  end  of  next  June.  So  that  we  are  approaching  and 
coming  within  sight  of  the  end  of  our  big  schemes,  and  our 
outlay  after  that  w^ill  be  more  in  the  nature  of  small  branch 
lines  and  consolidation  works  to  develop  the  great  works  we 
have  already  so  nearly  completed.  Looking  back  at  the  history 
of  this  company,  and  looking  back  at  w'hat  we  have  done, 
I  am  only  gladl  to  think  that  the  great  faith  we  showed  in  the 
.Argentine  Republic  by  putting  money  there  when  faith  was 
small  and  when  money  was  hard  to  get' has  been  so  well  repaid, 
and  that  the  revenue  returns  of  this  company  have  been  so 
wonderfully  progressive,  considering  the  immense  amounts  of 
capital  we  have  from  time  to  time  invested,  (.•\pplause.)  Talk- 
ing of  the  future,  I  would  only  remind  you  of  this  :  I  remember 
some  years  ago  that  when  addressing  the  shareholders  of  this 
company  I  told  them  that,  not  looking  at  one  year  or  two  years 
or  three  years,  but  looking  ahead  at  a  period  of  years  to  come, 
I  believed  that,  taking  one  year  with  another,  the  shareholders 
of  the  Pacific  Railway  w-ould  get  in  dividends,  in  bonuses  and 
in  profits  on  new  issues  a  return  at  least  as  good  as,  if  not 
better  than,  would  be  obtained  by  the  shareholders  of  any  other 
railway  in  Argentina.  Looking  forward  from  the  same  point 
of  view-  to-day,  looking  at  the  revenue  not  of  one  year  or  two 
years  or  three  years,  but  looking  at  the  prospects  for  our 
revenue  in  the  future,  as  far  as  I  can  judge,  I  say  to-day  that 
1  believe  the  shareholders  of  this  railway  company,  taking  a 
period  of  years,  are  likely  to  do  at  least  as  well,  taking  one 
thing  with  another,  as  the  shareholders  in  any  other  railway 
in  the  Argentine  Republic.      (.Applause.) 

Mr.    E.    Norman   seconded   the   resolution. 

Mr.  Pennf.LL  thought  the  fixed  charges  were  somewhat 
heavy,  and  that  the  ordinary  shareholders  were  left  in  a 
parlous  situation. 

Mr.  H.\RWOOD  Lescher  expressed  satisfaction  at  the  policy 
which  was  lx;ing  pursued  by  the  directors,  and  hoped  that  the 
property  would  be  developed  to  its  fullest  extent. 

Mr.  R.VITLIFFE  complained  of  the  amount  paid  as  expenses 
in  connection  with  the  issue  of  stock,  and  suggested  that  the 
directors  should  devote  themselves  to  the  development  of  the 
Bahia  Blanca  property  and  branches  in  the  northern  district, 
instead  of  making  an  incursion  into  the  southern  parts  of  the 
country. 

Mr.  J.  Hedges  congratulated  the  chairman  on  having  invited 
criticism,  as  it  had  resulted  in  his  giving  explanations  which 
were  very  full  and  satisfactory.  He  had  nothing  to  complain 
of  in  regard  to  the  new  developments  which  were  being  made, 
but  he  would  like  to  know  what  saving  per  ton  would  be 
effected  this  year  in  the  price  of  coal. 

Mr.  Powell  asked  whether  there  was  any  prospect  of  coal 
measures  being  developed  in  the  .Argentine  Republic  which 
would  be  of  advantage  to  this  company? 

The  Ch.mrman,  in  reply,  said  that  as  far  as  the  districts 
near  the  company's  lines  were  concerned,  there  were  no  imme- 
diate prospects  of  coalfields  being  discovered  and  developed. 
.\  few  small  patches  of  coal  had  been  found  at  Mendoza,  but 
thev  were  only  in  the  nature  of  "pockets."  As  to  the  price  of 
coal  during  the  current  year,  he  thought  it  w'ould  be  safe  to 
assume  that  it  would  be  reduced  is.  gd.  per  ton,  and  that 
the  freight  would  fall  2s.  3d.     The  reason  why  the  expenses  of 
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the  issue  of  stock  had  increased  \va->  because  there  were  four 
issues  which  had  Ix-cn  underwritten,  and  as  the  delx-nture 
issue  was  issued  under  par,  the  Ixjard  were  com])clled  by  law  to 
set  forth  the  amount  of  the  discount.  It  was  most  inaccurate 
to  say  that  the  company's  ordinary  stock  was  in  a  parlou> 
state.  The  payments  made  to  the  .Argentine  (Ireat  \Vestcrn 
were  not  a  guarantee,  but  were  in  tlic  nature  of  a  co-partner- 
ship. 

In  reply  to  a  further  cjuestion,  the  CllAIRM.^N  said  he  had 
been  told  that  the  linking  vip  of  the  Buenos  .^yres  and  Pacific 
and  the  Transandine  lines  was  likely  to  take  place  within  the 
next  two  or  three  ye.ars. 

Mr.  Becc  gave  the  meeting  a  short  account  of  hi^  travels 
over  the  Bahia  Blanca  line,  which,  he  "-aid,  was  admirably 
managed.  He  believed  there  was  a  very  pro>i)crous  future 
before  this  compaity. 

Mr.  SlDEBO'iroM  expressed  satisfaction  with  all  that  the 
directors  had  done,  and  hoped  they  would  (ontinue  their  go- 
ahead  policy. 

The  resolution  for  the  adoption  of  the  re]K>rt  was  then  put 
and  carried  unanimously. 

A  series  of  resolutions  was  then  adopted  for  the  conversion 
of  certain  ordinary  shares  into  stock,  for  the  creation  of  new 
shares  in  connection  with  the  capital  of  the  Bahia  Blanca  and 
North  Western  Railway  Company,  and  for  making  modifica- 
tions in  the  agreement  with  that  company. 

The  retiring  directors.  Lord  St.  Davids  and  Mr.  F.  O. 
.Smithers.  were  re-elected,  as  were  also  the  auditors,  Messrs. 
Turcpiand,  Youngs  and  Co. 

The  proceedings  then  termin.ited. 


pany.  It  is  true  that  instead  of  42  per  cent,  we  might  only 
get  -ji  per  cent.,  but  we  should  soon  get  that  reimbursi'd,  and 
in  years  to  come  we  should  get  7  per  cent.  1  therefore  think 
the  bargain  wc  have  made  is  just  as  good  a  bargain  for  both 
jiarties  now  as  on  the  day  we  made  it.  (Hear,  hear.)  I  have 
great  ])lea>-uie  in  mciviiig  the  adoption  of  the  report  and 
accounts. 

j\lr.  K.  XoRMAN  .seconded  the  resolution,  which  was  carried 
uuanimouslv    without   discussion. 

On  the  motion  of  the  Cll.-MRM.VN,  secoiuU-d  by  Mr  M  \K(ts 
V.\N  H.AALIK,   it  was  resolved  : 

Th.il  the  .liricli.rs  1>L-  aiul  tiny  an-  li.-r.-l.y  aullinrisoil  t.i  in.riaM-  tin- 
c.ip  tal  ui  llu-  cnmi>aiiy  1..  /.i, '>'■<'.""".  I'y  Il'f  i:rc.iitimi  ol  ic..,,.i)o  new  sh-ircs 
lif  iin  iiarh.  raiikitiK,  sut>jc-i  t  as  hi-ri-iiiafti-r  providtd  in  ri-spi-ct  r)f  divi- 
(ItMid,  pari  paiMl  (in  prcportioii  K.  the  ani.iunt-i  fur  the  time  In-iiig  paid  up 
■  )r  crpditcd  as  paid  iIutim,ii)  wilJi  llu-  rxisUjis  Kuaranlui-d  st'nk,  the  e.\istiliK 
4J  per  eeait.  K"araiite<-a  st..,k  and  the  loo.ono  imisMiea  -.hares  .,(  /;io  each 
■)f  the  ciimpany,  and  that  tlie  direeturs  he  and  they  are  hereby  authorised 
me    trj    issue    tile    ido.dou   new    shares    hereby  ■       •      ' 


BAHIA  BLANCA  AND  NORTH  WESTERN  RAILWAY. 

The  19th  ordinary  general  meeting  of  the  shareholders  was 
held  on  Tuesdav,  Nov.  3,  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Lord  St.  Davids  (chairman  of  the  company) 
presiding. 

The  ASSIST..\NT  Secrf.TARV  (Mr.  F.  Sanders)  read  the  notice 
convening  the  meeting  and  the  auditors'  report.  The  report 
and  accounts  were  taken  as  read. 

The  Chairm.^N'  then  said: — Gentlemen,  to  address  the 
shareholders  of  this  company  is  a  somewhat  short  affair 
nowadavs,  as  naturallv  you  are  not  interested  in  the  details  of 
traffic  and  things  of  that  sort.  Your  interest  is  guaranteed  to 
you  by  the  Buenos  .'\yre5  and  Pacific  Railway,  and  I  take  it 
that  there  is  no  shareholder  in  this  company  of  a  sufficiently 
timid  disposition  as  to  think  that  his  interest  will  not  be  paid 
punctually  on  the  appointed  days.  But,  for  the  sake  of  old 
times  and  reminiscences,  you  would  probably  like  to  know- 
how  the  property  is  doing.  You  have  got  it  on  page  2  of  the 
report.  You  will  see  that  for  the  year  1903-4  the  total 
receipts  of  the  railway  were  ^fSj.ooo.  The  next  year  they 
went  up  to  /i 24,000;  then  to  /166.000;  next  to  ^269. 000;  and 
last  year  to  ^494. 000.  That  is  the  traffic  for  the  year,  and 
since'the  30th  June  last  the  traffics  have  gone  up  from  /loi.ooo, 
which  they  were  in  the  corresponding  period  of  last  year,  to 
_£i  59,000.  '  That  is  a  traffic  increase  of  /5S.000.  or  something 
about  57  per  cent.  ;  so  that  you  will  see  that  the  Buenos  ."^yres 
and  Pacific  Railw.ay  is  not  losing  any  opportunities  of  develoj)- 
ing  your  property.'  I  am  told  there  is  a  sort  of  idea  amongst 
some  people  that' this  property  is  not  a  good  property  in  itself, 
and  that  it  is  likely  to  be  a  burthen  to  the  Buenos  Ayres  and 
Pacific  Company.  Gentlemen,  there  could  not  be  anv  proposi- 
tion more  wide  of  the  mark.  It  was  perfectly  well  known  to 
ourselves  and  to  the  Pacific  Company  when  that  company  took 
it  over,  that  they  would  have  to  spend,  as  they  meant  to  do, 
considerable  suiris  of  money  for  several  years,  and  that  the 
property  could  not  earn  the'  full  sum  for  its  working  for  two 
years.  '^200,000  was  therefore  handed  over  to  the  Pacific 
Company  to  reimburse  them  for  the  first  two  years  of  working. 
The  line  has  been  developing  even  more  tpiickly  than  we  could 
have  expected,  ft  has  been  developing  with  great  rapidity 
considering  the  amount  of  money  spent  ujwn  it.  AVhen  the 
arrangement  was  made  between  the  Pacific  and  the  Bahia 
Blanca.  I  was  the  chairman  of  both  companies,  and  I  had  to 
see  that  a  fair  bargain  was  made.  I  thought  I  knew  that  in 
the  long  run  the  Pacific  must  benefit  by  taking  it  over,  and 
I  also  knew  that  for  the  first  two  years  there  must  be  some 
loss  upon  it  and  that  the  Bahia  Blanca  must  gain,  because  it 
was  not  in  a  position  to  get  the  requisite  capital  to  earn  a 
profit  out  of  revenue.  The  directors,  therefore,  had  to  lease 
it.  If  the  Pacific  to-day  were  willing  to  throw:  that  property 
at  us,  and  you  to  take'  the  property  back  as  it  is  to-day,  I 
should  jump  at  the  offer  on  behalf  of  the  Bahia  Blanca  Com- 


Ihe 


tied 


any 


the 


dividend      (to     Be 
ay   Company    Limited)    at 

direitors    think    fit.  '  ' 

The  Ch.virm.an  also  projioscd,  and  Mr.  P.  P.  Mosi.EV 
seconded  :  — 

That  the  direeliirs  be  and  they  are  hereby  aiitliorised  to  enter  into  anil 
earrv  into  effeet,  with  suih  modifieali'iis  (if  any)  as  they  may  from  time 
to  time  think  fit.  .an  agri^ement  with  the  Buenos  ,\vres  and  Pacific  Railway 
Company  Limited  in  the  terms  of  the  dr.afl  submitted  to  this  meeting,  and 
which  provides  tllat  thi-  rent  payable  by  the  Pacific  Company  under  the 
e.visting  arrangement  for  the  working  of  this  company's  undertaking  is  ti> 
be  increased  by  the  amount  for  the  time  being  necessary  to  pay  a  dividend 
at  the  rate  of  4J  per  cent,  per  annum,  or  such  other  rate  or  rates  as 
aforesaid,  on  such  of  the  said  ..oo,..oo  guaranteed  shares  as  shall  have 
hrcn    issued. 

Both  resolutions  were  agreed  to  iieiii.  cmi. 

The  retiring  directors,  Mr.  Mosley  and  Lord  St.  Davids, 
were  unanimously  re-elected,  as  were  also  the  auditors.  Messrs. 
Turquand,    Youngs   and   Co. 

On  the  pro])osition  of  Mr.  GlusoN,  seconded  by  Col. 
Mitchell,  a  hearty  vote  of  thanks  was  accorded  to  the  chair- 
man and  directors  for  their  ])ast  services;  and  the  Chairmax 
having  brieflv  acknowledged,  the  same,  the  proceediligs 
terminated. 


IQOEBEC  CENTRAL  RAILWAY. 

.A.  s)>ccial  general  meeting  ul  the  -liaiehulders  was  held  on 
\Vednesday.  No\-.  4,  at  the  (ifHies,  5,  lireat  Winchester  Street, 
F-.C  Mr.FjnVARl)  IJe.nt  (president  of  the  company)  in  the 
chair. 

The  Secret.^RV  (Mr.  Charles  D.  Brassey,  F.C.I.S.)  read  the 
notice  convening  the  meeting. 

The  President  then  said  :  Gentlemen,  the  rejwrt  and  state- 
ment of  accounts  which  are  submittsd  to  you  to-day  are  for  the 
six  months  ending  June  30,  1908,  and  as  is  mentioned  in  the 
report  the  directors  decided  to  exercise  the  [xiwers  conferred 
upon  them  by  Canadian  .Vet  of  Parliament,  and  have 
altered  the  fiscal  year  so  that  in  future  it  will  commence  on 
July  I  instead  of  January  1.  The  Act  further  gives  jxiwer  to 
pay  one  half-year's  dividend  on  the  7  per  cent,  income  bonds, 
which  has  also  been  done,  but  in  future  the  interest  will  Ix; 
payable  annually  as  heretofore.  I  may  say  that  most  of  the 
Canadian  railways  commence  their  fiscal  year  on  July  1,  as 
well  as  those  in  the  L'nitcd  States,  and  the  Commissioners  of 
Railroads  and  Canals  of  Canad;^  now  require  every  railway 
within  their  jurisdiction  to  furnish  them  with  a  veiy  full  report 
of  the  operations  of  each  year  ending  June  30;  consequently, 
by  falling  into  line  with  the  Canadian  Government  require- 
ments, and  making  our  fiscal  year  correspond  with  theirs,  a 
certain  amount  of  clerical  work  is  avoided,  as  the  elalxirate 
statistics  compiled  for  the  Government  Commissioners  can  be 
utilised  in  the  preparation  of  our  own  statement  of  accounts. 
The  gross  earnings,  as  you  will  see  by  the  re|>ort,  for  the  six 
months  from  Januaiy  i  last  compared  with  the  corresponding 
period  of  last  year,  show  an  increase  of  over  22  per  cent.,  but 
the  net  earnings  only  show  an  increase  of  about  7  ix;r  cent. 
This,  I  think,  may  be  considered  satisfactory  when  we  consider 
that,  according  to  the  Commercial  and  Financial  Chronicle  of 
New  York  for  September,  it  is  stated  "taking  141  railways 
in  the  I'.S.  the  aver.age  gross  earnings  showed  a 
decrease  of  over  16  per  cent.,  .so  that,  in  spite  of  the  depression 
which  has  existed  for  some  time  in  the  L^nited  States  and 
Canada,  we  have  been  able  to  show  increases  in  both  passenger 
and  freight  earnings.  The  working  expenses  show  .an 
increase,  and  this  is  accounted  for  by  the  fact  that  we  includeti 
in  them  a  sum  of  $27,000,  which  is  made  up  as  follows  :-- 
.?5.ooo  was  paid  in  settlement  of  a  claim  for  loss  hs  fire  caused 
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by  a  spark  from  one  of  the  company's'  engines;  $12,000  ■ 
was  used  for  repairs  to  rolling  stock,  locomotives  and  cars, 
which  was  rendeicd  necessary  by  an  accident  near  Tring 
Junction,  and  the  balance  of  $10,000  was  recjuircd  to  complete 
the  renewal  of  bridges  and  culverts  on  the  Tring  and  Mcgantic 
branch.  Had  it  not  been  for  these  exceptional  charges  the 
ratio  of  working  expenses  to  gross  earnings  would  have  been 
much  the  same  as  last  year.  After  paying  the  interest  on  the 
4  per  cent,  and  3  per  cent,  debenture  stocks,  the  directors  have 
been  able  to  pay  the  full  interest  for  the  half-year  on  the  7  i>er 
rent,  income  Ixinds,  and  to  carry  forward  the  substantial 
balance  of  $25,734. 

VARIOI'S    fMPROVEMENTS. 

I  may  say  that  the  rolling  stock  has  been  kept  in  good 
condition.  We  have  replaced  old  locomotives  by  new  ones  of 
much  greater  tractive  jxiwer,  and  we  are  able  to  carry  larger 
loads,  which  all  tends  to  economy.  We  hope  during  this 
year  also  to  have  the  whole  of  the  main  line  fi-om  Sherbrooke 
to  Levis  laid  with  701b.  and  8olb.  rails.  This  is  really 
essential  owing  to  the  much  heavier  loads  which  have  to  be 
hauled  on  the  main  line.  The  old  rails  which  have  been  taken 
up,  being  in  good  condition,  can  be  used  on  the  branches 
and  extensions  where  the  traffic  is  not  so  heavy.  The  perma- 
nent way  is  in  first-class  order,  and  all  the  wooden  bridges 
have  now  been  replaced  by  substantial  steel  structures.  We  have 
also  made  important  improvements  at  Thetford,  which  is  the 
centre  of  the  asbestos  mining  industry.-  Formerly  it  was  a 
small  station,  but  we  have  now  a  very  handstome  station  there, 
asbestos  having  been  introduced  into  the  materials  used  for  its 
construction  as  a  precaution  against  fire.  At  the  last 
meeting  I  referred  to  the  work  which  had  been 
done  on  the  Chaudiere  Valley  branch.  This  was 
rendered  necessary  in  order  to  avoid  the  damage  and 
heavy  expenses  entailed  bv  floods.  The  work  was 
nearly  completed  last  June,  and  now  it  is  all  com- 
pleted, and  the  part  which  is  diverted  is  now  being 
used  for  regular  traffic.  To  show  the  importance  of  this  diver- 
sion, last  spring  there  occurred  one  of  the  worst  floods  they  had 
ever  had,  and  for  ten  days  the  part  which  had  not  been 
diverted  was  under  water,  but  the  part  which  had  been  diverted 
last  year  was  entirelv  free  from  floods.  (Hear,  hear.)  Our 
manager  thinks  now  that  we  are  C[uite  safe  for  the  future. 
You  may  be  aware  that  the  Dominion  Government 
have  announced  their  intention  of  taking  over  the 
Quebec  Bridee  Co.,  and  will  complete  the  work.  A 
special  commission  consisting  of  three  eminent  engineers  has 
been  appointed  to  go  into  the  question  of  reconstruction,  and 
it  is  hoped  that  before  five  years  have  expired  the  whole  thing 
may  be  finished.  .At  present,  however,  we  need  not  do  anv- 
thing  in  connectiop  with  the  proposed  extension  from  Scott's 
function  to  the  bridge,  although,  of  course,  when  the  bridge 
is  nearing  completion  we  must  consider  that  matter.  I  have 
also  referred  on  former  occasions  to  the  further  extension  of  the 
Chaudiere  Valley  branch  from  St.  George  to  St.  Tustine,  some 
30  miles.  The  sun-eying  and  locating  of  this  portion  of  the 
line  is  well  under  way,  and  we  hope  to  have  it  all  completed, 
if  possible,  by  the  end  of  igog.  This  extension  will  pass 
through  timber  land  and  prosperous  farming  districts,  and  we 
think  it  will  prove  a  most  valuable  addition  to  the  Quebec 
Central  system ;  whether  we  later  extend  beyond  St.  Justine 
will  entirely  depend  upon  the  results  of  the  operation  of  these 
30  miles.  I  am  sure  you  will  agree  with  us  that  our  ]X)licy  in 
the  future  should  be,  as  it  has  been  in  the  past,  only  to  extend 
when  we  are  quite  satisfied  that  any  extension  will  earn  good 
interest  on  the  capital  raised  for  its  construction.  (Hear,  hear.) 
TR-iiFFic  Prospects. 
As  regards  the  traffic  prospects  for  the  current  year,  the 
earnings  for  the  months  of  July  and  August  showed  an  in- 
crease of  $16,886  over  the  corresponding  months  of  last  year, 
but  the  earnings  to  the  end  of  October  only  show  an  increase  of 
$2,182.  The  falling  off  since  August  is  attributable  to  the 
exceptionally  dry  season  causing  low  water  in  the  rivers, 
thereby  not  only  preventing  lumber  being  floated  down  to  our 
stations,  but  the  pulp  mills  from  working  to  their  full  capacity 
J  owing  to  the  lack  of  water  power.  Forest  fires  have  done  con- 
siderable damage  in  many  parts  of  Canada,  though  fortunately 
nothing  of  a  very  serious  nature  occurred  along  our  line. 
Our  general  manager  writes  that  he  feels  confident  that  when 
the  autumn  rains  begin  an  improvement  in  business  will  take 
place,  and  we  shall  resume  increases  in  traffic.  In  conclusion, 
I  should  like  to  thank  the  general  manager,  and  all  the  staff, 
for  the  continued  faithful  and  efficient  discharge  of  their  duties, 
especially  having  regard  to  the  exceptionally  heavy  traffic  they 
have  had  to  deal  with  during  the  six  months  from  January  to 


June.  It  will,  I  am  sure,  interest  the  security-holders  when  I  say 
that  Mr.  Bremner  and  I  went  all  over  the  line  this  autumn,  and 
we  were  very  much  pleased  with  it.  Wherever  we  went  we 
heard  the  Quel>e.c  Central  Railway  and  its  staff  well  spoken  of. 
I  beg  to  move  :  — 


t  of  the  Directors  and  tVie  st.itement  of  ; 


nts  for  the  half.ye 


Mr.  .•\LKXANDER  Bremker  said  he  had  very  much  pleasure 
in  seconding  the  adoption  of  the  report  and  accounts,  and 
expressed  great  satisfaction  at  the  result  of  the  policy  which 
the  Board  had  adopted  hitherto.  The  conservative  policy  with 
regard  to  extensions — only  extending  when  they  saw  their  way 
verv  clearly  indee<l  and  not  for  the  sake  of  doing  so — had  more 
than  justified  itself.  Pulp  mills  were  being  opened,  and 
owing  to  the  excellent  management  of  our  General  Manager, 
mills  were  arranged  for  even  before  the  extensions  were 
made.  They  were  on  the  sjxjt  ready  to  be  worked  when  the 
company  was  ready  to  carry  their  traffic.  Another  source  of 
satisfaction  to  him  was  the  excellent  condition  of  the  road. 
stations,  and  the  approaches,  which  were  in  a  more 
finished  state  than  he  expected  to  find  them.  .Altogether,  he 
came  back  with  a  feeling  of  great  satisfaction  that  the  security- 
holders' money  had  been  well  invested,  and  he  was  sure  the 
company  would  be  able  to  cope  with  any  increase  pf  traffic  as 
it  arose. 

Mr.  Langham  Reid  thought  that  the  shareholders  might 
congratulate  the  board  upon  the  new  and  concise  form  in  which 
the  accounts  were  now  rendered.  There  were,  however,  one  or 
two  matters  that  he  would  like  to  refer  to — one  was  the  con- 
struction of  the  bridge  over  the  St.  Lawrence  river,  which,  it 
was  said,  woidd  take  five  years  to  complete.  He  did  not  know 
what  portion  of  that  five  years  consisted  of  negotiations  with 
the  Government,  or  whether  it  was  meant  that  the  whole  of 
the  time  would  be  occupied  in  the  construction  of  the  bridge. 
In  his  opinion  the  bridge  could  be  completed  in  ^i  years,  but 
perhaps  the  chairman,  with  his  usual  caution,  did  not  like  to 
place  its  completion  at  an  earlier  date.  He  would  like  to 
know  how  long  the  actual  construction  of  the  bridge  was  likely 
to  take  after  the  negotiations  with  the  Dominion  Government 
were  put  through.  Another  matter  to  which  he  wished  to 
refer  was  the  share  capital,  which  was  stated  at  ^{^694, 000  as 
outstanding.  He  did  not  think  there  was  that  amount  out- 
standing, because  he  understood  that  the  company  held  in  their 
own  hands  something  like  ^105,000.  Then  there  was  one  other 
point  he  desired  to  refer  to,  and  that  was  the  exceedingly  wide 
price  which  was  quoted  for  the  securities,  as  between  buyer 
and  seller.  The  3  per  cent,  debenture  stock  very  often  varied 
from  68  to  74,  and  for  the  income  bonds  it  is  difficult  to  get 
a  price  quoted.  The  company  was  now  in  such  a  prosperous 
position  that  it  seemed  to  him  there  would  be  very 
little  difficulty  in  getting  an  Act  to  allow  the  fusion  of 
these  stocks — to  consolidate  theni,  instead  of  having  two  prac- 
tically' unmarketable  stocks.  Thev  would  then  have  a  stock 
which  would  hold  its  own,  and  in  which  there  would  be  a  much 
freer  market,  and  in  his  opinion  the  value  of  the  consolidated 
stock  would  be  considerablv  in  excess  of  that  of  the  present 
stocks.  He  had  discussed  this  question  with  some  of  his 
friends,  and  they  all  agreed  with  that  view.  He  did 
not  think  there  could  be  any  harm  in  obtaining  an 
enabling  .Act.  That,  however,  was  a  matter  for  the  considera- 
tion of  the  board. 

Mr.  H.  T.  InmaN  said  there  was  one  other  point  he  would 
like  to  raise.  He  was  only  interested  in  the  ordinary  stock 
of  the  company,  and  what  might  have  been  a  very  nice  surplus 
seemed  to  have  disappeared  from  the  last  accounts  owing  to 
the  heavy  defalcations  of  one  of  the  company's  previous  ser- 
vants. -4t  a  previous  meeting  the  shareholders  were  told  that 
although  those  defalcations  had  been  wiped  off,  the  ]>erson  in 
question  had  left  assets  of  a  more  or  less  doubtful  value,  and 
he  should  like  to  ask  whether  anything  had  been  recovered 
from  that  estate  or  was  likely  to  be. 

Mr.  .^RTHl'R  Wynne  said  that  on  page  10  of  the  report  the 
expenses  were  divided  into  two  parts — .A  and  B.  The  state- 
ment B  contained  the  expenses  of  the  working  of  the  locomo- 
tives and  included  maintenance  of  locomotives.  He  should 
like  to  know  whether  those  two  items  could  not  be  divided 
so  as  to  show  in  one  item  maintenance,  and  in  the  other  item 
working.  In  his  opinion  the  fuel  for  locomotives  might 
have  come  under  abstract  A ;  as  this  was  one  of  the  heaviest 
items  of  conducting  transixirtation,  and  most  of  the  ."imerican 
railways  placed  the  cost  of  working  their  locomotives  under 
the  head  of  cost  of  transportation. 

The  Chairman  said  as  to  the  St.  Lawrence  bridge,  the  board 
did  not  know  how  long  it  would  take  to  construct.     The  matter 
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was  in  the  hands  of  ihc  Go\cinnient.  When  the  former  bridge 
collapsed  they  were  told  that  it  would  take  two  or  three  year* 
to  get  It  back  to  the  stage  that  it  was  in  whtn  it  collapsed, 
it  was  imiKissible  to  say  how  long  it  would  take.  .-Vs  regarded 
the  outstanding  accounts  they  had  got  full  particulars  if  any 
shareholders  would  like  to  see  them. 

The  SeC'RET.ARV  said  that  rails  had  been  laid  down  and  had 
not  yet  been  fully  charged  out  in  the  working  expenses.  Then 
with  regard  tc  the  shortage  which  had  \yxn  referred  to,  they 
wore  carrying  forward  an  amount  of  $13,000  as  due  to  the 
company,  but  they  e.vpccted  to  recover  somewhere  about  §iO,ooo 
from  the  .Vnderson  Estate. 

The  Chair.m.\n  said  that  he  and  Mr.  Bremner  had  an  inter- 
view with  the  ofHcial  assignee,  and  he  had  already  recovered 
about  §2,000  from  the  bank,  and  other  asspts  were  e.xpected  to 
become  valuable,  and  he  hoped  that  he  would  get  about  §16,000 
altogether.  With  regard  to  the  accounts  presented,  they  were 
drawn  up  in  accordance  with  a  schedule  which  was  supplied  by 
the  Dominion  Government,  and  which  the  company  were 
expected  to  follow. 

The  report  and  accounts  were  then  unanimously  adojiled. 

Mr.  L.aNc;h.\M  Reid  proposed  that  the  whole  of  the  Ixxird 
be  asked  to  continue  in  office  until  the  autumn  of  next  year. 

Mr.  SheRREKK  seconded  the  motion,  which  wa^  agreed  to 
unanimously. 

Mr.  J.  C.  XlCHOLLS  asked  to  l>e  permitted  to  propose  a 
resolution  which  he  ventured  to  think  would  meet  with  the 
unanimous  approval  of  all  the  shareholders,  both  present  and 
absent.  The  company  had^  under  the  able  direction  of  the 
present  and  past  directors,  become  a  very  great  success.  The 
company  had  good  servants  in  Canada,  who  got  good,  wages, 
and  deservedly  so;  but  there  was  a  body  of  gentlemen  who 
were  conducting  the  company  on  this  side  whose  services  were 
very  ill  requited.  In  1897  the  net  revenue  was  about 
;£3i,ooo,  and  the  remuneration  of  the  directors  then  was  /i,ooo 
— little  enough,  too.  The  net  revenue  was  now  considerably  more 
than  double  that  amount,  and  yet  the  directors'  fees  remained 
exactly  the  same.  He  was  a  great  believer  in  paying  those 
who  had  to  work  a  reasonable  remuneration  for  their  services. 
Very  few  shareholders  had  as  many  opportunities  as  he  had  of 
seeing  the  close  and  constant  attention  which  the  directors  gave 
to  the  company's  affairs.  He  hardly  ever  w'ent  into  the  office 
without  seeing  either  the  chairman  or  Mr.  Bremner  there,  and 
he  could  assure  them  that  in  his  opinion  there  was  hardly  a 
bank  in  London  which  had  directors  who  gave  more  constant 
attention  to  its  affairs  than  did  the  directors  of  the  Quebec 
Central  Railway.  He  contended  that  the  company's  success 
w'as  enormously  owing  to  the  constant  and  careful  attention 
given  to  its  business  by  the  directors,  and  under  these  circum- 
stances he  considered  their  remuneration  was  quite  inadequate. 
He  therefore  ventured  to  propose  as  a  large  holder  of 
the  various  stocks  of  the  company,  that  the  remuneration  of  the 
directors  be  raised  from  /i,ooo  to  ^2,000  per  annum,  and  he 
sincerelv  hoped  the  resolution  would  be  carried  unanimously. 

Mr.  Keith  said  he  had  very  much  pleasure  in  seconding  the 
proposal,  and  he  did  not  think  there  was  any  need  to  add  any- 
thing to  what  had  been  said  by  Mr.  \icholls.  He,  however, 
could  not  help  saying  that  he  agreed  with  the  last  speaker  that 
the  company  possessed  a  most  energetic  and  industrious  lx>ard 
of  directors. 

The   resolution   was  agreed  to  unanimously. 

The  Ch.airm.an,  in  acknowledging  the  vote,  said  he  hoped 
that  the  board  would  continue  to  retain  the  confidence  which 
the  shareholders  had  reposed  in  them. 

On  the  motion  of  Mr.  \icholls,  seconded  by  Mr.  St.  John 
WiN.NE,  a  vote  of  thank i  was  accorded  to  the  chairman  and 
directors,   and   the   jw-oceedings   terminated. 


ROHILKUND  AND  KUMAON  RAILWAY. 

The  report  for  the  half-year  ended  June  30,  igoS,  states  that 
the  net  earnings  of  the  whole  system  for  the  half-year  amount 
to  Rs.S, 07,844,  against  Rs.8, 84,398  for  the  corresiwnding  half  of 
1907.  The  company's  share  is  Rs.3, 17,338,  brought  home  at 
the  rate  of  rs.  4d.,  against  Rs.3, 23.009  at  the  same  rate  in  1907. 
-■Kfter  bringing  forward  the  balance  from  last  half-year,  ^4,873 
providing  for  contribution  to  the  provident  fund,  transferring 
earnings  of  new  extensions  to  capital  account,  and  making 
other  adjustments,  including  ;£i,500  set  aside  on  account  of  the 
Secretary  of  State's  share  of  surplus  profits,  the  amount  avail- 
able for  dividend  is  ^20,436.  The  board  recommend  a  divi- 
dend of  /3  per  cent.,  together  with  a  bonus  of  los.  per  cent, 
on  the  ordinary  capital  of  ^400,000  for  the  half-year,  free  of 
Indian,  but  subject  to  English  income-tax,  leaving  ^7,136  to 


l)e  (arried  forw.ird.  On  the  Rohilkund  and  Kumaon  and 
l.ucknow-Bareilly  Railways  the  coaching  receipts  for  the  half- 
year  were  Rs. 6, 14,164,  a  decrease  of  Rs. 19,310,  while  the  goods 
traffic  totalled  Rs.S, 51, 732,  an  increase  of  Rs.38,828.  Including 
miscellaneous  items,  the  total  receipts  were  Rs.  15,19,512,  a 
decrease  of  R^. 9,970.  The  percentage  of  working  expenses  to 
gross  earnings  during  the  half-year  has  been  46.84  per  cent., 
as  compared  with  42.17  jx-t  cent,  in  the  first  half  of  1907. 
There  were  increases  in  the  first  and  second-class  traffic,  but 
in  the  third  there  was  a  considerable  decrease,  notwithstanding 
that  eighty-four  miles  of  new  lines  were  opened.  The  decrease 
was  due  to  the  famine  which  existed  during  the  past  year  in 
the  districts  served  by  the  company's  system.  The  new  lines 
were  thus  opened  under  unfavourable  conditions.  Taken  as  a 
whole,  the  goods  traffic  increased,  but  owing  to  famine,  instead 
of  large  exports  of  food  grains  and  seeds,  there  were  large 
imports.  The  export  of  sugar  also  largely  decreased,  but  this 
was  partly  made  good  by  increased  exports  of  hay,  fodder, 
timber,  and  firewood  and  other  forest  produce.  The  earnings 
from  stock  running  with  through  traffic  over  foreign  lines 
largely  decreased,  owing  to  the  decrease  in  exports  from  the 
company's  system.  .^  greater  length  of  line  has  been  worked 
with  less  earnings.  I'amine  allowances  have  had  to  Ix:  given 
to  the  staff,  and  this,  with  the  increased  wages  sanctioned  to  the 
running  and  station  staff  last  half-year,  has  increased  the  w^ork- 
ing  expenses;  coal  also  has  continued  high  in  price.  The 
capital  account  of  the  company's  railway  original  line  shows  a 
classified  ex|>enditure  of  ,^213,462,  the  expenditure  of  the  half- 
year  having  been  ^19,746,  chiefly  on  rolling  stock.  Eighty 
miles  of  the  Moradabad-Ramnagar  and  Lalkua-Kashijjur  exten- 
sions w'cre  opened  for  traffic  on  January  11,  1908,  and  the 
remaining  four  miles  into  Moradabad  on  May  10,  190S.  The 
interest  on  outlay  on  these  lines  is  chargeable  to  capital  up  to 
December  31,  190S,  any  net  earnings  accruing  being  credited 
to  that  account.  .At  the  extraordinary  general  meeting  of 
July  30,  190S,  sanction  was  given  to  arrange  with  jhe  Secre- 
tarv  of  .State  for  India  to  raise  morey  for  the  purposes  of  both 
the  .State  and  the  company's  own  linc<.  The  draft  contract  is 
under  consideration. 


CORDOBA  AND  ROSARIO  RAILWAY. 

The  capital  account  sliows  a  total  expenditure  to  June  30, 
1908,  of  ;£2,747,i26,  w'hilst  the  receipts  have  been  .£2,757,598 — 
viz.,  4  per  cent,  first  del>enture  stock,  _£8 10,000;  6  per  cent, 
debenture  stock,  £530,000;  income  debenture  stock,  4  per  cent., 
£133,748;  6  per  cent,  first  preference  stock,  £600,000;  4  per 
cent,  second  preference  stock,  ^432,000;  ordinary  stock, 
£251,850. 

The  accounts  for  the  year  ending  June  30,  1908,  show  gross 
receipts  amounting  to  $2,927,920  (against  $2,640,802),  and 
expenses  amounting  to  $1,721,245  (against  $1,580,258),  leaving  a 
profit  of  $1,206,674,  equal  to  ^^105, 147.  Adding  transfer  fees, 
£107,  and  dividend  on  Rafaela  tramway  shares  £4,281,  the 
total  net  revenue  is  £109,535.  Interest  on  4  per  cent. 
del>enture  stock  absorbed  £32,390;  interest  on  6  per  cent, 
debenture  stock,  ;£3 1.788;  and  balance  of  interest  account, 
^2,723;  leaving  a  balance  of  £42,633,  to  which  must  l>e  added 
£201,  amount  at  credit  of  first  preference  stockholders,  making 
a  total  of  ,£42,834  available  for  distribution.  Of  this  sum  the 
directors  propose  to  pay  4  per  cent. ,  less  tax,  on  the  4  per  cent, 
income  debenture  stock ;  to  invest  £7,457  in  securities 
authorised  by  the  Trustee  .■\cts,  and  to  pay  a  dividend  of  ;£5 
per  cent.,  less  tax,  on  the  6  per  cent,  first  i>rcference  stock, 
leaving  £27  at  the  credit  of  the  holders  of  that  stock. 

The  number  of  passengers  carried  during  the  year  was 
144.494  (against  114,742);  the  quantity  of  .goocTs  carried, 
659,213  tons  (against  613,507  tons);  the  train  mileage,  543,180 
(against  481,122);  the  receipts  per  train  mile,  $5.39  (against 
$5.49);  the  expenses'  per  train  mile,  $3.17  (against 
$3.29);  the  profit  per  train  mile,  $2.22  (against  $2.20);  the 
ratio  of  working  expenses  to  receipts,  58.79  per  cent,  (against 
59.84  per  cent.);  the  length  of  line  worked,  180  miles  in  Ixith 
years. 

The  report  states: — "A  reduction  of  over  i  per  cent,  in  the 
ratio  of  expenditure  was  effected  by  the  management,  notwith- 
standing that  the  price  of  nearly  every  article  of  consumption, 
particularly  of  coal,  increased,  and  that  the  rate  of  pay  for 
both  skilled  and  unskilled  labour  w'as  higher  than  in  previous 
years.  The  prospects  for  the  current  year  are  very  favourable; 
the  sugar  harvest  will  give  a  tonnage  far  in  excess  of  any 
previous  year,  and  the  cereal  crop  should  l)e  larger  than  that 
of  the  preceding  season.  .Another  favourable  prospect  is  the 
fact  that  the  Cordoba  Central  Buenos  Ayres  Extension  Rail- 
way between  Rosario  and  Buenos  .Ayres  is  now-  nearing  com- 
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2Jletioii,  and  its  opening  to  through  traffic  cannot  fail  to  be  of 
great  benefit  to  this  company's  line.  The  company  has  adopted 
the  provisions  of  the  'Mitre'   law." 

MEXICAN  RAILWAY. 

The  capital  account  to  June  ^o,  lyoS,  shows  an  expenditure 
"^  £^^S9^!'93>  whilst  the  receipts  have  been  ^^8,593, 119,  as 
follows  : —Ordinary  stock,  ^2,254,720;  first  preference  stock,  8 
l)cr  cent.,  _£2,554, loo;  second  preference  stock,  6  per  cent., 
j£i,oii,96o;  perpetual  debenture  stock,  6  per  cent.,  ,£2,000,000; 
subvention  money,  ^^772,339. 

The  revenue  account  for  the  half-year  ended  June  30  shows 
gross  earnings  (in  Mexican  currency)  as  follows  :  — 


Passenijers 

Merchandise  and  live  stock 

I'ulque 

Luggage   and   sundries   ... 


1907.  igoS. 

$1,019,118  ...  $1,041,503 

-!>4S8>595  ■■■  2,392,717 

213,871  ...  227,95s 

280,741  ...  279,754 


$310,879  .. 

424,668  .. 

•  $325>742 
416,611 

1,342,314  .. 
•53.276  •• 

■  I  >5' 3.409 
163,428 

Total    receipts  $3,972,325     ...     $3, 9,51, 929 

The  working  expenses  for  the  same  period  were  as  under  :  — 

1907.  1908. 

Maintenance       of       way       and 

structures  

Maintenance  of  equipment 
Conducting  transportation 
General  expenses 

Total   expenses  ...         ...    $2,231,137     ...  $2,419,190 

Net    earnings  $1,741,188     ...  $1,522,739 

The  sum  at  the  disposal  of  the  company,  after  payment  of 
;/;6o,ooo,  interest  on  debenture  stock,  is  ^i  10,330,  which  will 
suffice  for  the  payment  of  the  full  dividend  at  the  rate  of  8  per 
cent,  per  annum  on  the  first  preference  stock,  absorbing 
y;i02,i64,  leaving  a  balance  of  ^S,i66.  Adding  to  this  the 
balance  of  £y()j  standing  to  the  credit  of  the  second  preference 
stock,  there  is  a  total  of  ^8,963,  which  will  suffice  for  the 
payment  of  a  dividend  thereon  for  the  half-year  at  the  rate 
of  if  per  cent,  per  annum,  absorbing  £8,855,  '"in'!  leaving  a 
balance  of  £joS  to  be  carried  forward  to  the  credit  of  the 
holders  of  that   stock. 

The  number  of  passengers  carried  was  695,829  (against 
<J5'.''30);  the  average  fare  $1.50  (against  $1.57);  the  quantity 
of  goods  carried,  410,121  tons  (against  410,426  tons);  the 
average  freight  per  ton,  |;6.39  (against  $6.51);  the  number  of 
traffic  train  kilometres  run,  1,236,370  (against  1,228,581);  the 
length  of  line  open,  516  kilometres;  the  ratio  of  working 
expenses,  including  general  charges,  61.37  per  cent,  (against 
56.16  per  cent.). 

MANILA  RAILWAY. 

The  first  annual  general  meeting  of  the  Manila  Railway 
Company  (1906),  Ltd.,  was  held  at  Winchester  House, 
Old  Broad  Street,  E.G.,  on  Thursday,  Mr.  C.  J.  C.\ter  Scott 
(chairman  of  the  company)  presiding. 

The  Secret.ary  (Mr.  J.  Mackenzie)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Ch.«RM.an  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  must  first  apologise  for  the  delay  in  holding 
the  rneeting.  The  delay  was  due  to  the  somewhat'complicated 
position  in  which  they  were.  The  railways  in  the  Philippines 
were  owned  by  the  Manila  Railroad  Company,  of  New  Jersey, 
of  which  this  company  were  the  o\"--ners  of  all  the  debentures 
and  share  capital,  and  there  had  been  a  great  many  questions 
which  they  had  to  refer  to  New  York.  In  futurx  they 
hoped  to  be  able  to  hold  the  meeting  in  July,  or  possibly  June, 
but  they  could  not  hold  it  earlier  than  June.  In  the  balance- 
sheet  they  would  first  notice  on  the  credit  side  that  they  had 
enumerated  the  various  bonds  and  stock  which  they  held  in  the 
Manila  Railway  Company,  and  these  amounted  to' $12,500,000, 
"!■  .£4-745-426.  That  represented  the  cost  of  the  investment  and 
the  expenses  in  connection  with  the  reconstruction  and  the 
guarantee  of  the  /i, 000,000  sterling,  all  of  which  was  approved 
in  the  plan  of  reconstruction  which  was  before  the  share- 
holders. It  was  necessary  to  take  this  figure  as  the  value,  so 
as  to  agree  wuth  the  value  of  their  securities  on  the  other  side 
^. which  they  had  issued.  The  next  item,  £565, 290,  reprasented 
what  they  had  expended  for  the  American  company  in  the 
construction  of  the  railway,  because  in  addition  to  holding 
all  the  capital  of  the  American  company  they  acted  in  this 
country  as  their  agents,  so  that  the  Americaii  company  was 
constantly  in  their  debt,  and  would  remain  so  until  the  period 
of  construction  was  complete.  The  next  item,  jf 595. 647,  was 
the  balance  of  funds  provided  for  the  requirements  of  the  plan 


of  reconstruction  remaining  on  December  31   last.     Since  then 
that   amount   had   been   practically   spent   on   the   construction 
of  the  line.     Then   he   came   to   the   next  item,   which  in  the 
days  of  the  old  Manila  Railway  Company  he  had  from  time 
to  time  something  to   say  about.     It  was  £45,201,  and  repre- 
sented the  claims  of  the  old  company,  whici  had  been  trans- 
ferred to  the  new  company  against  the   Spanish  Government. 
Of   these   claims   about   half   were   recognised   by   the   officials 
of  the   Spanish   Government   as   proper   amounts   which   ought 
to  be  paid  to  them  before  the  sovereignty  of  the  Philippines 
was  transferred  to  the  United  States,  but  in  spite  of  that  they 
had    been    subjected    to    most    unfair    delays — in    fact,    it    was 
little  short  of  a  scandal — and  they  could  not  get  a  settlement 
of  these  amounts  in  Madrid,  although  they  had  received  a  great 
deal  of  assistance  from   the   Foreign   Office.     Still,   he  hoped 
they  would  get  them,  for  it  w'as  money  honestly  due  to  them. 
.A.S  to  the  other  half  of  the  claims,  they  had  put  these  forward 
in  perfect  good  faith,  but  they  had  not  been  adjudicated  upon 
by  the  Spanish  officials  before  the  island  was  transferred,  and 
consequently    they   occupied   a   dift'erent    position,    and   it    was 
possible   that   when   they   came  on   for   discussion   they   would 
have  to  be  amended.     They  were  obliged  to  put  them  in  the 
balance-sheet,  but  they  did  not  take  credit  for  them,  because 
on  the  other  side  the   amount  was  debited.     As  to   the  other 
side  of  the  accounts,  there  was  no  need  to  say  anything  regard- 
ing   the   way    the    securities    were    issued    under   the   plan   of 
reconstruction.     They   would   see    an   item  of   £120^000,    bills 
payable,  which  represented  their  securities  in  London  of  profits 
drawn    from    Manila    on    behalf    of    the    American    compainy, 
which,    of   course,    gradually   disappeared.         In   the   revenue 
account,  they  had  received  as  interest  on  their  bonds  £116,615, 
and  after  adding  a  small  amount  for  transfer  fees  and  deduct- 
ing  the    various    expenses    in    London,    there    was    a   balance 
carried  down  of  £112,278.     From  that  they  had  paid  interest 
on  the  A  and  B  debentures  to  the  amount  of  £93,200,  and  w-ere 
left  with  a  balance  of  £19,078  to  carry  forward  to  ne.xt  account, 
which  was  about  equaj  to  the  account  on  the  issued  preference 
stock.     Naturally,  being  prudent  people,  they  did  not  c^re  to 
declare  any  dividend  on  the  preference  stock  for  the  moment. 
He  hoped  on  his  forthcoming  visit  to  America  to  be  able  to 
make  arrangement  in   New  'i'ork  so  as  to  be  able  to  place  a 
more  detailed  statement  of  affairs  before  the  shareholders,  such 
as    they    used    to    give    in    the    old    days,    for,    personally,    he 
believed  that   in   railway   working   tlie   more   information   they 
could  place  before  the  shareholders  the  better.     Coming  to  the 
working  of  the  railway  by  the  American  company  in  1907,  the 
total  mileage  operated  last  year  was  207  miles  and  the  receipts 
from  the  line  were  $619,800,   or  £127,000.     The  interest  paid 
by   the   United   States   Company   on   their  bonds   amounted   to 
§565,000,  or  £116,000,  which  left  them  with  a  balance  carried 
forward  of  $54,800,  or  £11,000.     As  the  carry  forward  of  the 
English  company  was  £19,000,   and  the  carry  forward  of  the 
.A.merican    companj-    £11,000,    after    satisfying    all    the    claims 
for   interest    chargeable    to    revenue,    they   had    a   surplus   of 
£30.000,   which   was   equal   to    li   per  cent,    on   the   amount   of 
preference  stock  issued.     The  surplus  would  have  been  larger, 
but,  unfortunately  for  them,  the  rice  crop,  although  not  a  total 
failure,  yet  had  been  seriously  affected.   "Looking  at  the  result 
of  1907,  he  was  of  opinion  that  it  was  certainly  satisfactory  and 
gave  them   great  confidence   as   to   the  future.     It  had  to   be 
remembered    that   of    the    207    miles    operated,    87   had   only 
recently  been  opened,   and  consequently  they  were  to  a  great 
extent  undeveloped,   and  the  results  from  them  could  not  be 
expected    to    be    the    same  as  those  for  the   120  miles  which 
had    been    working    for   a    good    number   of   years.     This    was 
strikingly  shown  on  making  some  comparisons.     In   1907   the 
120    miles    gave    them    an    average    of    net    receipts    of   £810. 
The     207     miles,     however,     gave     an     average     receipt     of 
£584.       Had,     however,     the     whole     207     miles    given     the 
same    receipts    as    the    original     120    miles^    their    net    earn- 
ings     would      have      been      £47,000      more.        He      believed 
before      many      years      the      line      would      .give      them      that 
return,  and  his  reasons  were  based  entirely  on  the  development 
of  the   120  miles.     Going  back  to   1896,  which  was  three  years 
after  the  completion  of  the   120  miles,  they  had  earned  £275 
per  mile,  and  curiously  enough  that  was  about  the  exact  figure 
which   the   87    miles   earned  last   year.     In    1901,   in   spite    of 
troublous  times,  their  mileage  receipts  had  advanced  to  £636, 
and  taking  the  following  five  years,  which  were  years  of  peace, 
they  went  up  to  £734,  and  in  1907  to  £810.     The  87  miles  of 
new  line  were  in  a  country  of  not  inferior  railway  capacity,  and 
the  reasonable  assumption  was  that  the  87  miles  would  equally 
advance,  and  that  in  a  comparatively  short  time  the  whole  207 
miles  would  give  them  net  earnings  of  £810  per  mile.     Had 
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this  been   the  c.\:c   last  year  the  net  income   u.mld  ha\c  been 
^174,000  instead  of  £i2j,ooo,  which  \voi\!d  ha\e  provided  the 
intere>t  on  all  the  capital  allocated  to  thi^  portion  of  the  line 
and  4  per  cent,   on  the  preference  slock.      While  dealing  with 
this   matter,   he   would   like   to   refer    to   tlxe    (|uestion    of    the 
probable   net  earnini^s  of  the   whole  of   the   >yitem   when   con- 
struction  was  complete.     Mr.    lligj^ins   had    always   been   most 
conservative   in   his  estimates,    and   his  tit;ures   in   the   plan  of 
reconstruction  were  on  the  basis  of  650  miles  ^iviiii;  ;^4bo  per 
mile,    which   would   amount   to   /"joo/joo  of   net    income.     The 
whole  650  miles  when  completed  would  certainly  not  be  inferior 
to   the   207   miles  operated   last   year.      If  tliat   be   so,   what   he 
had  said  about  the  87  miles  was  perfectly  fair  in  this  case,  and 
they  had   the   right   to   assume   that   they   would   get   the   same 
earnings  on  the  650  miles  as  on  the  207  miles.     On  the  Ixisis  of 
the   actual    earnings  of   the    207    miles,    this   would   give   them 
£370,(^00  of  net   revenue,  which  would  be  ^iiq.ooo  more  than 
the  total  amount  needed   for  the  A  and  H  debentures  contem- 
plated  under   the   scheme   of   reconstruction.     If,   however,    he 
took  as  the  basis  the  actual  earnings  of  the   120  miles,  it  gave 
them   _£526,ooo,   or   ^266,000   more    than   the    amoaint    requirrd 
for  the   interest   on   the   .-X   and   15   debentures   which   would   be 
issued.     He  believed  honestly  that  the  pro]irietors  of  the  rail- 
way  could   look   forward   to   the   future   with   the   greatest  con- 
fidence.    With   regard  to  what   uas  Ining  done  in  the   way  of 
construction,  they  knew  that  the  plan  provided  that  _^i,ooo,ooo 
should  be  raised  for  the  construction  of   150  miles  which  was 
to   be    completed    by    September,     zcjoq.     /\t    the     end    of     last 
September  they  had   117  miles  of  the   150  open  for  traffic,  and 
they  had   also  got  ahead   in   the   matters  of  survey,   land   ])ur- 
chase,    grading,    materials,    so    that    to-day    they    had  .done    a 
great  deal  more  than  the  equivalent  of  the  33  miles  still  10  be 
constructed  by  next  .September.      Some  people  thought  railway 
building  was  like  inilling  a  tape  off  a  roll,  but  as  a  matter  of 
fact  they  had  to  take  a  broad   view  and   must  expend   money 
on   surveys,   purchase,   and   so   on,    before   thev   were   ready   to 
begin   actual  construction,  or  otherwise   when  they  had  got   to 
the  end  of  one  section  of  the  line  everything  would  come  to  a 
standstill.     Mr.    Higgins    took    a    very    modest    view    of    this, 
and  he  (the  speaker)  was  more  than  satisfied  with  the  way  in 
which  he  had   pushed  thirg.'.  on.      In   addition  to  the  work   he 
had  mentioned,  they  had   largely  reconstructed  Manila  station 
and   largely  extended   their   workshops   at   Caloocan,   and   they 
had   constructed   a   bridge   over   the   river   Pasig,    thus   linking 
up  the  north  and  south  and  giving  a  straight  run  of  over  250 
miles  from  .S.   Fernendo  to  Batangas.     Further  land  had  been 
secured  for  a  construction  yard  by  the  river,  which  had  proved 
of  the  greatest  possible  use,  and  when  construction   was  com- 
pleted would  be  of  the  greatest  value  as  a  large  goods  depot. 
In  addition  there  were  numerous  other  incidentals  which  had 
to  be  carried  out  in  a  large  work  of  that  sort,   and  which  all 
tended  to  make  the  burden  on  the  first    150  miles  heavy.     Of 
course  as   the    line    was   further   extended,   that   burden   would 
become  reduced.     Their  policy  had  been  to  exi)end  the  money 
in  construction  and  -get  the  line  into  operation,  but  now  they 
thought  it  better  to  pause  for  a  time  and  give  these  150  miles 
a  chance  to  earn  revenue,  so  as  to  make  it  more  easy  to  raise 
money  in  the  future.     He  was  satisfied  that  they  had  a  valuable 
property,  and  with  the  economical  and  excellent  management 
of   Mr.    Higgins,    they   had   every   reason   to   look   forward   to 
prosperous  times  in  the  future  for  the  Manila  Railway  Co. 
.A.dmiral  Sir  CvPRUN  A.  G.  BRIDGE  seconded  the  motion. 
Mr.   H.  L.   HiGGIXS  (president  of  the  Manila  Railroad  Com- 
pany),  in   the   course  of  a  very  interesting  statement,    jwinted 
out  that  the  company  was  ahead  of  concession  requirements  as 
far  as  construction  was  concerned,  and  that  they  had  117  miles 
of  new  lines  accepted  by  the  Government  and  opened  to  public 
traffic,  the  requirements  being  to  finish  150  miles  by  September, 
igog.     He  pointed  out  that  the  company  had  sufficient  material 
on  the  ground  to  complete  these    150  miles,  and   that  a  very 
considerable    amount   of   work   had   been   done   ahead   of   this 
length.     Referring  to  the  decrease  in   traffic    noticeable    since 
October,    1907,  he  said  that  this  need  cause  no  uneasiness  for 
the  future.     He  showed  that  the  falling  off  in  rice  traffic  nearly 
accounted  for  the  total  decrease  in  gross  receipts,  and  that  in 
twenty  years  it  was  his  first  experience  of  a  rice  crop  failure, 
which  was  caused  by  lack  of  rain  in  October,  1507,  and  neglect 
of    the    old    irrigation    channels.     A   close    investigation    was 
made  by  the  Philippine  Government  with  regard  to  these  irri- 
ijation  channels,   and  the   Governor-General  personally  visited 
manv  of  the  districts,  the  result  being  that  1.000,000  pesos  was 
voted   to    enable   the   old    channels    to   be   opened    up    and   for 
making   a   preliminary    study    and    sur^-eys    for   a   much    more 
extensive    irrigation    system.     Mr.    Higgins    told    the     meeting 


that    the    Government,    according    to    reports,    had    row    deter- 
mined to  draw   up  a  general   scheme  and   full   report,   and  he 
was  confident  that   whatever  amount  wa^  needed  for  irrigation 
would  be  ultimately  found,   as  the   I'niled   States  Government 
was  verv  keenlv  al'ive  to  its  dutv  as  regards  the  development 
of   the   Philippine    Islar.ds.     He  'referred   to    Mr.    Tafl's   warm 
interest  in  these  islands,  and  said  that  no  better  piec:c  of  news 
for   the   company   could   have   been    received   than   the  election 
of  Mr.   Taft  to  the   Presidency  of  the  United  Stales;  it  meant 
a    vigorous    lu.licv    both    as    regards    irrigation    and    early    and 
efficient  tariff  legislation.     With  an  efficient  irrigation  scheme 
a   crop    not    onlv    sufficient    to    supply    the     present     total    rice 
shortage  of   the '  Philippines,   but  to   'leave   a   balance   over   for 
export'  would  he  produced.      He  did  not  anticipate  that  >uch  a 
bad  rice  crop  could  again  be  experienced,  as  work  had  already 
been    done    on     the     old     irrigation     channels.     Another     very 
epcouraging    point    was    the    increased    activity    all   ahnig    the 
roads  chosen  for  the  new  system.     The  outlook  for  the  future 
wa--  decidedly   bright,  and  'even   in  the  present  year  when  the 
company   had   to   contend   against   unprecedentedly   bad   condi- 
tions, he  estimated  that  the  net  earnings   for  the  year  on   the 
old  system  would  amount  to  /i  13,00(5.     This  estimate  must  of 
ncce>'sit\-  be  i)retty  near  the  truth,  as  the  results  of  the  greater 
part  of  the  year  were  already  known.     The  interest  chargeable 
a'.;ain--t  this'^i  13,000  was  uiider  /ioo,oiX).      It  seemed  wonder- 
ful that  the  decrease  in  this  years  traftic,  amounting  to  abcuit 
/25,ooo  on   September  30,   h'ad   not   been   much  heavier.     The 
fact' that  the  traffic  had  been  so  well  maintained  by  passenger 
and  other  freight  receipt.,  was  most  encouraging  proof  of  the 
xitality   of   the   couniry.     Mr.    Higgins   estimated   that   in    kjocj 
the  net  earnings  of  the  old  ,ysiem  would  be  /^mo.cjoo,  against 
which   there   would   be  chargeable  under  ^100,000  for   interest; 
and    that    the    total    mileage   opened    for    Irallic    in    iijoc)    would 
vield   a   net   revenue  of  /;it)5,cu)o,   so  that   if  the   intere-t  on   the 
total   .nimount   of  A  and   B   bonds   issued   were  charged  against 
this  revenue   (aliluiugh   /44,ocjo  per  annum   wa-.  chargeable-  to 
capital  account)  there  would  ,till  be  a  surplus  of  about  .£20,000. 
Kc-terring  to   his  former  estimate,  of  /:3oo,ooo  per  annum   for 
the    \\ho'le    system    of   O47    mile,,    he    explained    that    this    was 
equal  to  a  re%cnue  of  /;4i'.3  I"'''  '"'l*^  l"-'^  annum.      In   11^07  the 
net   receipts   per   mile   of   the  original   main   line   amounted   to 
/Nio  iK-r  mile  per  annum.      He  h:id  no  doubt  that  the  country 
south  of   Manila,   where  the   bulk   of   the   new^   lines   would   be 
situated,    was    capable    of    giving     to     the     raiUvav    a   greater 
re\enac   per   mile   than   the   country   of   the   main   line,   as   the 
south   country    was   very   fertile   and    had  a   large   iioinilation. 
If  these  new  lines  were  only  to  earn   at  the  same  rate  as  the 
main  line,  the  net  earnings  of  the  whole  system  would  amount 
to  over  £s--i''^°"  V^^  annum  against  fixed  charges  ot  /2to,ooo 
per   annum.  '  He   considered  that   the   property   of   the   railway 
companv  was  one  of  the  finest  in  the  East,  and  assuming,  as 
he   was's;tfe   in   doing,   a   friendly   attitude  on   the   part  of   the 
United  States,  he  saw  no  reason  why  this  railroad  should  not 
fully  realise  the  high  expectations  he  had  formed  and  vc-ntured 
to  express. 

The  report  was  then  adopted. 

On  the  motion  of  Mr.   Grkkne,  the  auditors  were  re-elected 
at  a  fee  of  75  guineas. 

Subsequcntlv  an  extraordinary  general  meeting  was  held  tor 
making  alterations  in  the  articles  of  association. 

The   Ch.MRM.vn   explained  that  by  the   present   articles   the 
were  required  to  bring  down  the  accounts  to  within  four  months 
of  the  meeting,  but  it  was  i)ractically  impossible  to  do  this,  and 
hence  the  suggested  alteration. 

A   resolution   to   alter  the   articles   in   the   manner   suggested 
was  agreed  to. 

The   Ch.\IR.m.^N   read   a  telegram   to  the   effect   that   the   rice 
crop  of  icjoS  would  exceed  that  of  last  year. 

On  the  motion  of  .Mr.   PORTKR,  a  hearty  vote  ol   ihanks  was 
passed  to  the  chairman  and  the  hoard. 


Alberta  Railway  and  Irrigation.  At  the  annual  meeting  on 
Wednesday  the  Chairman  (Colonel  K.  R.  B.  Woodehouse) 
said  that  the  year  under  review  was  a  record  one,  and  they 
were  able  to  pay  a  dividend  on  the  ordinaiy  stock  for  the  fir,t 
time,  and  had  fixed  it  at  4  per  cent.,  which  they  regarded  as  a 
minimum.  After  paying  this,  they  had  $36,1)25  to  carry  for- 
ward. Had  they  not  had  a  flood,  which  carried  away  two 
railway  bridges  and  did  considerable  damage  to  the  line  and 
irrigation  works,  they  would  have  been  able  to  pay  a  larger 
dividend.  The  railwaiy  earnings  were  $228,775,  against 
$197,608  in  1907,  and  $182,796  in  1906. 
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DELHI,  UMBALLA,  KALKA  RAILWAY. 

The  annuiil  meeting  was  held  on  Wednesday  at  Winchester 
House,  E.G.,  Colonel  A.  J.  FiLGATE  presiding. 

The  Chairman  said:  The  capital  expenditure  during  the 
year  has  amounted  to  ;£  1,951,  chiefly  on  additions  to  stations 
and  buildings,  and  the  total  expenditure  up  to  the 
end  of  the  year  is  ;£i,  132,926.  The  gross  revenue  for  tiie 
year  is  Rb.2i,9a,7i6,  compared  with  Rs.22, 21,330  realised  m  the 
year  1906-7,  a  small  deerease  of  Rs.30,614,  but  an  increase  of 
ks.  1,68,481  over  the  gross  earnings  of  1905-6.  I  mention  the 
figure  for  1905-6  as  the  earnings  of  1906-7  were  augmented  by 
the  special  pilgrim  traffic  to  Thanesar  in  January,  1907,  which 
it  is  estimated  produced  Rs.  1,20,000.  The  number  of  passen- 
gers carried  during  the  year  was  1,597,344.  against  1,706,905  m 
1906-7,  and  1,367,081  in  1905-6.  The  earnings  from  passengers 
in  the  three  years  were— 1907-S,  Rs.11,85,727 ;  1906-7, 
Rs.  12,72,054;  1905-6,  Rs.  10,99,284.  Our  passenger  earnings, 
while  f.^lling  below  the  exceptional  year  1906-7,  show  a  good 
improvement  over  the  figures  for  1905-6.  The  average  earn- 
ings per  passenger  have  been  iia.  lop.,  against  iia.  up. 
earned  in  1906-7.  The  total  weight  of  goods  carried  during  the 
year  amounted  to  467,604  tons,  against  406,276  tons  carried 
during  the  previous  year,  an  increase  of  61,328  tons.  While 
there  was  a  small  decrease  in  the  general  merchandise  carried, 
there  was  a  satisfactory  increase  in  coal  figures,  237,787  tons 
being  carried  in  1907-8,  compared  with  161,746  tons  carried  in 
the  previous  year,  an  increase  of  76,041  tons.  The  total  goods 
earnings  amounted  to  Rs. 9,91, 837,  compared  with  Rs. 9, 35, 561 
in  the  previous  year,  an  increase  of  Rs. 56,276.  The  net  revenue 
for  the  year,  including  interest  on  investments,  transfer  fees, 
etc.,  after  deducting  Indian  income-tax,  was  £73,<)2,A-  Adding 
to  this  the  amount  brought  forward  from  last  year,  ^9,650, 
and  deducting  the  interest  on  the  debenture  stock  and  the 
interim  dividend  paid  on  June  i  last,  there  remains  a  sum  of 
^47.584  to  be  dealt  with.  We  recommend  you  to  pay  a  final 
dividend  for  the  year  of  3  per  cent,  and  a  bonus  of  i  per  cent, 
on  the  ordinary  stock,  making,  with  the  interim  dividend,  7  per 
cent,  for  the  year,  and,  after  making  the  necessary  provision 
for  income-ta.x,  to  carry  the  balance,  ^'Sj-^^'  forward.  Taking 
into  account  the  general  depression  w^hich  has  prevailed  in 
India  of  late  owing  to  the  failure  of  the  rains  of  1907,  we  con- 
sider that  we  have  every  reason  to  be  satisfied  w'ith  the  results 
we  have  laid  before  you,  and  trust  that  they  will  meet  with 
your  approval. 

In  conclusion,  the  CHAIRMAN  moved  the  adoption  of  the 
report  and  accounts,  and  the  resolution  was  carried  unani- 
mously, 

.A.t  an  extraordinary  general  meeting  afterwards  held,  the 
resolutions  in  connection  with  the  proposed  issue  of  capital 
and  alteration  of  the  company's  regulations  passed  at  a  meet- 
ing liold  on  October  20  were  confirmed. 

SAN  PAULO  (BRAZILIAN)  RAILWAY. 

The  half-yearly  meeting  was  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  E.C.,  Lord  Balfour  of  Burleigh,  K.T., 
presiding. 

The  Chairman  referred  in  appreciative  terms  to  the  services 
rendered  to  the  company  and  to  Brazil  by  the  late  chairman 
of  the  company,  Mr.  JM.  G.  Megaw^,  and  projxjsed  a  resolution 
of  regret  at  his  death,  and  sympathy  with  his  family.  The 
motion  was  unanimously  adopted. 

In  moving  the  adoption  of  the  report  and  accounts,  the 
Chairman  said  that  shareholders  had  every  reason  to  be 
satisfied,  on  the  whole,  with  the  report.  The  coffee  crop  of 
1906-7  amounted  to  some  15,000,000  bags,  but  it  had  apparently 
taken  about  two  years  to  carry  the  whole  of  it  to  market.  It 
was  estimated  by  the  company's  superintendent  that  the  present 
(growing)  crop  was  9,000,000  bags,  and  even  higher  estimates 
had  been  made  by  others ;  but  it  was  wiser  to  deal  with  the 
quantities  that  had  actually  come  to  market.  In  the  four 
months  to  October  31  the  receipts  of  coffee  ha.d  amounted  to 
5,318,000  bags,  as  against  4,065,000  bags  in  the  corresponding 
period  of  last  year.  The  receipts  in  the  past  half-year  on  the 
main  line  were  Rs,8,8i6  :4i7.$o8o,  a  decrease  of 
Rs. 4,047  :438$i70,  as  compared  with  a  very  exceptional  period. 
The  working  expenses  were  Rs. 5,873  :97o$630,  or  66.62"  per 
cent,  of  the  gross  receipts,  and  the  net  revenue  was 
Rs. 2.942  :446$45o,  which,  at  the  several  rates  of  exchange  at 
which  remittances  were  made,  represented  ,£185,315,  as  against 
^324,971.  Interest  on  stores  and  expenditure  in  England 
reducetl  the  net  revenue  to  ^172,380.  The  extraordinary  ex- 
penditure continued  to  be  considerable,  but  it  was  less  than 
in  the  corresponding  period.  The  total,  as  affecting  the  main 
line,   -was    £2,7,000,    which    under   the    circumstances    was   not 


excessive.  The  means  of  communication  between  the  port  of 
Santos  and  the  interior  must  be  made  as  secure  as  possible, 
increasing  tonnage  and  increasing  numbers  of  passengers  de- 
manded increased  rolling  stock,  which  involved  greater  work- 
shop accommodation,  and  the^e  needs  were  met  out  of  revenue, 
which  accounted  for  the  relatively  high  expense  ratio.  The 
board  continued  well  satisfied  with  the  results  of  the  purchase 
of  the  Bragantina  Railway.  With  reference  to  the  extra  i  per 
cent,  which  it  was  proposed  to  distribute,  and  which  the 
directors  hoped  always  to  be  able  to  give  at  this  time  of  the 
year,  attention  might  be  called  to  the  fact  that,  after  paying 
it  for  the  half-year  for  which  it  had  been  promised,  they  were 
left  with  a  balance  of  £9,091  to  the  good  on  special  lx>nus 
account.  .Although  the  receipts  showed  a  decrease,  the  direc- 
tors were  able  to  recommend  the  usual  dividend,  because  in 
times  of  prosperity  they  had  always  acted  prudently,  and 
brought  forward  very  handsome  balances.  They  proposed  to 
continue  to  follow  that  policy.  A  sliding  scale  providing  that 
the  freight  on  coffee  should  be  ruli^d  by  the  price  of  the 
article  had  been  authorised  in  July,  1901,  and  in  the  six  months 
under  review  the  reduction  of  freights  under  this  provision 
had  amounted  to  no  less  than  i;  17,650.  The  rolling  stock, 
machinery,  lines  and  w'orks  had  all  been  maintained  in  first- 
class  working  order  and  repair — a  matter  of  prime  importance. 
Although  they  did  not  carry  forward  as  much  as  in.  the  pre- 
vious half-year,  yet  the  balance  was  the  very  substantial 'sum 
of  £175,727.  He  had  nothing  to  add  to  the  statement  of  the 
chairman  at  the  April  meeting  that  on  certain  terms  the  board 
would  be  glad  to  aome  to  some  amicable  arrangements  with 
the  railways  which  supplied  them  with  coffee,  which  would 
ensure  to  those  companies  any  reduction  in  the  tariff  that 
could  be  given  over  a  12  per  cent,  dividend  and^  bonus,  pro- 
vided the  San  Paulo  Company  had  safety  for  ftself.  The 
negotiations  had  made  no  further  progress  so  far.  The  receipts 
for  the  first  four  months  of  the  current  year  had  been  dis- 
'  tinctly  on  the  up  grade.  For  many  weeks  smaller  receipts  had 
been  endured  than  in  the  corresponding  weeks  of  one  or  two 
previous  years,  but  they  were  now  practically  £174,000  ahead 
of  what  was  received  up  to  November  4,  1907.  He  would  not 
be  surprised  if  by  December  31  this  increase  were  largely 
augmented,  and  if  the  coffee  w-hich  was  known  to  be  in' the 
State  had  not  actually  been  shipped  down  by  that  time,  it 
would  stil-1  be  up  country,  safe  for  the  time  when  it  would 
have  to  come  down  the  railway.  Exchange  api>eared  to  have 
settled  down  to  a  steady  rate.'  For  two  years  it  had  been  a 
little  over  I5d.  since  the  Government  took  measures  to  keep 
it  as  near  that  figure  as  possible,  and  fluctuations  were  very 
slight,  and  there  were  no  signs  of  change  at  present.  It  was 
greatly  to  the  credit  of  the  Governmejit  that  this  question  had 
been  so  successfully  grappled  w^ith.  The  decrease  in  the 
tonnage  carried  during  the  half-year  under  review  was  mainly 
owing  to  the  smaller  crop  of  coffee,  but  it  would  be  fully  made 
up  in  the  current  half-year.  The  increased  numljer  of  passen- 
gers was  worthy  of  note,  amounting  as  it  did  to  about  79,000 
in  the  half-year.  Increased  traffic  meant  expansion  in  every 
direction,  and  if  they  were  to  hold  their  own  they  must,  by 
timely  measures,  guard  against  the  possibility  of  other  outlets 
from'  Santos  being  found  necessary.  The  President  of  the 
State  had  lately  declared  the  line  to  be  equal  to  all  calls  upc)n 
ir  and  it  would  be  the  endeavour  of  the  directors  to  maintain 
it  in  that  state.  All  this  was  being  provided  for  out  of 
revenue. 

Sir  Edwin  H.  GalswortHV,  J. P.,  D.L.,  seconded  the 
motion. 

In  reply  to  a  question,  the  CHAIRMAN  said  the  board  had  no 
information  regarding  a  proposed  railway  from  Mytiaci  to 
Campinas. 

The  report  and  accounts  were  unanimously  adopted. 

Bolivar  Railway. — The  report  for  the  year  ended  June  30, 
190S,  states  that  the  gross  revenue  derived  from  the  company's 
railway  and  steamers  amounted  to  £50,192,  and  the  working 
expenses',  including  London  administration,  to  £36,548,  show- 
ing a  profit  on  working  account  of  ^13,644.  To  which  have  to 
be  added  the  following  net  revenue  credits: — Balance  of  the 
award  of  the  Anglo-Venezuelan  Claims  Commission,  £1,991; 
and  interest  upon  deixjsits,  transfer  fees,  etc.,  £725,  making 
/i6,^6o;  from  which  the  following  net  revenue  debits  have  to 
be  deducted: — Debenture  interest  ^15,000,  loss  in  exchange 
and  commission  on  drafts,  etc.,  ^934,  and  income-tax  £295, 
leaving  £131.  The  credit  balance  of  the  net  revenue  account 
of  the  previous  year  amounted  to  ^6,892,  from  which  has  to 
be  deducted  the  dividend  at  the  rate  of  2  per  cent,  on  the 
preference  shares  for  the  year  ended  June  30,  1907,  leaving 
^1,167,   which  the  board   proposes  to  carry  forward. 
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DIVIDEND  ANNOUNCEMENTS. 

East  Indian  Kaii.wan  .-  Ilu-  tlm-ciDi^  n-i  ominond  the  p.ny- 
mcnt  of  a  diyidcnd  of  17s.  ^d.  per  cent,  on  the  deferred  annuity 
capital  and  the  deferied  annuity  capital  cla-^  I)  of  the 
(ompany,  in  adililion  to  the  {,'iiarantee  interest  of  £:  ]»•>■  (cnt. 
for  the  half-year. 

BKNt;AL  DooARS  Raii.WaN  .  The  directors  have  declared  an 
interim  dividend  of  li  per  cent,  for  the  half-year  ended 
June  30. 

North  Wkstern  oi-'  I'RtcuAV  Raii.wav.  -The  direitors 
have  declared  a  dividend  of  2  per  cent,  per  annum  on  the 
(>  per  cent,  first  preference  >tock  for  the  year  ended  J  une  30. 

.•\R(;EN'n.\E  North  Eastern  Rah.wav.  The  <lire<t<)r>  have 
declared  a  dividend  of  22  per  cent.  ])er  annum  on  the  H  de- 
bentures and  debenture  stock  for  the  year  ended  June  30, 
payable,  less  ta.x,  on  November  27,  and  making,  with  the 
5  per  cent,  per  annum  paid  on  the  A  debentures  and  debenture 
stock  the  equivalent  of  ^3  6s.  Sd.  per  annuin  on  the  former 
ordinary  debenture  stock,  as  against  £s  per  cent,  per  annum 
paid  for  the  year   1906  and  for  the  first  half  of   1Q07. 

.A.NGLO-CHIL1AN  Nitrate  and  Railway.-  Interim  dividends 
have  been  declared  on  account  of  the  year  iqoS  of  5s.  per 
preference  share  and  5s.  per  ordinary  share,  lx)th  free  of 
income-tax,  payalile  NovemI)er  21. 


PERSONAL. 


Lord  Allerton,  c  hairman  of  the  Cireat  Northern  Raihvav,  was 
last  Saturday  formally  presented  with  the  freedoni  of  the  <ity 
of  Leeds, 

Mr.  John  Elliott,  superintendent  of  the  Midland  Railway,  has 
been  elected  chairman  of  the  Railway  Clearing  House  Superin- 
tendents' Conference  for  the  ensuing  year. 

Mr.  F.  H.  Dent,  goods  manager  for  the  South  Eastern  and 
Chatham  Railway  Companies'  Managing  Committee,  has  been 
elected  chairman  of  the  Railway  Clearing  House  Goods 
Managers"  Conference  for  the  ensuing  year. 

Mr.  G.  B.  Bailey,  of  Croydon,  a  railway  ofBcial  of  long 
standing,  has  been  accepted  By  the  Executive  Committee  of 
the  Derby  Conservative  -Association  as  prospective  candidate 
at  the  next  election,  in  opposition  to  Mr.  Richard  Bell,  M.P. 

Sir  William  Garstin,  C.G.M.G.,  has  been  nominated  by  the 
directors  of  the  Egyptian  Delta  Light  Railways  to  a  seat  on 
the  board,  and  an  extraordinary  general  meeting  of  the  share- 
holders will  be  held  on  Tuesday  to  confirm  his  appointment. 

Mr.  J.  A.  Meelboom  has  been  appointed  chief  accountant  of 
the  Central  -Argentine  Railway.  l\Ir.  Meellx)om  formcrlv  held 
the  post  of  sub-accountant  to  the  Buenos  Ayre?  Great  Southern 
Railway,  and  w-ent  from  that  line  to  take  up  the  post  of  thief 
accountant  to  the  Cuban  Central  Railway. 


THE  ELECTRIFICATION  OF  AMERICAN  RAILWAYS. 

The  New  York  correspondent  of  The  Times,  telegraphing  on 
Monday,  stated  that  the  Pennsylvania  Railroad  Company  had 
awarded  the  Westinghouse  Electric  Company  a  large  contract 
in  connection  with  the  electriciil  cc|uipmcnt  required  for  the 
New  York  and  Long  Island  new  railway  terminal  covering  the 
next  two  years,  the  minimum  estimates  for  which  were  over 
/i, 000,000.  The  award  is  regarded  as  a  hopeful  omen  of 
returning  prosperity,  and  as  the  beginning  in  the  electrifica- 
tion of  the  railway  termini  of  a  number  of  .American  cities, 
Chicago  having  already  taken  steps  to  electrify  the  lines  within 
the  city  limits.  It  is  also  reported  that  the  three  trans-Continental 
railways  ivith  available  water  powers  adjacent  to  their  lines 
are  contemplating  the  use  of  electric  locomotives  on  heavy 
gradients.  .All  plans  are  complete  for  the  rehabilitation  of  the 
Westinghouse  Company.  It  will  be  put  in  a  financial  condi- 
tion which  will  make  it  a  strong  company,  with  sufficient 
reserve  for  a  possible  increase  in  business'  When  it  went 
into  the  hands  of  the  receivers,  the  business,  it  will  be  remem- 
bered, was  ahead  of  its  cash  reserve;  when  the  receivers  retire 
in  December  the  cash  reservx  will  be  ahead  of  the  business. 


Railway  Trucks.— Mr.  J.  S.  Warner  will  read  a  paper  on  the 
"Influence  of  Trucks  upon  Railway  and  Tramway  Carriages." 
at  a  meetintr  of  the  Civil  and  Mechanical  Engineers'  .Society 
at  C.axton  Hall,  Westminster,  on  Thursday,  December  t,.  .at 
S  p.m.  Tickets  may  be  obtained  on  application  to"  the 
Secretary,  Mr.  .Ackermann,  23,  Victoria  Street.  S.W. 


RAILWAY   NOTES. 

Availability  of  Week-eiiil  Tickets.  -  The  C.re.u  Eastern  Railway 
Com])any  niad<'  a  claim  on  Thursday  in  the  City  of  London 
Court  against  a  passenger  for  7s.  excess  railway  fare  due.  The 
defend.int  took  three  Friday  to  Tuesday  tickets  from  Liverpool 
Street  to  .Mark's  Tey  for  himself,  wife  and  maid.  Those  tit  kels 
ttuild  only  Ix-  used  to  return  tin  the  Sunday  or  Monday  follow- 
ing their  issue.  The  defendant,  htiwcver,  returned,  with  his 
wife  and  maid,  ujion  the  Saturday  afternoon,  when  such  tickets 
were  not  available.     Judgment  was  given  for  the  comjiany. 

French  Railways'  Nationalisation.-  Reutcr  reports  that  under 
the  scheme  ap])roved  by  the  Cabinet  Council  in  regard  tti  the 
Orleans  Railway  Company  and  the  Western  Railway  Comjiany 
the  State  will  pay  annually  to  the  Western  Company  until  itj5() 
the  revenue  of  11,550,000  francs  (/;462,o(»)  reserved  for  the 
shareholders,  increased  by  the  share  sinking  fund  until  1952. 
lt_  will  also  pay  all  the  loan  charges  of  the  Western  Railway. 
The  Western  Company  will  make  over  to  the  State  all  its 
etiuipment  and  assets,  with  the  exceptitm  of  the  shareholders' 
reserve  fund.  Until  11)56  the  annual  sum  distributed  to  the 
shareholders  will  not  be  greater  than  the  present  dividend. 
'I'he  State  will  pay  to  the  Orleans  Company,  until  the  end  of  its 
t:oncession,  an  annual  sum  equal  to  the 'decrease  in  receipts 
resulting  from  the  change  of  lines. 

Hnll  and  Barnsky  Railway  Rilie  Club.  .\  miniature  rifle  range, 
close  to  the  company's  chief  tiffices  at  Hull,  was  opened  on 
Thursday  by  Mr.  W.  S.  Wright,  chairman  of  the  Hull  and 
Barnsley  Railway,  ftir  the  use  of  the  rifie  club  formed  by  the 
office  staflFj  and  which  it  is  hoped  to  extend  to  other  de'part- 
mtjnts.  .Already  there  are  70  members,  and  the  club  has  been 
afiihated  with  the  National  Rifle  Association  and  the  Yorkshire 
R[fle  -Association.  At  the  opening  ceremony  Mr.  W.  S 
W  right,  was  supported  by  most  of  the  chief  officers  of  the  com- 
pany,  including  Mr.  E.  Watkin,  general  manager  Mr  G 
Scaum.  secretary,  Mr.  Jas.  Noble,  accountant,  and  Mr.  J.  W. 
Shaw,  the  goods  manager,  and  about  too  members  of  the  staff 
were  present,  including  Mr.  V.  W.  \\-ardale  and  Mr,  C.  Whit- 
ing, the  hon.   secretary  and  treasurer  of  the  club. 

The  Warner  Engineering  Company.  Ltd.,  of  Dartmouth  Stret-, 
\\  estmm.ster,  S.W..  after  a  tri.il  extending  over  one  year  has 
been  awarded  by  the  Shefiield  Tr.amwavs  Committee  a 'con- 
tract tti  equip  twelve  cars  to  run  with  the  Warner  non- 
parallel  axle  system  to  follow  the  "conformity  line"  The 
first  car  equipped  to  follow  the  trajectory  of  trat'tion.  or  "con- 
formity line,"  which  is  Mr.  Sutherland  Warner's  definition 
was  started  some  four  years  ago  on  the  West  Ham  Tramways 
and  for  some  time  cars  have  been  in  successful  regular  -service 
on  the  Metropolitan  Electric  Tramways,  the  .Shefiield  Tram- 
ways, and  more  recently  at  Swan-sea.'  Cars  will  shortly  Ix- 
tried  by^  the  City  of  Birmingham.  Birmingham  and  Midland 
Joint  Conimittee,  and  a  number  of  other  important  lines  in- 
c hiding  those  of  Vienna,  Mosc<,w,  and  Barcelona.  The 
\\  arner  system  has  also  btwn  .specified  by  the  Buenos  .Ayres 
and  I'arific  Railway,  Avhilc  the  uniform  results  obtained  on  a 
number  of  systems  seem  to  support  the  contention  of  the 
makers,  Messrs.  Mountain  and  Gibson,  Ltd..  of  Bury,  that 
the  \\  arner  system  represents  an  important  scientific  advance 
wh.cli  will  quickly  revolutionise  all  forms  of  travel  on  rails. 

A  Quarter's  Railw.iy  Accidents.  A  Board  of  Trade  return, 
IJublished  on  Tuesday,  gives  a  summary  of  accidents  and 
casualties  which  have  been  re)K)rted  to  the  Board  of  Trade  as 
having  t.ccurred  ui»n  the  railways  in  the  United  Kingdom 
during  the  three  months  ending  June  30,  looS.  The  number 
ot  jiersons  killed  was  220  (of  whom  loi  were  trespassers),  and 
the  number  injured  1,740  (of  whom  28  were  trespassers).  Alto- 
gether, including  accidents  in  which  no  personal  injury'  was 
sustained,  there  were  reported  during  the  three  months  12 
collisitjns  between  passenger  trains  or  parts  of  passenger  trains 
17  collisions  between  passenger  trains  and  goods  or  mineral" 
trains,  light  engines,  etc..  25  collisions  between  goods  trains 
parts  of  goods  trains,  light  engines,  etc.  ;  4  collisions  Ixjtween 
trains  and  bufi'er-stops  or  vehicles  standing  against  buflfcr- 
stops  of  which  3  were  caused  by  trains  running  into  stations 
or  sidings  at  too  high  a  speed,  and  i  was  due  to  other  causes; 
4  cases  of  trams  coming  in  contact  with  projections  from  other- 
trains  or  vehicles  on  parallel  lines;  16  cases  of  passenger 
trains  or  parts  of  passenger  trains  leaving  the  rails;  St  cases 
of  goods,  etc.,  trains  or  parts  of  goods  trains  or  light  engines 
leaving  the  rails;  77  cases  of  trains  running  through  gates  at 
level  crossings  or  into  other  obstructions;  and  58  cases  of  fires 
in  trains  or  vehicles. 
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RAILWAY   STOCK  AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


narry,  Ord 

Do.     Pref.  Conv.  Onl.  (4%)  .. 

Do.     Dcf.  Conv.  Ord 

Calelloni.an,  Ord 

Do.     Prof.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 

Central   London  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  .*  .Soutli  London  Cons.  Ord. 

East  London   Cons 

Furncss,    Con.    Ord 

niasgow  and  S.  Western,  Pref.Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Creat  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cuv.  Or. 

Do.     Def.  Conv.  Ord 

Rreat  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv,  Ord 

Do.     Cons.    A    a 

Do.     Cons.    B   a  (6%)    

Great  Northern  (Ireland),  Ord... 
Great  North.  4  CityPref.Od.  (4%) 
Great  North.  Pice.  A  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hishland,  Ord.  Cons.  Capital 

Hull  and  Barnslev,  Cons 

Isle  of  Wiaht.  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord.  d  


Closiso  Prices. 


r  Ago. 
175 
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40 


Railway  Ordinary  Stocks. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast, . Ord.. . 

Do.     Pref.  a  (6%)    

Do.     Def.  a    

Do.  Cert.Con.Rightsabove6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Cou v.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock. .. . 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  {2J%) 

Do.     Def.    Conv.    Ord 

Xorth  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. . . 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
I'ort  Talbot  Railway  and  Docks. . 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb,  Brid.,  Ac,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     PreL  a  (6%)   

Do.     Def.  a   

Tart    Vale    Ord 

Vale  of  Glamorgan.  Ord 


Closisg  Peices. 


Railway    Debenture   Stocks. 


Alexandra   Docks   and    Railway 
Baker  Street  and   Waterloo    .. 

Barry        

Brecon  and   Merthyr  A    


D 


Cardiff       

Central  London   

Charing  Cro.ss  Euston  A  Haraps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A 

Do.     2nd  Charge  B   

Do.     3rd    Charge    

Do.     4th    Charge    

Do.     E.L.R.  1st  Debentures  . . 

Do.     Whitechapel  Extension  c 

Forth   Bridge      

Furness     

Glasgow  and  Soulh  Western  .. 
Great    Central     


Great  Eastern     

Great  North  of  Scotland  

Great  Northern       

Great  Northern  (Ireland) 

G.N.   liccadilly  A  Brompton  .. 
Great  Western  


Highland 
Do 


null  and  Barnslev  1st 

Do.     2nd      

Isle  of  Wight    

Lancashire  and  Yorkshire    .... 

London    and    Blackwall    

London   and    Greenwich    

ndon  Brighton  &  South  Coast 


Do. 


1883 
1890 
1899 


London  and  North  Western  . . . 
London  and  South  Western  A. 

Do.     Consolidated       

London  Tilbury  and  Southend  . 
Metrorolitan    

Do.  A    

Uetrnpolitan    District    


Do 


Do.  Perpetual  (1903-5)  .. 

Midland    

Midland  &  S.W.  Junction  A 

Do.  B   

N^th  and  Brecon  1st 


Do.  Al  4 


104 
87 
101 


114 
130 
120 


117 
121 
129 

142 


112 
105 
110 
124 


119 
123 
131 
144 


115 
1C8 
112 
126 

119 
115 
101 
101 


Debenture   Stocks    (continved.) 


;Jorth    British     3% 

North   Eastern    3 

North  London     JJ 

North   Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  .Swansea  Bay 4 

Rhymney    Perpetual     4 

Sheffleld  District  Permanent  ..  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3J 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate   ..  4 

Whitechapel  and  Bow 4 


1C5 

108 

10.-^ 

105 

loe 

108 

107 

109 

94 

96 

106 

109 

133 

1,-^H 

£2 

95 

73 

80 

82 

85 

104 

107 

101 

104 

Railway    Preference   Stocks. 


Alex.  Docks.  &  Rail.  4i%  1st  Pref.  A 

Do.     4J%   2nd  Pref.   B | 

Barry    5%  Pref.  Stock  (1st) 

Do.     4%  Cons 

Do.     4%  Third     I 

Caledonian  4%  Cons.  No.  1  

Do.  4%  Do.     No.  2  

Do.  6%  1878   

Do.  4%   1884 

Do.  4%   1887,  Conv 

Do.  4%    1902 

Do.  4%   1904,   Conv 

Cambrian  No.  2,  4%   

City  and  South  London  5%  1891 .... 

Do.     5%   1890   

Do.     5%   1901    

Do.     5%  1903    


Fumess  ConsoL  Pref.,  4%,  1881. 

Do.     4%  Pref.   Stock  A,  1881 . 

Do.     4%   Pref.  Stock  B,   1883. 

Do.     4%  Pref.  Stock,  1894  . . . 

Do.  4%  Pref.  Stock,  1899  ... 
Glasgow  and  South  Western  4%. 

Do.     4%   Pref.,   No.   2    

Do.     4%  Pref.,  1888  

Do.     4%  Pref.,  1891   

Great  Central  5%  Perp.  Pref.  ... 

Do.     4%  Pref 

Do.     5%  Conv.  Pref.  1872   ... 

Do.     5%  Conv.  Pref.   1874    . . . 

Do.     5%  Conv.  Pref.  1876   ... 

Do.     5%  Conv.  PreL  1879   ... 

Do.     5%  Cowv.  Pref.  1881    . . . 

Do.     4%  Pref.    1889    

Do.     4%  Pref.   1891    

Do.     5%  Pref.   1894    

Great  Eastern  Cons.  4%  Pref.  ..  . 

Do.     3i%  1890    

Do.     3!%  1893     

Great  North  of  Scotland  A  4%   . 

Do.     B,  4%   

Great  Northern  4%  Perp.  Pref.    . 

Do.     3%  Pref.   Stock   1896    . .  . 

Do.     3%  PreL  Stock   1898    ... 

Do.     3%  PreC.  Stock   1899    ... 


131 

103 
100 
105 
1C4 
127 
ICl 
101 
101 


111 
109 
107 
102 


1C4 

101 
101 
101 
122 


133 
105 
103 
107 
106 
130 
104' 
104 
104 
105 


107 
104 
104 
104 
125 


11.=! 

117 

107 

111 

lO.'l 

1C8 

93 

103 

Railway   Preference   Stocks- 

(conl'iiucd). 


Great   Western,  Cuus.  Prel.»  o7o 

Highland   Class  A   4J% 

Do.     B,  5%  

Do.     4%     

Do.     3J%  Pref.  Stock  1897 

Do.     3J%   Pref.  Stock  1898 

Hull  and  Bamsley  3*%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc.,  Cons.  5% .... 

Do.     Second   Cons.    5% 

London  Chatliam,  etc.,  Arbit.,  4J%.. 

Do.     4J%  Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Tret 

Do.     4%  Perp.  Pref.  1884 

Do.     3i%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 

Mcrsev  3°;,  P  rn  frr-'l.  fr.  5%  Jan.'Oli 
Metrop..!"   -I    ,  '         IT.'l 

Do.      ::  \   I  1    ;   

Do.     :;■    ,,  1  "(1.,  I'li'f 

MctropuliUii  lii-^tiKt  listen.  Pref.  5% 
Midland   2J%    Perp.   Pref 

North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  4i",, 

Do.  1865  Pref.  5% 

Do.  Conv.   5%    Pref.,   1874 

Do.  41  %  Pref.,  1875 

Do.  4i%  Conv.  Pref.,  1875 

Do.  5%    Conv.    Pref.,    1879 

Do.  4%    Conv.    Pref.,    1884 

Do.  4%    Conv.    Pref.,    lobS 

Do.  4%    Conv.    Pref.,   1890 

Do.  4°^    Conv.    Pref.,    1892 

Do.  4°o    Conv.    Pref.,    1897 

Do.  4''o    Conv.    Pref.,    1901 

Do.  4%    Conv.   Pref.,    1904 

North  Eastern   4% 

North  London  Pref.  Cons.,  186«     

Do.  4J%  1875 

North  Staffordshire  3%   Cons 

Plymouth  Devon  and  S.W.  June.  i\% 

Port  Talbot  4%  Pref 

lihonddaand  Swansea  Bay  5%  Pref.. . 

Rhymney  4%  Cons 

Sheffleld  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4}% 

Do.  do.         5%    

Do.     4%     1891      •■... 

Do.     31% 

Do.     3%     

Do.     4%    PreL,    1900 

Do.     4%  Conv.  Pref.,  1903 

Taff  Vile  4%  Pref 

To,      4%  190U   


13? 
1C8 
118 


106 

loa 

l^H 

1-^1 

IXh 

129 

6,-i 

fih 

M 

M 

111 

11.^ 

no 

11.^ 

lOH 

110 

107 

109 

94 

96 

lO.S 

106 

103 

106 

^m 

105 

114 

117 

124 

127 

124 

V/.i 

113 

116 

113 

116 

124 

12.V 

102 

105 

102 

10.4 

102 

105 

102 

lO.'i 

102 

nfy 

102 

10,4 

102 

10.4 

loa 

111 

111 

114 

108 

111 

112 

115 

124 

127 

97 

100 

RH 

H8 

72 

V.4 

96 

99 

97 

99 

105 

lOV 

1C3 

106 

NOTm  4ND  KxPLANATiCNS— o"A  "recelvesnodtv. 
until  6%  has  been  paid  to  "B."  b  Def.  reseives  no 
div.  uLtU  pref.  has  had  4  %.  e  Oua  by  Mel.  and 
Met.  Diat.     d  Qua.  byO.N.,Mld.  N.B  and  N.B. 
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RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


Foreign  Railways. 


('I.OSIXO    I'RICES. 


AlbprtaRv.  ATrriwIii 
Atlantic  A  X.  \V  5"„  ( 
Bpira,4J"„  Mt.  Oil)  I 
Bllflalc.,*:  ].:,ii,-  Ilmi.n 


l';i 


Cllldii.  Nor.,  4"„,  1st  .Mt.  Dilis... 
Canadian  I'acitic,  Sharw 

Do.     Certificates  of  .subs 

Do.     4%  Xoii-Cuin.  Pret 

Dawson,  Grand  Forks  A  Stewart  11. 
Demcrara,  Origin.il  Stock 

Do.     7%  Perp.  I'ref.  Stk 

Do.  4%  Cum.  Extension  I'rcf. 
Dominion  .\tlantic,  Onl.  Stk 

Do.     5"i    Xon-Cuni.   Pn-f.   Stk. 

Emu  Bav  ,t  Mount  BischoK 

Grand  Trunk  Parillc,  1st  Mt.  Bds. 
Grand  Trunk  ot  Canada,  Cons.  Stk. 

Do.     Guar.  4»'„  Stk 

Do.     .■>%  1st  Prct.  Stk 

Do.     5%  2nd         do 

Do.     i'o  3rd        do 

Gt.  Xortli.  of  Canada,  1st  Mt.  Bds. 
Klrksdp.-Frtn.  StrcanLs,5%lst  Mt. 
Manitflha  S.  \V.  Col.  5%  IstMt.Db. 
Mashonaland,  1st  Mort.  5%  Debs. 
Midland  of  W.  Australia,  4%  Debs. 

Xakusp  A  Slocan,  4°A  Bds 

Katal-Zululand,  :i%  1st  Mt.  Debs. 
New  Brunswick,  d%  1st  Mt.  Debs. 
New  Cape  Cent.  *"„  R.c.  Mt.  Dbs. 
N.  of  S.  Africa  Republic,  4°„  lids. 
Ont.  A  Quebec,  8",',  Capital  Stk. 
QuWppcUo,  I.oni!  Lake  A  Ssktcwn 
Quebec  A  Lake  St..ToliM,lstMt.Bils. 

Quebec  Central,  Capital  Stk 

Rhodesia,  .i»;  1st  Mt.  Bds 

St.Lwnce.A  Ottawa,4"„lst.Mt.Bds. 
Shswp.  A  OknEn.,4";,  1st  .Mt.  Deb. 
Temiscouata,  iy%  Prior  T.ien  Bds. 
Teiniscouata  Kv.  Bd.-lildrs.  Com. 
Tor.  Grey  A  Bruce,4°;,  IstMt.Bds. 

WelHncton  A  Manawatu 

White  Pass  A  Vnkoa 


101 

103 

101 

103 

lor. 

104 

14fi' 

147'-- 

179 

179'  = 

179 

179 

— 

177 

179 

178 

180 

101 

102 

100'.- 

lOl'j 

lOO'i 

101 

110 
101 
60'j 


Alcoy  A  Onndia.  4»;  Debs 

\ntoiaKasta(Chili)&  »lvia,Pf.t)rd. 

Do.         Def.  Ord 

Do.         ,i"„  Cum.  Pref 

Arauco.  Orl    

ArKcntin..  V,t.  Western,  Onl 

Do  f>"„  Cum.  Pref 

Aiaenline  X.E.,  Stock 

Ari:entineTransandine,7"o  Cm.Pf 

Arica  A  Tacna.  Shares 

Bahia-Blauca  A  X'.W.,  Guar.  Stk 

Do.  4i''v.  Guar.  Stk.  .. 

I  Bilbao  River  A  ('antabrian,  Ord. . . 

'Bolivar.  5";,  Pref 

;  Brazil  Groat  Southern,  7°.',  Pref.. . 

Buenos  Avres  A  Pacillc,  Ord.  Stk 

I      Do.  Onl 

Do.  5",',  1st  Pref.  Stk.   . . 

B.  Avres  A  Kosario,  Cns.Ord.  Stk 
I      Do.         Deferred  Slock     

Buenos.-VvresCent..U      l^iMf  hi.- 

B.  Ayrs.EnsndaAS,(  -t   i      l-ihi  , 

Buenos  AvresGt.SMiilli  r:,  (  'r  i  >lf. 
I  Do.  "  4%  E.\t.,;i..i.i.  Sli.iiu- 
'  Do.  R%  Pref.  Sto<-k  . .  . . 
j  Buenos  ,4vres  Western,  Ord.  Stk 
'      Do.  5%  Pref 

Cartaaena  (Cluibia.).i%lst.Mt.nhs, 

Central  Uruan.-n-  ICastn.  Kxtn 


A  Year  Ago.  Last  Week. 

30    32  29    31 

92    95  98   100 

113   117  I  134   137 

100   102  101   103 


Do.  3" 

Central  Unicu:. 
Cen.('rucu.-i\'  ol 
Chilian  Tran-, 
Columbian  \  ,  . 
Columbiau  N  ,: 
Cic.F.dc.5('..l.  I'. 
Cordoba  A  It'-s 
I      Do.  4", 

I  Cordoba  Cen.5' 
i      Do.     5"i  Xo 


I'l 

'X..rtli 


I  i;\tu. 


1-1    Pi 


American  Railways. 


Alab.  Gi.  Southfern,  Ord.  Shares. . 

Dj  Pref.  Shares 

Al.->b.X.Orl.Ts.A  Pac.O%"A  "  Pfd, 

Do.  "  B  "  Deferred 

.\tcliison,  Topcka  A  Santa  Fc  Com 

Do.        5"o  X'on-Cam.  Prci. 

Baltimore  A  Ohio,  Common 

Do.  4%  Xon-C.im.  Pfd. 

Chesapeake  &  Ohio,  Common. .  . . 

Cilicago  Great  Western,  Common 

Do.  4%  Prefd.  "  B  "   . . 

Do.  5%     do.     "A  "  .. 

Chicago,  Milwaukee*  St.  Paul.Cm 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar. 
Denver  A  Kio  Grande,  Common. . 

Do.  5%  Xon-Cum.  Prefd. . 
Erie,    Common 

Do.     4%  Xon-Cum.  1st  Prefd. 

Do.     4%     di.     2nd     do 

Great  Xorthemd'.S.A.l.Vrefd.  . 
Illinois  Centri.1,  Common 

Do.  Leased  Lines,  47, 

Kansas  City  Southern,  Common. 

Do.  Xon-Cum.  4%  Prefd 

T^uisvillc  &  Xashville 

Mexican  Central,  Com.  Cap.  Stk. . .  ^ 

Do.  London  Deposit  receiptsj 
Minnea.St.Paul  A  S.St.Maric.Com. 

Do.  Prefd.   Stk I 

Missouri.  Kansas  A  Tcxa-s,Commonl 

Do.  .\on-Cum.  4%  Preid. . .  j 

Slobile  A  Birmingham,  Prefd 

Xatl.  of  .Mexico,  4°;,  Xon-Cum.Pld 

Do.     do.  Lond.  Deposit  Keceipt-s 

Do.     5%   Xon-Cum.  2nd  Prefd. 

Do.  do.  Lon.  Deposit  Receipts 
Xew  York  Cent.  &  Hudson  River 
Xcw  York,  Ont.  A  West.  Com.. . 
Xoriolk  A  Western,  Common 

Do.     4%  Non-Cum.  Adj.  Prefd. 

Northern  PaciBc,  Capital  Stk 

Pennsylvania ^.  - 

Pittsbrgh,  F.W.ayneAChic.Gr 
Reading,  Common 

Do      1st  Prefd.  .Von-Cum.  4 


138 

144'! 

102 


Do. 


2nd 


do. 


do. 


Rock  Island,  Conxmon 

St.  Louis  Bridae,  1st  Prefd,  6%    . . 

Southern   Paciflc,  Com.  Cap.  Stk. 

Do.        Prefd.  Cap.  Stk 

Southern.   Common   Stk 

Do.     5%   Non-Cum.  Prefd.  Stk. 
Onion    Pacillc,    Common 

Do.     4%  Xon-Cum.  Prefd 

W'ibash,  Common     

Do.         Preferred  


124 

128 

127 

1.30 

14S 

150 

146 

150 

31'* 

31^4 

32'  = 

66 

14'2 

120    i  115 
69  2  i  112 


125 
112' 
123 


138 
145 
100 


142 
146 
104 


120 

114'j 

120 


130 
115 
123 


CrdhaCen.B.  Avres  i:\tn. .i'^.,  Dbs 
Cordova  A  X.W.,f)%  Dbs.f.Vn.Cm. 

Costa  Rica 

Cuba,  Prefern-d  Stock 

Cuban  Central.  Ord 

Do.  .-,1%  Pref 

ICiicuta,  C".;.  1st  Mort.  Debs 

-( EavptianDelta..';)%Cni.Pf.  Share: 

Entre  Rios.  Ord  Stock 

Do.         .1";,  1st  Pref.  Stock  .... 

Do.         2iul  Pref.  Stock  

GrandRussian,  4%  Xicolai  Bds. . . 

- ,  Great  West,  of  Brazil,  Ord 

Do.  8";  Prefd.  Shares 

Guavaquil  A  Quito,  Ry.  Bds.    .. 
Interoc.of.Mexieof  Acpico  toVeraCz, 

!  Italian,  3%  Rlv.  Bonds 

4 1  Kansai.  4}%  1st  Mort.  Debs.  Red. 

La  Guaira  A  Caracas 

I  Lmbrcr.-Czniwitz-.T.assy,  Guar.  5% 

l.eopoldin.n.    Stock    .". 

Do.  5i%    Pref 

Lima.  Shares 

Manila,  5%  Pref  

Mexican,  Ord.  Share  Cap.  Stk.  . . 

Do.         1st  Pref.  S";  do 

!      Do.         2nd  do.    8%  ilo 

'  Mexican  Southern,  Orrl.  Stock  .... 
Midland  Uruguav,  Ord.  Stock. .  . . 

)!ogyana.  5%  Deb.  Bonds  

Moscow- Jan>slaw,  5°^  Bonds  Guar. 

j  Xamur  A  Liege    Onl 

!      Do  Pref.  Guar.  «%   .. 

(  Xassio.0scrshmnXew4%IstMt  Bs. 

I  Nitrate  Ord 

Xorth  East,  of  Uruguav,  Ord.  . . 
I  X.  W.  of  L'ruBuay.  6";,  1st  PreL  Stk. 
Xortberu  of  France,  3°,',  Oblig.  Bed 
Ottoman  Rv.  of  Anatolia,  .i%Dbs 
Ottoman  (Smvrna  to  Aidin),  Onl 
Do.  8%  Cum.  Pref.    . . 

Otmn.(Smna.toCssba.&Ex.)4%Bs 

Paragu.av  Central,   Ord 

I  Paris,  Lyons  A  .Med.  Obs.  Red 

J>r.TS.Atns  APlpnsus.4}«astMt.D> 
Prto.AlBre.AX.HmbB.(Brzl.)7%Pf 

Puerto  Cabello  X-  Valencia 

Rio  Claro  Sao  Paulo,  Shares- 

1  Roval  Sardinian.  Onl.  Shares  .... 
Ryl.Tms-A(cn.5%lst  Mt.Bds.Rcd. 

Salvador,  Ord 

Do,         6%  Pref 

San   Paulo  (Braiili.an).  Ord.  Stk. 
Do.     5%  X'on-Cum.  Pref.  Stk. 

I  South  Austrian 

South  Itali.an,  V"„  Obligs.  Red... 
S.  Manchurian.  h%  Stg.  Bds.  Red. 
I  Swedish  Cen.  5%  .Von-Cum.Pf.Stk. 

Taltal,  Ord.  Shares  

I  Untd.ofllavanaARcslaWhses.Ord. 
Do.  5%  Cum.  PreL  Stk.  .. 
United  of  the  navana.5%  Ln.Rcd. 
Uruguav  Xortbern.  7%  PreL  Stk 
Vera  Cz.  A  Pc.  1st  Mt.  4i%  Gld.  Bs. 
Vera  Cruz  (MexicoLO^'Cum.  Pref. 
Vera  Cruz  Terml  4'"„  Dbs.  Red... 
Villa  Maria  A  Kufino,  Guar  Stk 
West,  of  B.  Avres,.i%  .Mt.Bds.Rcd 

Western  of  Havana,  Shares 

I  Zafra  A  Huelva,  .1%  Bonds 


114 
106 
100 


25 

25 

115 

11H 

52 

5.^ 

49 

51 

12 

14 

loo 

102 

99 

101 

Yesterday. 


108 
116 
22'j 


112 

lO'o 
111 
105 


113 
106 
100 


209 

207 

210 

116 

114 

116 

5  "4 

4  "2 

5^4 

14 '2 

13'2 

I4'i 

99 '4 

98=4 

99 '4 

101 

99 

101 

6  "4 

5'-ii 

6"8 

87 

88 

90 

98 

98 

100 

101 

99 

101 

5H 
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OFFICIAL  TRAFFIC  RETURNS. 


Week  ending  November  1       1908. 

Passengers,  etc |      <^  •  • 

Goods,  etc :_• 

Total  tor  Week £14,357 

Aggregate  for  18  weeks  ..I  £276.025 
Miles  open 


Great  Northern  (Ireland) 


Metropolita.n. 


30 


Week  endin 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   18  weeks. 
Miles  open 


1908. 
£8,839 

9A25 

£18.312 
£384.387 


1907. 

£10.054 
10.718 


543        I 


Weekending  November  , 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks  .. 
Miles  open 


1  1907. 

£13,855 
1.873 

£15,728 
E272.529 


78 


Dec.  thL<  week,  £777     Inc.  18  weeks,  £7^040 


Ca.ledonian. 


Cambrian. 


vember  1 


Week  endiQg,  J 
Passengers,  etc.  . , 
Goods,  etc 

Total  for  week --  ,   „.,„_^. 

Aggregate  for  18  weeks   ..     £136._135     £156.o70 
1  open 


280 


280 


Dec,  this  week.  £240      Oec.   18  weeks,  £555_ 
Central  London. 


Week  ending  October  31 

Passengers  etc ' 

Goods  etc 

Total  for  week 

Aggregate  for  18  weeks  .. 
Miles  open. 


Inc.  this  week,  £2.376     Inc.  18  weeks,   £46,617 


City  and  South   London. 


Week  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks  .. 
Miles  open. 


1908. 


this  week  £44     Dec.  18  weeks,  £979 


Dublin  and  South   Eastern. 


Ween  ending  October  30 

Passengers,  etc  

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks  .. 
Miles  open . 


1908. 
£3.858 
1.231 


Dec.  this  week  £967     Dec.  18  weeks.  £6.404 


Weekending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks  .. 
Miles  open. 


1908. 
£2.014 
6,329 


1907. 
£2,176 
8.063 


Dee,  this  week,  £1,896      Dec.  18  weeks.   £37.824 
Glasgow  and  South  Western. 


Week  ending  October  31 


etc. 


Goods,  etc 

Total  for  week 

Aggregate  for  13   weeks. 
Miles  open 


Dec  thi»  week,  £1.300     Dec.  13  weeks,  £17.485 
Great  Central. 


We*k  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks  .. 
Miles  open 


£18.840 

55,950 

£74,790 
.479,620 


a  1907. 
£17.480 
61.060 


£78,540 

1,528,500 

607 


Dec.  this  week,  £3.750     Dec,  18  weeks.  £48.880 


Great    Eastern. 


Week  ending  November  1 

1908. 
£55.700 
54,300 

a  1907. 

Goods,  etc 

57.100 

Total  for  week 

Aggregate  for  18  weeks  .. 

£110,000 
2,119.800 

£112.500 
2,145.100 

1,057  e 

Dec.  this  week,  £2.500     Dec. 

18  weeks,  £ 

25.500 

Great  Northern. 

Welik  ending  October  31 

1908, 
£45.790 
77.210 

a  1907. 

(SoodB,  etc 

78,600 

£123.000 
2.314.900 

Aggregate  for  18  weeks  .. 

2,310,800 

Miles  open 

999  -7 

997  n 

Dec,  this  week,  £2.460     Dec.  18  weeks,  £30.038^ 
Great  North  of  Scotland. 


Inc.  this  week,  £1.046      Inc.: 


Week  ending  November  1        1908.       ,  a  1907. 

Passengers,  etc I     £31,046 

Goods,  etc j 55,851    -^ I 

Totalforweek  I     £84,897       £86,8/6 

Aggregate  for  13  weeks  ..:  1.172.806    1.232,818 

Milesopen I      941'.>  94r4 

Dec.  this  week,  £1,979     Dec,  13  weeks.  £60.012 


Week  ending  October  31 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  13  weeks  . 
Miles  open    , 


1908. 

£4,120 
^4,930 

£9,050 
£135,620 


356 


Inc.   this  week.   £1,049      Inc,  15' 


1908.       I  o  1907. 

£2,565  £2,585 

2,604  2,824 

£5,169,  £5,4uy 


Great  Southern  and  Western 

Week  ending  October  30  I       1908. 

Passengers,  etc £11,923 

Goods,  etc 16,545 

Total  for  week  £28,468 

Aggregate  for  18  weeks   ..|  £551,253 
Miles  open    


1.121 


Metropolitan 

District. 

Week  ending  October  31 

1908. 

a  1907. 

Goods,  etc rf. . 

£9.820 
£165.218 
24 

£8,217 

Aggregate  for  18  weeks  . . 
Milesopen      

£137,030 
24 

De 


this  week,  £1,049    Dec.  18  weeks,  £52.536 


Great  Western. 


Week  ending  Novembei 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks 
open 


1908, 

£111,800 

143,200 


£255,000 
5.263-900 
2.878' 2" " 


a  1907. 

£99.000 
J48/700 
£247.700 
5.069.200 

27878' 2    I 


Inc.  this  week  £7.500    Inc.  18  weeks,  £94.700 


Week  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week ,. . 

Aggregate  for  15  weeks  .. 
Miles  Open 


1908. 

£5.493 
3,857 

£9,550 
£164,672 
492^4 


a  1907, 
£5,541. 
5.638 


£8,979 
£162.907 
492 '4 


Inc.  this  week,  £371     Inc.  15  ' 


Hull  and  Barnsley. 


Week  ending  November 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  18  weeks 
Miles  open 


Dec,  this  week,  £1,009     Dec.  18  weeks,  £15.647 
Lancashire  and  Yorkshire. 


Week  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks  . . 
Miles  open 


1908. 
£55.500 
63,092 


a  1907. 
£36,562 
72,530 


this 


eL.  £10.500     Oec.  U 


eks,  £126.418 


London,  Brighton  and  South  Coast. 


Week  ending    October  31 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks 
Miles  open 


"  1907. 
£41.599 
16,701 


Inc.  this  week,  £2,548    Inc.  18  weeks,  £14,574 
London  and  North  Western. 


Week  ending  November  1|       1908. 

Passengers,  etc £126,000 

Goods,  etc 172.000 

Total  for  week £298,000 

Aggregate  for  18  weeks  ..5.625,000 
Miles  open   I       1,953 


1907. 
£115.000 
_191X)00 
£307.000 
5.885.000 
1.946' 4 


Oec.  this  week,  £9.000        Dec,  18  weeks,  £260.000_ 
London  and  South  Western. 


Week  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks  .. 

Miles  open_. 

Tnc.  this  week.  £2,600       Inc. 


1908, 
i  £56, 500 

31,300 

£87.800 
1.907.000 


1,019'2 


1907. 
£54.200 
31,000 


London,  Tilbury  and  Southend. 


Week  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks  .. 
Miles  open 


1908. 
£7.106 
2.550 


1907. 
£6,883 
2.498 


Inc.  this  week,  £1,603  Inc.  18  weeks,  £28,188 


Midland. 


Week  ending  October  31  I      1908.      ( 

Passengers,  etc £71,000 

Goods,  etc 1 65. 000 

Total  for  week  £2^36.000 

Aggregate  for  18  weeks  . .   4.575.000 
Milesopen    I     1.407 'j 


Dec.  this  week,  £20,000     Dec.  IE 


a  1907. 
£67.000 
189.000 
£256^000 
4.611,000 
1.407 '4 
eks,  £236.000^ 


Midland  Great  Western  of  Ireland. 


Week  ending  October  30 

Passengers,  etc 

Goods,  etc 

Total  for  week  , 

Aggregate  for  122  days    . 
Miles  open   


1908. 
£3.676 
11.121 


£14,797 

£211,500 

598 


1907. 
£4.322 
10,452 


Inc  this  week,  £45       Dec.  122  days,  £15,376 


North  British. 


Week  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks. . . . 

Miles  open   

In 


.  this 


ek.  £2.117       Dec.  15  ' 


North  Eastern. 


Week  ending  October  51 


etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  18  weeks  . 
Milesopen 


1908. 
£56,712 
133,186 


a  1907. 
£56.025 
147.110 


£189,898'  £203,155 

3.729,359    3,916.659 

1,698        i       1,69'/ 


Dec,  this  week,  £15,237     Dec.  18  weeks,  £187.: 
North  London. 


Week  ending  November  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks  .. 
Miles  open    


1908 
£4.457 
4.527 


;  1907. 
£4.684 
4.200 


Dec.  thU  week.£100     Dec.  18  ' 


North  Staffordshire. 


ber  1 


Week  end 

P.tssengers,  etc 

Goods,  etc 

Total  for  week     

Aggregate  for  18  weeks  . 
Miles  open 


1908, 
£4,558 
i   13,419 


3  1907, 
£4,698 
i  15.145 


£17,977  I     £19,843 
£335,528.;  £361.550 
it  325      I        525 


Dec.  this  week,   £1.866     Dec.  18  weeks.     £26.022 


Rhymney. 


Week  ending  November  1 
Passengers,  etc. 
Goods,  etc 

Total  for  Week 

.\ggregate  for  18 
Miles  open 
IncVthisweek.  £9  Uec.  1 


South  Eastern  and  Chatham. 


Week  ending  October  31 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks  . , 
Miles  open 


1908. 
£57.607 
I  23,462 


£81,069 

1,377.018 

654 


1907. 
£60.004 
/  24.496 


£84,500 

1.845.240 

654 


iweek,£3.451     Inc.  18  weeks,  £31,7/8 


Week  ending  Novem'jer  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks  .. 
Miles  open 


o  1907. 
£4.786 
16.342 


£21.128 
£574.378 
124"' 4 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c 


Railway. 


Baker  St.  &  W 
Bf^lfast  &  Co.  D 
Brecon  &  Mer. 
Ch.  C.  Ell.  S.  H, 
Cleator  4  Work. 
Cock.  Kcs.  &  p. 
Cork  li  A  S.  0. 
Ck.  Brtk.&P. 
East  London . . 
G.N.  and  Citv 
G.N.,  Pic,  &  B 

Isle  of  Man  .. 
Isle  of  Wight... 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  4  Car. 

Mersev    

Mid.  iS.W.  Jn. 
Neatli  &  Brecon 
Port  Talbiit  .. 
n.  &  S.  Bav 


AIC03'  &  Gsnd 
Algeciras     . . . 
AnK.-Ch.  Nit.  o 
Antof.  Jt  Uol.    o 
Arg.      N.K.  ..n 
Assam-Bengal  c 

B,n.&N.  W. 
Beng.  Uooars 

Extensions- 
Bengal  Nag. 
Bil.  Kiv.  &  C. 
Bolivar       ... 
Bom.  B  &  U.I 

State  Lines. 
Braz.  Gt.  Sn. 
•B.  A  &  Pac 
B.A.R.  4  C.A.  c 
B.  Av.  Cent... 
B  A.En.iS.C 
tB.  Ay.  Gt.  S.  a 
B.  Ay.  West,  a 
Burma    

Can.  North. 
I.  Pacific 
Central  Uruf;.  a 

East  Exten. 

Nortli  Ext. 

West  Exten,,. 
Cordoba  Cont.n 
SCcnt.  N.  Sec, 

rl.  &  Kos.   a 
Costa  Kica 
Cuban  Centraln 

Del.  Um.&K.c 
Demerara     . 
Berbice 
West  Coast 
Dom.  Atlanti 
Dom.n<CaiiadR6 
East  Indian —  c 
Egypt,  Delta  a 

Emu  Bay  a 

Kntre  Hios  . .  a 

G.  Tk.  of  Can.n 

Can.    Atl.  ..a 

G.  T.  West,  a 

D.T.G.H.iMa 

Gt,  Ind.  Pen.   c 

G.W.  of  Bi 

H.H.  Nizam's  c 

Hyder.  God 
Indian  Mid.  . .  . 
Inter,  of  Mex.  t 
La  G.  4  Ca 
Lcopoldina 
Mad.4S.  Mah.c 
Manila        ...:b 
Mashonaland   a 
Mexican     ....k\ 
Mex.  South . .  b\ 
Mid.  Uruguaya 
Nassjo-Osear.  a 
Nitrate   .. 
N.W.  of  Drug,  b 
Ottoman    . . . 
Parag.  Cent. 
Peruv.  Corp. 
Puerto  C.  4  V.« 
Quob.4L-St  J  .6 
Qubec  Cent 
Rhodesia  . . . 
Kohil.  &  Knm.c 

Luck.  Bai 
Salvad.ir... 


Mileage. 

}    IHMS. 

1SIU7. 

80 

■14 
80 

61 

lil 

'A 

2SII 

SI  I 

31! 

io;t 

K« 

(it 

«i 

SH 

■>H 

:« 

4 

«i 

«i 

4»\ 

4ti| 

Ml 

21} 

41J 

4Ii 

til' 

■a 
111 

31 

31 

a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  d  in  milreis,  e  in  reie,  g  in  crowns,  A  in  drachmas,  i  in  pcsitas, ;'  reduced  to  gold,  k  in  Mexican  dollars. 
•IncludtsArgentineGreatWesternandrransandinercceipts.  Ilncluding  Ensenada  Section,  S.  Coast  Lines,  ic.   tIneludingNoith  West  Argentin'eSection. 


5i6 


THE    RAILWAY   TIMES. 


[November  7,  1908. 


STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


Signal    Works,    New    City    Road    Glasgow. 

PATENTEES    AND    MANUFACTUEEBS     OT 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

Of  th»  MOST  APPROVED  DE3CBIPTI0N ;  also  Every  DMOriptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR  WOOD. 

MiBnfAOTURgRS    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF   ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

OoBtr»ctor«  to  the  prinolpal  Railways  in  the  United  Kingdom;  alao  the  Continent,  India. 

America,  and  the  Colonies. 


4^^j^q^^g^^^^  WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 

^^^'itDO    Ti*^  <**S  ENGINEERS,  &c. 

RopristerinpT     Turnstiles   for   Toll    Bridges,    Public    Gardens,    &c. 


Glazing 


(  MQEXLOWES    " Eclipse  "  Patent  Roof  Clizing 
A  CO.'S        r»i  Boon  or  iu  descuptions. 

Absolutely  Impeneh&ble.  No  Pnttj  «r  Asbestos. 
Millions  of  Feet  fixed  for  the  Principal  Bailway  Com- 
panion and  others.     All  W«rk  QKaranteed. 

L«t  •/  Works  and  all  PartiauU't  fr»« 

MELLOWES   &    CO^    Ltd^ 

StaeUleld.  Eng..  i  28,  Victoria  St..  Wntmlotter.  londen.  S.H 


PLATE  AND  FRAME  BOGIE  TRUCKS, 

yron  and  Steel  Underframes.  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 
^  Illustrated   Catalogue,  Specifications   and   Estimates   Free. 

W.R.RENSHAW  gjCo.,  Ltd..;Phoenix  Works,  Stoke-on-Trent. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  Slailway 
SBookstatts. 


Subscription— An    Editil 
Ordinary 


Paddmglon   Station,  London 


Vve.  H.  MOMMENS, 

PRINTERS. 

PARIS.  —  LONDON.  —  BRUXELLES. 

Specialities  : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

R.AILWAY,  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS,  BUFFETS.  TEA  ROOMS. 

THEATRES.  CONCERTS.   ETC. 

All  commuDicatioas   to   be   addressed  to  our 
Sole  Agents  for  Great  Britain  and  Colonies. 

MANGE.    (D.    CO., 

49.  Ne-wg'ate  Street,  London,  E.C. 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Works,  SHEFFIELD. 


LOMDQMi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railw^ay  Springs  &  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 

MEDS 


Wdon  :  Prrated  for  the  Pixjnrietors  at  32-34.  Fleet  Lane,  E.G.,  and  Publisln-.   by  JAS,  W.  Codrtenay  at  12,  Norfolk  Street,  Strand.-SATURDAT,  Nov.  7,  190S. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  qiiicklv  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

FJ^EQUENl   EXP1{ESS  AND  MAIL  SET^'ICES 
WITH  LUNCHEON,    DICING,    AND    SLEEPING   CA%S 

CONNKCTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  H.mipstc.id  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,   Hampstead,  Highgate,   Kentish   Town,  and  other  district« 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  FREDERICK  HARRISON, 

'9°8.  General  Manager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

6S,  Bachanan  Street,  QLASOOW. 


LIVERPOOL  i  LONDON  ENGLAND 
CINCINNATI 
U.S  A 


SAWN  TO  SIZK 
In  America  under 

n  supervision  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 
w  for  delirerv  diirint:  liie  AutumQ  and 
WintiT  of  1908 


Mr.  JOHN  E.  RAWORTH, 

latent  JV.gent, 


QUEEN    ANNE'S    CHAMBERS. 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  USED. 


Telegrams— -FASNUT.  LONDON" 
Telephone— 12214  Central. 


Aworded  SILVER  MEDAL 

Railwoy  h  Tramwoy 
Section, 

FRANCO-BRITISH    EXHIBITION. 


SAVES 

TIME,iyiONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  \  to  ].  in.  4  / 
Samples  Free.  ■    " 


FASTNUT,  Limited.  60,  Aldcrmanbury,  LONDON,  E.G. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON    DOCKS 

POSITION  AND  FACILITIES  UJiRIYALLED.  DOUBLE  TIDES. 


(1   hour  and  40  minutes\ 
Vfrom  London  (Wnterloo)^ 

HIGH  WATER  4  TIMES  EVERY  DAY. 


Nerr  less  than  28  feet  alongside  new  Ocean  Quays.     Chmnel  to  Docks  dreiged  to  30  feet  at  lowest  low  water. 

As  safe  by  nigh:  as  by  da,',  being  lighted  by  gis  buo  s. 

LARCE    OCEAN    LINERS    DOCK    ANY    HOUR,     DAY    OR    NIGHT. 

Passeager  and  Mail  Traim  go  alongsiJe  Steamers.     ^  i  Tend.-r  required      Doclis  fully  iquippid  with  Hydraulic  &  Electric  Appliances 

"TRAFALGAR"    AND    "PRINCE    OF    WALES"    DRY    DOCKS. 

875  ft.  and  750  ft.  long  respectively. 
WAREHOUSES,    BONDED    AND    FRKK,    FOR  STORAGE    OF    WINE,    TOBACCO,    PROVISIONS,    GRAIN,    &c 

COMPLETE   EQUIPMENT   OF   GRAIN    ELEVATING   &  CONVEYING    MACHINERY. 

SPACIOUS    SHEOS    FOR    WOOD    GOODS    UNDER    COVER. 


Specially  constructed  Coal  Barge  Docks  flo  ii 


ady  for  the  Coaling  of  Line  Si 


The  finest  installation  of  Cold  Storage 


Ste, 


leav 


srrjE:A.ivisxx  iE>   se:e<'vzce:s. 

PARIS,    via    SOUTHAMPTON    &     HAVRE.         Daily    each    way     (Sundays    excepted). 

■  leaves  SOUTHAMP  ION  at  12.0  midciighl  (last  train  from  Waterloo  9.45  p  m.).     Trainjeaves  Havre  8.8  a.m.,  due  Paris  11.20  • 


HAVRE,    12.0   midnight    tlast    tn 


froi 


7.47  p.i 


(  7'/ic  conneclton  i'et2veen  the  Boat  an,i  Train  at  Havre 


The  favouriteNormandykouteforPAKIS.ROUEN.ETRETAT,  HONFLEUR,  CAEN.  TROUVILLE-DEAUVILLE,  SWITZERLAND,  SOUTH  of  FRANCE,&e 
SOUTHAMPTON    AND    ST.     MALO.       Passengers    and    Merchandise. 

SOUTHAMPTON  to  ST.   MALO  -Daily  (Sund.-iys  excepted).  |      ST.  MALO  to  SOUTHAMPTON-D.iily  (Sundays  e.xcepted). 

SOUTHAMPTON    AND    CHERBOURG.       Passengers    and    Merchandise. 

SOUTHAMPTON     to     CHERBOURG-Ever\-     Tuesday,     Thursd.iv,     and        (      CHERBOURG     to     SOUTHAMPTON -Every    Monday,    \  'dneday,    and 
S.uurday  at  12.5  midnight.      (Last  train  from  Waterloo,  9.4i  p.m.)  |  Friday   night,  at   ll.Opm. 

SOUTHAMPTON 


Moiulay.  Wednesday  anl    Friday. 

,  From  SOUTHAMP  rON— St 
CHANNEL  ISLANDS  iT?^2J^J"A'!j.''L°.^7^^ 


The  fuUest 
.  T.  M.  WI 

(334) 


sails  12.30  midnight      (Last  train  from  Wateilof  9.45  p.m.). 
fes  JERSEY,  8  a.m.     GUERNSEY,  10  a.m.  (aHjut). 
JERSEY   to  ST.  MALO.  and  ^'iu  vc  i.i  three  times  weekly  each  way. 
JERSEY  to  GRANVILLE,  and  7'ur^;-rsa,  three  times  weekly  each  way. 
There  is  also  a  ser>ice  lietwe.n  SODtHAMPTON  and  BONTLKtrE  with  Cargo  only. 

:ks  and  the  Stcmship  Services  may  be  obta  iied  on  app'icatin"  to  the  Docks  and  Ataiine  Superintendent 
Supertntjndcnt  of  the  Line  ;  and  Goods  Traffic   from  Mr.  A.  M.-..by,  Coods  Manage  .  Wster'oo  Station  S  E 

CHAS  J.  OW^ENB.  General  Manajfer. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  evsry  desci  iptioa  for  Hire 
and  Sale  by  Immediate  or  deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works: 

SMETHWICK,  BIRMINGHAM 

Manufacturer!  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  ptrt  of 
which  are  cmstructed  specially  for 
Shipping  pni  poses.  Wagons  in  Work- 
ing  OrdT   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

Specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

RAILWAY.  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS.  TEA  ROOMS. 

THEATRES.  CONCERTS,  ETC. 


All  communications  to  be   addressed  to  our 
Sole  Agents  for  Great  Britain  and  Colonies, 

MANGE    ca    CO., 

49,  Newgate  Street,  L.ondon,  £.C. 


HARUNG'S  DRAWING  INSTRUMENTS. 

Illustrated    Catalagues    salt    on    application. 

W.    H.    HARLING, 

47,    Finsbury     Pavcmcr^t,     London,    E.G. 

Manufactory:    GROSVENOR    WORKS,     HACKNEY. 


E.STABLISHED      1S51. 


NOVEMBI'R    14,     1908.] 

PARLIAMENTARY      NOTICE^ 

nr~l'Aial.VMENT-Si;SSlO.N     1909. 

London  &  North  Western  Railway. 

(\.l.liti..nal  IVw.i^  to  Company  with  rf'^ren«  to 
■■K.t|.;.tli.s  Works  aiul  Uimls  in  cunuis  ot  Staf- 
ord  Curmirvon.   Mi.l.lK-=«x   Unokmshum  ^V,'™?-'> 

,,rovi.k-  and  work  Oimnbiist*  &c  ;  ^xtciwon  o^ 
Time  for  Sale  o(  and  (urt  ur  l'ow<n,  relaUon 
to  eupfrtluoiis  Lauds;  ApplKxition  of  Hin<l.-, 
Amtiidincivt  of  Acl«) 

NOTICE   is   hereby   given   that    Applica- 
tion is  intended  to  be  nu.de  to  l'.->rlia'"<^J  »    " 
tl,e    etiL'un'j    Se«.ion    by    flie    Umd<,n    »»f  ^Pfj^. 

"rri5.if  >JS^-r  tSw^-^-ro^er  rbtce  for 

'*K'^;l^we "  li;c""'tlm..any     in    Uie    Parish    of 
wTsaintTm  fu  t.1,e  rural  *W.rict  of  Tart-worlh  .u  tl,. 

point    and    tl.e    "w"'*-"^,  ™<^  ,'*':','' ov  at  the 
weuiration  bri<lsc  over  the  s.id  railway  at  ine 

nrwrtlit.rn    eUd    of    UK    SUIU    road  *. 

c£3=ri'i;^.^=o?j:;yrfr!f^^ 

S^i'^rbre^Tf^.^^-' 
2' iSw"f«.t^'r -atom's  t",o  T^-^f^i^,:^ 

persons  of  the  *orkm„-t-^-  --         ,      j        under- 

and  for  other  pur|Kwes  <»™=^™  *„ti„„  or  agree. 

hereinafter  inenlwned  (Sliat  is  io  say) :- 

■     ^i-"^<rT«3?S^rSan^ 

Road    and   «.e    property    of   the  "-^Pa  J  ^.^^^ 
New!»n  l^^e4rbm«  j^  M^^  «""   "'r^^" 

sr-i^fiv^y  »ots,^',7  r^^rrn^i 

on    between    i>o.nU,    7^'',^i'J^'^„tT  ,*„tai»ards 

r.  re"rhiind"^f<.w  ^^r:\j^J^ 

rSnefof^'seta   ™'d™^'  «ml  nfty  yar,l.  or 

?'■•''",  ,r?j;.''^'uTe*v'\rLSwo'r^^^ 

Z  Bfj'e'^y'jratel'^elc.Ung  on  that  railwrty  : 

iS^-x^f-f^n^raru't^^i; 

Grand  Junction  RaiHay : 


THE    RAILWAY   TIMES. 


CerUin  lands  in  the  parish  of  Monks  Coppenliall 
in  llw  borout*  of  Crcwjc  Uins  between  and  ad- 
joining the  Company's  Crewe  Works  Holt  »trtet 
Castle  Street  and  tdic  premises  on  the  west,  muo 

Certain''^lamu'^in  the  parish  of  Cheadle  in  Uic 
urban  district  of  Cheadle  and  Catley  and  in 
tlie  iKUish  mid  county  borouyli  of  ^x<»kp 
IvinK  on  the  south  east  side  of  and  adjoin  „ 
the  Company's  Crewe  and  Miinctiester  Itailway 
and  between  tile  bndsc  carryin-j  tJie  stiKl  rail 
way  over  Adswood  Koad  and  tlic  bridge  carry 
ins'the  oiviiptition  road  to  llridge  llall  over  Ui. 

Cerl'ainTandfin  the  parish  of  Sutton  in  the  rural 
distriet  of  Uuneorn  lyiiis  on  the  .-onlli  wesi  suit 
of  and  adjoining  the  Company^  Astun  Runeorn 
and  Ditton  Railway  and  extendini;  fur  dutaiiees 
of  two  limulre<l  and  eit";ity  .Kir(l>  or  tlu•r•-ill><>ul^ 
in  a  nortli westerly  <liirtetion  aii<l  tw...  hmmrMi 
and  ten  y.irds  or  t0.er.abo«ts  .11  a  «"J<:l'',!'-;f,;;';> 
diix-etion  from  tJie  mam  iw.!  from  W  ar  iiu  m 
to  Kro.Mi«m  wMeh  passe,^  under  the  s:.  1  rail- 
way soiitll-west   <rf  Sutton  Weaver  Station  . 

'"ceruin'laltds  m  liT^ri:^t  Garston  in  Mie  eity 
■iiid  count V  lH.roni;h  of  Liverpool  lying  on  tlie 
south•^u■^l  -ide  of  and  adjoining  llic  Company  s 
oronertv  on  the  soulli-west  side  of  and  a<ljoin- 
Uf   tlieir    IMae    Hill   and   Garston  E"' -    -"'' 


ni 


"  Road 


nty   b, 


ii;:t*>n 


atehto'd   Ca 


of    and    adjoining    Gre 

Allcrt-.u: 
Certain    lands   in   the    parish   and 
of   Warrinaton    lying  on   the  sc 
and    adjoiniiis    the    Company's 
and    StcH-kport    Railway    an.' 
adjoining   the   Runeorn   and 
1   the    rounty   of   Klilit—  ii,,i.w,.|l    Rural 

Certain  lan.k  in  tl.e  parishes  of  Ilol>well  Rur.tl 
and  Whitford  in  the  rural  distlkt  v1  'Je- 
well Iving  on  the  north-east  sue  of  and  •id)'  n 
ing  tlie  Company's  Chester  and  Holyhead  Ra  1^ 
way  between  a  point  three  hundred  aii.l  fort^ 
yar'ds  or  thereabouts  measured  ■»<;»"'".;'': 
westerly  direction  from  Holywell  Station  and 
Llanerch-ymor  Gutter:  „„,,„, .11  linril  in 

Certain  lands  in  the  parish  of  I  ol>«;»  '"'•"„" 
the  rural  district  of  Holywell  '>'"«.  '".,'■' 
south-west  side  of  and  adjoining  the  ("""■'"'  ^ 
r.Alcr  and  Holvhead  Ra  way  and  on  both  sides 
o  and  ad  lining  the  disused  Holy^vell  Railway: 
CenaiSVhJr  lands  i„  the^same  parisl^  and^  rural 
district    lunc    <>"     till.-    soulili-ea.-Jt 


„f    til. 


,1,1    llolv 


I'll.  .1 


the 


well  Railway 
:ii   and  near 

1  ; .  \ards  or 
I   i.Mlway  in 

<  p  1 1  ion   read 


..    ..esterl.,    

leadiiii"  to  Abbey  I'onm .  ,         ,-.-,„* 

regain  lamls  in   the  parish  and  urban  distTict.of 

Hof  wen   Ivii^g   on   the    nortlieast  side   of   High 

Stree"  Ho"  wrfl  and  extending  from  that  street 

Sine^tKf^tS'^teSit^is^s-r^i;? 

C^,at:iOu^rffir;ft];rSS:ypar.h  and  urban 

^;fi?^!^irof-\i^'sa?d^^f  vld^^^'t 

and  near  points  respectively  "''VhY,  J'^'i,;,^^ 
thereabouts  and  one  hundred  ami  '""^' '',>■''.'"' 
or  thereabouts  northward  of   the  said  bridge 

Also  certain  other  lands  in  the  s.,me  parish  and 
u?han  distriet  lying  on  the  south-east  side  o 
ind  adjoining  the  lands  of  the  Company  at  and 
n?ar  a  p"int^,ne  hundred  and  thirty  yards  or 
therealiouts  north  of  the  said  bridge: 
In  the  county  of  Monmouth--  -iktriet  of 

Certain  lands  in  the  parish  and  urban   d'strui  01 

I  k"^rS?^p^  >:;;:.  t"'S'ri 

he   main  road  leading  from   «'"'^^*'^f^,V'  oJd 
goMi    and    north    of    and    near    to    lilatkwood 

To'?m"power*tiie  'Somp'any  for  the  purposes  of 
th? al "r'Ttlon  of%hc  fvels  of  Headstone  Drvve 
fZi  i'n"  ^J^^'^^^^  t'^c7„Ufiorw"ith 
t he  WMening  No  2  authorised  by  the  London  and 
North  Western  Railway  Act  1907  to  acquire  by  com- 
pulsion or  agreement  and  to  hold—  ,ii,;trict 

^^rrt.4s^'^dr^r''^;;«int''M 

-Ss^-t.^SVlIS'aV^el^dg;^ 

from  the  bridge  carrying  the  ^\"^P')^y'Jf'"^"" 

and  Birmingham  Railway  over  ''"S"!^/"^^ '.,„,, 

And   it  thought  fit  to  provide  taint  the  t'<>"»!'"^ 

1,  11    /„„),vifh=tnndin"    anything   contained    in    the 

thTrhiM.  to  use  the  same  temporarily  '<"•,.  ''^„; ''^• 
noses  aforesaid  and  to  execute  such  works  (iiiclud  ng 
he  underpinning  of  or  other  works  for  Protec  in^ 
or  supporting  the  adjoining  property  on  hoth  s  des 
of  the  said  road)  as  may  be  ''««-«''7„  "^f!"''"^?* 
for  the  before-mentioned  purposes  and  to  require 
the  owners  of  and  other  persons  inferested  in  the 
said  lands  to  grant  such  right  accordingly. 

To  Authorise  the  purchase  and  a"!"'*'*"'"  °! 
a  part  only  of  or  of  an  ""isement  In  over  or  under 
anv  property  which  may  he  r"'"'^.''*',*"  ''„''';',„", 
for  the  purposes  or  in  exerci  e  of  the  P"«<7«  "' 
li,,  ;„f„n,i„ri  Acf  without  the  fompany  becoming 
subject  to  the* ahilTtvit^nosed  by  Section  92  of  the 
Lands   Clauses  Consolidation    Act   1845 

To  empower  the  Company  to  deviate  from  the 
line  and  levels  of  the  intended  footpaths  and  works 
shown  upon  the  deposited  plans  and  sections  to  any 
extent  defined  by  the  intended  Act. 
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To  extinguish  or  provide  for  the  extiiiguUh- 
iiient  of  all  ridits  of  way  over  the  footpaths  01 
IKirtioiis  Wiereof  which  are  I"-«l'?s'-''i  l«. „'"•  ^?'X, 
ip  ami  discontinued  or  diverted  and  in  and  over 
itiv  of  tJic  lands  to  be  ae,,iiired  under  ''if  l>f<>-, 
•  is'ions  of  tlie  in.ten,le<l  Act  and  '"^  ."'■*'"«  *'''-, 
site  and  soil  of  such  footpaths  or  portions  thereof 
in   Uie  Company.  ,, 

To  authorise  the  crossing  stopping  up  alteriiig 
or  diverting  whether  temporarily  or  permanently 
of  nil  public  carriage  and  other  '■«'"'s  highways 
r'li'ttvivs  tramways  cantilB  nvere  strwims  dniins 
wwers"  pipes  and  electric  wires  and  apparatus 
within  or  ailjoining  the  parishes  areas  and  places 
in  t  is  Notice  m<-irt.ioned  wiliieli  it  may  be  nc«e.««r> 
or  •  nvenhMil  to  cross  stop  up  alter, or  divert  1.1 
exeeiiLiiig  the  wveral  purpose  of  tlie  intended  Act. 
To  make  provision  for  the  repair  of  all  or 
any  of  the  new  or  alU-red  footpatlis  to  be  con- 
si  u.-led  or  altered  under  the  auMionly  of  the  m- 
?,  ,'led  Act  by  the  ^me  persons  and  by  the  same 
mi..ui«  as  oUier  footi)atJia  Ui  the  i>ari6lio6  or  pla*'t. 
witiiin  which  the  new  or  altered  footpatlis  respec- 
tively will  be  situate  are  for  tlie  time  being 
legaiv  repairable  or  in  such  other  manner  as  may 
be    iiiiss^-ribed   hv   the    intended    Act. 

To  provide  that  the  Company  sh.-.ll  i"  ."-si'"'^ 
of  any  latids  ai-quircd  and  used  by  Ulem  for  t  c 
i.iino'ses  of  any  railwoys  be  entitled  to  be 
oveiiipted  from  contribution  to  the  cost  of  any 
works  ext-euted  under  the  provisions  of  bertioii 
l-,ll  of  the  Public  HeoWi  Act,  1S7.',  in  tlie  .s«i!ii. 
inauiier  and  to  tlie  Kime  extent  as  "''•>'/",',':, 
Section  22  of  the  Private  Street  Work.s  Act  ISJ- 
,.vciiii«led  from  contribution  to  the  cost  of  woiks 
executed  under  the  last mentioned  Act  in  di*^"^  » 
in  which  that  Act  has  been  adopted  or  in  6  lei 
iiv  inner  and  to  such  extent  as  may  be  proscribed 
by   the   intended    Act. 

To  extend  the  time  for  the  sale  of  all  or  any 
of  the  lands  belonging  to  the  Comiuiny  cither 
Solely  or  jointly  with  any  other  C,<'"""';;>'.%<,Com: 
iianies  or  bodies  in  connection  with  |'i'''f/<^*F^, 
v."  iiiid-'Hakings  which  have  already  or  shall 
li'.^reatterb^-mt  superfluous  lands  :>"<,_  to  confr 
ui«n  the  said  Companies  and  bodies  further  powers 
w  t'l  reference  to  tjhe  redenbion  sale  or  d'fPosit  on 
of  such  lands  and  to  repeal  alter  amend  .11111 
cxten  I  wi  «.  reference  tliereto  Wie  P"*"*'";.' 
the  Lands  Clauses  Consolidation  Act  184a  with 
resiieH  to  the  sale  of  suiicrlluous  lands. 

To  authorise  the  Company  to  proyide  work 
and  use  in  connection  wit-l.  or  in  " J-.™'*!™, 2' i' • 'h 
1  ■rilwav  svkem  or  otlierwise  in  iny  district  to  wlm  li 
iicir  Mid  system  affords  access  o""",'""^  <^»'"'! 
ei4  and  ither  road  vehich*  to  be  draw-n  o. 
.uiu  "^"^  I  _„„.„-  or  eCctrical  or  any 
mcchanicil  po™; '  anTtberein  to  convey  persons 
h-'g.ige  parcels  merca.andise  and  goods  whe«i  r 
^"?^d  frrim  inv  of  their  «ta.t'ons  or  otherwise  and 
to  makeTnd  fecove  clmges  in  respect  of  such 
<ony!?  ance  and  to  enter  in«o  contracts  ami  as«e- 
ments  with  any  company  O);  P"^""^/°,^o"ches  carl 
or  working  of  any  sucJi  omnabuscs  coacnes 
and  other  road   vehicles,  ,, 

^"  r"o;rpu^porrtL'?n,effi/Ac^"»q 

for    imrposes  connccited 


other   imdertak 
OSes  conneuica    .".""■    •*■:■',  ",i  ,,1    .,,,a    for 

'"T;:""varv"r ?xt?ng'Sish*'a7r  rights   and    privilege, 
wlTich    would    in    any    manner    impcle    or    in  erf  ere 

TLne  of  «- ,!'°*j;r;,,^"m.d'™o;' re     re     ^  TnYSf 
,^;e'"li:.aT'"al;d"';ers'Sn™l  "Arts  blowing  or   some  of 

"'5>heTcf9'&'?0  V^c.^^ap.  204  and  all  other   Act.s 

A;it?fceis'rsorx"''given  «.'.•-  -rr 

oounAy     at     his     office     at     S<;'''»'^„„„ty     of 

SlaU'ln-ISrc^n^'Sflit?^ 

eo^mtv  of  l.anea«ter  with  tbe  clerk  of  the  peace 

?or   Ih^t    county  _at.  his  office  ^f  J'S.<:]^"J,^ 

relates  to  tbe  Unds  in  the  coun  v  o    Fbnt  w    h 

the  clerk   of   the  peace  for  that  cointy  at  his 

office  at    Mold   and    as    relates   to  the   lands   in 

Te  e<^intv  of  >%-.nmoiifh  with  the  clerk  of   the 

peace  for  that  county  at  his  office  at  N  '"Port- 

And    that  copies   of   fo  much  of  "j^,""'    P'^"^ 

.-."ct-ions  and  hooks  of  reference  as  I'f'''t«''«^'.* 

yt  the  several  areas  her.Hnafter  mentioned  m  which 

*he,  intended  works  are  proi»sed  to  be  n'^de  or  we 

Lands    to    be     acquired     compu'sorily    are    E.ituate 

together  with     a   copy    of     the     s*id     uoticp 
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THE    RAILWAY    TIMES. 


[November  i.^,  iqoS. 


published  in  tlie  '•  Loudon  Gazette  "  will  on  or   before 

the   said    3MJi    day   of   November    be    deposited    as 

foMows  (tliiit  is  to  say)  :— 

As  relates  to  any  county  or  otJier  borough  witl] 

the  town  olerk  of  such  borougUi  at  his  office  as 

relates    to    aiiv     urban     district    not    being    a 

borougJi  'i:    ;■'    iiiv  itiiiil  district  witJi  the  clerk 

of   tlie  til  .  II,    I    of  such  district  at    his 

office   aiiii      -     .1*       I'l   any    parish    comprised 

in   a   ra  .il     1    :  :.       ;■  .Lier   than   the   parish    of 

Blakenhall)  with  the  clerk  of  the  parish  council 

or  if   there  be   no  clerk   with   tJie    chairman    of 

that  council  and  as  I'elates   to  the   said  parish 

of  Blakeuhall   with  the  chairman  of  the   parish 

meetin?  of    that    parisll   and    such   deposit    wili 

if    made    witli    the    clerk    to    the    parish    council 

b;   made   at   his  office  <ir   if  lie   has  no  office  at 

his  residence  and  will  if  made  with  the  chairman 

of   ttlie   parish  council  or   the   chairman    of    the 

parish   meet-ing    be  made  at  his  residence. 

.And    notice   is  hereby    furtlier    given    that   on  or 

before    the    17Ui    day    of    December    next    printed 

copies  of  the  intended  Act  will  be  deposited  in  the 

Private  Bill  Office  of  the  House  of  Commons. 

Dated  tihds  11th  day  of  November,  1908. 

C.  m  J.  .\NT>RE\\  ES 

Euston   Station   and 

35  Parliament  Street  Westminster 

Solicitor. 
SHERWOOD  &  CO. 

7  Great  George  Street  Westminster 

Parliamentary  Agents, 


TENDERS    INVITED. 


Barry  Railway. 


GENERAL    STORES     AND     MATERIALS. 

^^UE  BARRY  RAILWAY  COMPANY 
are  prepared  to  receive  TENDERS  for  tlie 
Supply  of  GENERAL  STORES  and  MATERIALS, 
includna  Iron,  Oils.  Steel,  Timber,  Vamisluis. 
Waste.  Ware  Ropes,  etc.,  etc.  for  'Wie  Twelve 
.Montlis   ending   December  31st.    1009. 

Speoiticationis,    with  fonns  of  tender,  may  be  ob- 
tained   from    the    undersigned. 
Applicants     nre    refiuctwl     to    particularise    the 


for 


-n.le 


Afit 


for 


-'1.  samples  and 
hours  of  10  a.m. 
.  to  12  noon)  ,at 
Let.  Ban-y. 


COMPANY   NOTICES. 


patterns  can  '  < 

and  4  p.m.    ;>■  i:  ,ii,l 

tlhe  Storekeei...,  -H  oi,,.  ,  ,   1., 

Sea'ed  tenders,  endoi^ed   •Tender  for   ' 

to    be   in   the  hands  of  the   undersigned    not    later 
than   10  a.m.  on  tlhe  24t^i  day  of  November,  1908. 

The    Company   do  not  bind  themselves  to  accept 
the   lowesit    or   anv  "tender. 

E.  T.  LAWRENCE, 
Company's    Offices.  Barry   Docks,  Secretary. 

November  9,  inns. 


India  Office. 

HE    SECRETARY    OF    STATE    FOR 

I       India  in  Council    is  prepared  to  receive  TEN- 
such    pe 


mi 


Great  Eastern  Railway  Company. 


DERS  I 
supply : — - 


as    may 


'illing    to 


N 


OTICE  IS  HEREBY  rilVEN  iliat  the 


nsfe 


tu,re  and  Rent  Chaij,    ^'  il 

be   closed  on    t3ie    i  \,  i    ■  _  i\ 

of  November,  iue-taiii,    ii,i  ,1  -  1    ,it 

tihe  time  of  such  e'osiiiu'  01  iiir  Iransi,;  j'.n,, !;.•!. 
wijl  be  entitled  to  the  Dividend  paj-able  on  the  lat 
January  ne.vt.  Tlie  Transfer  Books  of  tilie  above 
Stocks,  will  re-open  on  Jlonday  the  30tlli  day  of 
November    instnnt. 

Bv  Older. 

W.  H.  PEPPERCORNE, 
Secretary. 
Liverpool  Street   Terminus, 

London,    13.flli   November,   190S. 


North  Eastern  Railway. 


(1)  SPANi,  DECK. 

(2)  SPANS,  PONY,  etc. 

(3)  RAILS  and  FISHPLATES. 

(4)  BEARING   PLATES. 

(5)  COACHSCREWS. 
(61   SPIKES.   DOG. 

The  conditions  of  contract  may  be  obtained  on 
application  to  the  Director-General  of  Stores,  India- 
office,  Whitehall,  S.W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  T«o  o'clork  p.m  on  Tuesday,  the 
24th  November,' 1908  after  which  time  no  Tender  will 


North  Eastern  Railway. 


TELEGRAPH 

rpHE  DIRECTORS  .-.r. 

X  TENDERS  for  the    11 


]^OTICE  IS  HEREBY  GIYEN  that  the 

JJM  Books  for  the  Registration  of  Tnanafers  of 
the  Company's  Debenture  Stock  will  be  closed 
from  tlie  7.tli  to  Uie  31st  December  next,  inclusive, 
preparatory  to  tlhe  payment  of  Wie  Half-Yeariy 
Interest. 

R.    F.    DUNNELL. 

Secretary. 
York,  lath  November,   1908. 


T>OAD  VANS  and  TROLLEYS 
JCV  supplied  and  repaired  by  contract  or  other 
wise.— SI'Dougall  Bros.,  Wheelwrights,  Vine  Yard 
07/99,   Aldersgate  Street,  London. 


I  I 


aid  at  the  Compaiii 
APPARATUS. 


2.      1  I.I  I  1,1;  M'll     wniE    ^\1>    LINE    STORES. 

I'.iyiii, I    iim,m"i\„  .!,i'\ery  Will  be  made 

.at  .f" i  .il    I'l'  <  .    ,  I,  .1,    M  1,1 1;  1 1 1,-,  or  , in  cash,  less 

21    |,,  !  ,!    ,,.i:  1,,  III-    .il    tender    may    be 

obt;iiiii,l    ,,i     ,;i'i    i:    '■!    i,i    -Ml.   C.    H.    Ellison,   the 
C^iaii  I  I    '    .  -  i;ii  1  iiiteiident,    York,     and 

Teii.li        Hi  :■'  tlie  Secj-et-ary  at  York, 

sea'i'l    i   il    111,1  ii. I      liiilii    for  Telegiiapli   Stores," 
not   iaie-r  liiaii  i»  a.m.   t'li  Thurisda.y,  3rd  December. 

The   Dii'ectors  do  iiot  bind    themselves  to  accept 
tliie  lowest  or  onv  Tender. 

R.  F.  DUNNELL, 

Secret.ary. 

York,  November   13tlh,    1908. 


The  South  Indian  Railway  Company, 
Limited. 


mHE     FOUTH      INDIAN     RAILWAY 

I  Comi>any.  Limited,  is  jirepared  to  receive 
TENDERS    for    the    SUPPLY    of:  — 

(1)  ROLLING    STOCK-, 

25  Steel  Covered    Goods  Bogie  Wagons. 
12   Steel   Higlnsided   Bogie  Wagons. 
00   Goods  Brake  V,an    Underframes. 

(2)  SPOKE   WHEELS  with  AXLES— 

268    Pairs. 

(3)  SPRINGS- 

536  1, ,  il    r,    1:  ins  Springs. 

388    \  ■ '    i        -       ■  - 

388   Hi  I ^|,,   n-    . 

290    l)...,i-.-;..ii   .^l.i.iigs. 

(4)  CARRIAGE    FITTINGS. 

Specifications  .and  foi-ms  of  Tender  may  be  ob 
taincd  at  the  Company's  ofTife.s. 

Tenders,  addressed  to  filii  I'liiniiu  :ind  Direc- 
tors of  the  South  Indian  R;i  1  ,,  ,  >.  Limited, 
marked  "Tender  for  RoIIml  ~,  .-i  ,:ls  the 
case  may  be.  must  be  li't  a  t  i  "i,  niHlersigned 
not  later  t,han  12  o'clock  noon  of  Tuesday,  the 
24.t:h  November,  1908. 

Tlie  Company  is  mot  bound  to  accept  the  lowest 
or  any    temder. 

A  charge,  which  will  not  be  returned,  will  be 
made  of  20s.  for  each  copy  of  apecifle.'ut.ion  No.  1, 
and    IDs.    for  each  copy  of  Nos.  2,  3,  and   4. 

Copies  of  the  drawings  may  be  obtained  at  the 
office  of  Robert  Wlliite,  Esq.,  M.I.C.E.,  Consulting 
EngiJieer  to  the  Company,  3,  Victoria  Street. 
Westminster,  London,  S.W.,  on  payment  of  5s.  per 
sheet. 

Bv  order, 
V.    E.    DE    BROE.    MICE., 
Secretary. 
Companv's    Offices, 

91,   York  Street. 

Westminster,   S.W. 

lltlli  November,  1908. 


The    English    Association    of   the 

American  Bond  and  Shareholders, 

Limited, 

5,  GREAT  WINCHESTER   STREET,   LONDON. 
TRUSTEES    ASD    DIRECTORS, 

Alfred  W.  Smithers,  Esq..  Chairman,  London. 
Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley.  Esq.,  London. 

~  Thomas  Revuolds,  Esq..  London. 

Rt.   Hon     Lord   Welby  of    Allington,  G.C.B.,  London. 

B.\\KERS. 

London  and  Westminster  Bank,  Limited. 
London  Joint  Stock  Bank.  Ltd.     Martin's  Bank,  Ltd. 

AOENTS   IN   .\MERIC.\    .VSD   C.VNAD.4. 

The   Bank   of    Montreal.  The    Morton  Trust   Co. 

"  The  A^-nriatinu  acts  as  Agent  loritransmitting  to 
Am-rii  i  :nii!  t':nriila  Shares  of  Railway  and  other 
Coiiip  nil,  -  iir  ri'jNtration;  undertakes  the  Collec- 
tion 'il  liiv  lili-uiis  and  Rights  to  New  Issues: 
cashe^  f  itiipuus,  Drawn  Bonds,  etc.:  and  also  repre- 
sents all  London,  American  and  Canadian  Companies. 
Full  particulars  can  be  obtained  on  application 
T.  LINDLEY,  CHAS.iD.  BRJtSSEY, 

Manager.  .Secretary. 


/" 


THE  EHIETROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd 

INCOIlI»OI«ATir»G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  !.td. 


IRON    AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,   Etc. 


\ 


Registered  Offices:  SALTLEY,   BIRMINGHAM. 

Telegrams:   "  fWETRO."   BIRMINGHAM. 


London  Offlc 

'RAILCAR."   LONDON. 


36.  VICTORIA  STREET,  WESTMiNSTF 
■SHAFT 


r,  WESTMiNSTF.^  S.W.        ^^ 
eONESBURY.  ^^ 
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THE     STOCK    EXCHANGE. 


M 


EiMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED 
to    ADVERTISE   for   BUSINESS    PUKl'OSES,   or   to  iesue   Circulars   t-o 
persons  oMier  Uiaii  tlitiir  own    Principals. 

Persons  who  advertise  as  Brokens  or  Share  Dealers  are  Not  Members  of 
the  Stock  ExcJiange.  nor  in  any  way  under  the  control  of  the  Committee. 

Members  irsuing  Cflntraet  Notes  are  recjuired  to  use  j^uch  a  foi-m  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  I,ondon,"  shall 
immediately   follow   the   Signature. 

A  Unl  of  .McDvhers  of  the  Stock  ExeJiange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bart.holomew  Lane  entrance  to  the  Bank  of 
Englanil.   or   oMained   on   application    to 

EDWARD   SATTERTHWAITE, 
Secltitary    to    Uie    Connniltee    of    the    Stock    Excliauu'c. 
Committee    Room,   Stock    Exdi.ange,    Txindon,   E.C. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

hstablished    IS09. 

FIRE,  LIFE, 

BURGLARY,        ANNUITIES, 

ACCIDENTS  TO  SERVANTS  &C. 


TOTAL     FUNDS- 

4^18,100,000. 

ANNUAL    INCOME— 

dt4.I00,000. 

Absolute  Security,    Liberal  Conditions.    Prompt  Settlements. 


Chief    Offices  : 

61,  THREADNEEDLE  STREET,  LONDON,  E.C. 
64,  PRINCES  STREET,  EDINBURGH. 


THE  MEXICAN  MEETING. 

Tlio  iifu  cli.iiim.in  ul  tin  Mcxit.iii  K.iilwax  li.ul  liltic 
(ir  nil  ciuiilort  to  olicr  to  tlu-  stockholders  at  the  half- 
yciU'K'  mcctini;  on  TliuisdaN'.  Indeed,  in  sc\'eral  respects 
it  must  be  aihnitted  tiiat  the  dark  colourinf^  of  the  recent 
(H\itlend  and  re])orl  is  iieiiiiitencd  by  the  stateinenls 
made  h\  the  cliainnan.  It  is  <|iiite  line  that  of  tiie  jiroposed 
issue  of  a  milHon  in  Second  Debenture  Stock  at  the  most 
only  £300,000  will  be  retjuired  before  the  end  of  next  year. 
But  a  proi^'iammc  has  been  prepared  which  will  eventually 
retpiire  the  outla\'  of  £()oo,ooo.  Of  this  sum  ;(|400,ooo 
will  be  for  new  capital  expenditure.  (,"400,000  for  renewals, 
etc.,  to  be  e\-entuall\'  i>aid  off  out  of  profits  and  £'100,000 
lor  the  ac<iuisition  of  branch  lines.  Of  course,  to  an  extent 
the  new  charges  will  Ik-  ]HOvided  by  the  £()o,ooo  per  annum 
now  being  charged  to  re\'enue  in  respect  of  special  renewals. 
Tlie  £400,000  of  capita!  to  be  raised  for  renewals,  etc., 
will  be  re[)aid  out  of  jMofits  o\er  a  jjeriod  of  ten  years, 
Tiie  fall  in  revenue  aiul  in  ]irofits  in  the  last  half-\'ear  is 
attributed  bv  the  chairman  to  the  after  effects  of  the 
American  crisis.  This  did  not  immediately  affect  the 
Jlexican  Railway,  but  the  full  brunt  of  it  was  felt  in  the  jiast 
six  months.  The  chairman  is  not  able  to  lioldout  any 
hope  that  the  present  disastrous  decline  in  receij)ts  will 
be  brought  to  an  early  conclusion,  because  the  effects  of 
the  recovei\-  in  .\merican  trade  must  be  rather  belated 
so  far  as  Mexico  is  concerned.  There  is  no  chance  of 
materially  reducing  exjienses  either,  though  after  the 
close  of  the  year  there  should  be  some  sa\-ing  in  full  from 
lower  prices  at  which  the  coal  contracts  have  been  fixed 
and  also  from  the  use  of  oil  fuel.  One  of  the  most  serious 
statements  made  b\-  the  chairman  was  that,  from  a  recent 
\isit  to  the  Mexican  Railway-,  he  had  gatliered  that  they 
were  in  sight  of  se\erc  comiietition  from  the  Interoceanic 
Railway.  The  history  of  the  Mexican  Railway  is  so 
marked  by  fornxer  e\-eiits  in  connection  with  this  com- 
petition that  the  statement  is  not  reassuring.  At  any 
rale,  this  prosjiective  rivalry  is  the  main  reason  for  the 
contem])lated  outlay  of  £900,000.  Perhaps  the  most 
remarkable  statement  made  by  the  chairman  was  that 
the  Board  had  decided  to  publish  monthly  statements 
of  net  earnings.  Tlie  company  now  ]nil;)lishes  weekly 
istnnates  of  gross  receipts  and  these  are  adjusted  monthly, 
.diout  four  weeks  after  the  close  of  each  mtmth.  It  is 
now  ))roposed  to  add  to  this  latter  statement  an  estimate 
of  the  net  receipts  of  the  preceding  month.  The  chairman 
sa\s  that  tliere  is  a  great  deal  too  much  speculation  in 
the  company's  securities  and  not  enough  sui)])ort  on  the 
part  of  the  genuine  investor.  But  we  hardly  think  that 
the  ])ublication  of  monthly  net  earnings  will  tend  to  lessen 
speculation  or  encourage  investment,  as  the  chairman 
apparently  ho|)es  will  be  the  case.  On  the  contrary,  all 
Stock  Exchange  experience  tells  (piite  a  different  tale. 
The  criticism  of  the  sharelwlders  was  unusually  outspoken 
and  severe  on  Thursday,  and  in  some  respects  it  had  the 
merit  of  justification.  The  chairman  having  refused  to 
give  a  pledge  that  the  Second  Debenture  Stock  will  be 
offered  first  to  the  shareholders,  an  adjournment  of  the 
meeting  for  a  fortnight  was  moved.  This  amendment, 
and  the  motion  for  the  adoption  of  the  report  were  not 
submitted  to  the  meeting,  but  a  poll  was  demanded  which 
is  to  be  taken  on  Thursdav  next,  to  which  date  the  meeting 
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stood  adjourned.'  Without  a  reorganisation  of  the  capital 
and  an  abolition  of  the  system  of  dividing  profits  up  to 
the  hilt  every  half-year,  we  do  not  knew  hew  fluctuations 
in  Mexican|l"railwav  dividends  and  quotations  can  be 
avoided  and  unfortunately  the  opportunity  for  making 
these  changes  has  passed  for  the  present. 


BUSINESS  AND  POLITICS. 

The  events  of  the  past  few  months  have  shown  how 
impossible  it  is  permanently  to  divorce  the  study  of  financial 
problems  from  that  of  political  questions.     There  \\as  a 
a  time  when  nothing  was  more  resented  by  a  person  engaged 
in  trade  and  finance  than  the  intrusion  of  matters  relating 
to  politics,  whether  foreign  or  internal,  into  his  business, 
and  it  was  an  opinion  generally  held  and  often  expressed 
with  considerable  force,  that  the  advantage  of  every  one 
was  best  ser\-ed  bv  keeping  the  two  things  as  far  apart 
as  possible.     Most  "persons  will  agree  that  this  is  still  as 
desirable  as  ever,  but  the  possibility  of  doing  it  is  becoming 
more  and  more  doubtful.     As  far  as  foreign  politics  are 
concerned,  the  points  of  irritation  range  themselves  along 
the  line  which  separates  Asiatic  from  European  civilisation 
—the   Balkans,   Morocco,   China,   and    Persia.      The    last 
is  in  such  a  condition  of  anarchy  as  may,  at  any  moment, 
necessitate  our  interference.     China  is  quiet  for  the  time 
being,  which  is  something  to  be  thankful  for,  though  the 
whole  Empire  teams  with  new  forces  inimical  to  'V\'estem 
interests,  and  all  along  the  line,  he  wouldbe  a  venturesome 
trader  who  counted  on   quiescence   for  six  months  at  a 
stretch.     \\'ith  so  wide  a  field  on  which  to  \\atch  for  possible 
dangers,  those  whose  interests  relate  to  the  market  price 
of  stocks  and  shares,  have  become  bewildered  and  know 
not  what  weight  to  attach  to  the  conditions  of  domestic 
finance  which,  taken'alone,  have  for  some  time  been  favour- 
able to  an  upward  movement.     It  is  to.be  hoped  that  the 
markets    will    soon    succeed    in    emancipating    themselves 
once  more  from  the  distracting  influences  of  foreign  com- 
plications, which,  in  point  of  fact,  but  indirectly  concern 
them,  and  acquire  something  of  their  old  self-confidence 
and  phlegm.     But  here  doubts  concerning  the  course  of 
internal  politics  intervene  with  blighting  effect.     Increased 
taxation  and  diminished  sinking  funds  have'.been  accepted 
as  inevitable   and  tlieir  effect  has' long"^  been^  discounted 
in  making  the  prognosis  of  market  movements,  but  other 
possible  dangers  from  the  policy  pursued  by^the  present 
Government  are  beyond  the  powers  of  ordinary  mortals 
to    divine.     Nothing    could    be    more    disastrous    for    the 
country's  welfare  than  that  the  interests  of  capital   should 
come  to  be  regarded  as  the  ward  of  one  pohtical  party. 
It  must  be  said,  in  a  spirit  of  thankfulness,  that  the  more 
responsible  leaders  of  the  party  in  office,  appear  to  appreciate 
this  fact,  but  their  speeches  and  indeed  their  actions  do 
not  alwa\s  accord  with  this  view.     Railway  shareholders 
feeling,  as  they  do,  that  the  present  House  of  Commons 
is  jirofoundly  antagonistic  to  their  just  claims,  are  gradually 
learning  to  repose  their  trust  in  the  other  side.     It  is  a 
striking   reflection   to   those   as  much   in   touch  with   the 
opinion   of  railway   proprietors,   as   are   those  responsible 
for   these   columns,    that   a   poU   of  railway   shareholders 
would,   at   the   present   time,   give   a  result   diametricalh' 
opposed  to  that  which  would  have  appeared  in  the  early 
days   of    Mr.    Gladstone's   career   when    railway    interests 
w^ere  predominantly  Liberal.     A  critical  moment   will  be 
reached   when   the   Government   have   finally   to   disclose 
their    attitude    upon    the    agreements    come    to    between 
sbme  of  our  leading  railway  companies  to  favour  harmonious 
working  with  the  object  of  curtailing  unnecessary  expense 
in  operation.     It  is  sincerely  to  be  hoped  that  the  attitude 
will  be  such  as  will  show  that  the  body    of    proprietors 
may  safely  entrust  their  indubitable  rights  in  the  hands 
of  either  partv  in  the  State,  without  fear  that  these  rights 
may  be  treate'd  as  pawns  of  pohtical  chess,  to  be  sacrificed 
as  "the    exigencies    of    the   game  require.     Business    men 


have~  distractions  enough  in  the  vagaries  of  Continental 
perturbations  to  make  them  undesirous  of  more,  and  will 
be  only  too"  glad  to  keep'^home  pohtics  out  of  their  business 
if  politicians  will  but  let  them. 

MONEY^JSID  STOCK 
MARKETS 

SETTLEMbNT   DATES. 
Consols  :— Tuesday,  Deckmber   i  ;  \\  ednesd.iy,  Jnnuary  6. 


Continuation  Days.  Ticliet  Dayj 

Mines Nov.   24  Mines 

General ,.       25  General 

Mines Dec.     8  Mines 

General „        9  General 

Mines    ,,       24  Mines 

General ,,       2S  General 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


lys. 

Pay  D.iys 

Nov. 

25 
26 

J   Nov.  27 

Dec. 

9 

V  Dec.  II 

,, 

10 

•; 

.28 
29 

1  Dec.  30 

Present. 

Last    Week. 

Last  Year. 

;^35'7i9.i96 

/35  866,490 

/3l,896,29i 

^25,370,501 

;^2S, 330,260 

^21,113,316 

53  per  cent. 

52  per  cent. 

40^  per  cent. 

^28,798,695 

^28,986,230 

£2^  232,975 

2I  per  cent. 

2|  per  cent. 

7  per  cent. 

2^  1  er  cent. 

2j  per  cent. 

5  per  cent. 

^^209,894,000 

i:275>932.coo 

;^22i,749,oco 

23i>„d. 

23Jd. 

26itd. 

84,'6 

84A 

8i| 

96f. 

95f. 

93-5'- 

25f.    ICC. 

25f.    lO^C. 

25f.  25ic. 

S4.834 

.S4,83» 

%^■^ll 

I5,\d. 

ISa^d. 

i5fd. 

logd. 

loVcd. 

9Jd. 

IS.  3id- 

IS.  3id. 

Holiday 

IS.  8id. 

IS.  8iid. 

2S.  ojd. 

2S.  3id. 

23.    3id. 

2S.  8id 

Bank's  Coin  and  Bullion    ... 

Total  Reserve  

Proporli(  n    of     Reserve    to 

Laliilities 

Notes  in  Circulation    

Bank  Rate* 

Open  Market  Discount  

Bankeis' Clearing  House   .. 
Silver  bars,  pei  cz.  (spot)  ... 

Consols  (account)     

French   3   per  Cents,    (ace.) 
P.aris  Chtque  exchange  ... 
New  York  60  d.iys  ditto    ... 
Rio  de  Janiero  exchange    ... 
Valparaiso  c,o-day  exchange 

Ca'culla  tranfers 

Hon;4  Kong  iransfers  

Shanghai  transfers  


The  Directors  of  the  Bank  of  England  made  no  change 
in  the  official  minimum  this  week.  The  Bank  rate, 
therefore,  remains  2i  per  cent.  The  exigencies  of  the 
beginning  of  a  new  month  having  been  met,  both  notes 
and  coin  were  returned  from  circulation  to  the  amount 
of  ;fi87,ooo  and  £73,000  respectively.  The  reserve  is 
less  by  £40,000  as  £220,000  in  gold  was  sent  abroad.  Other 
deposits  show  a  reduction  of  £626,000  and  other  securities 
are  lower  by  £934,000,  the  market  having  diminished  its 
indebtedness  to  the  Bank,  Public  deposits  are  lower  by 
£284,000  and  Government  securities  remain  the  same. 
The  effect  of  the  changes  is  to  raise  the  proportion  of  tlie 
reserve  to  liabilities  about  one  point. 

The  rates  for  discount  are  gradually  being  stiffened 
in  view  of  the  accommodation  always  required  towards 
the  end  of  the  \'ear.  The  Paris  cheque  remains  low,  but 
no  longer  gives  rise  to  apprehension.  On  ^^'ednesday 
tenders  were  reported  on  £2,500,000  Treasury  bills  of  three 
months ;  the  average  rate  worked  out  at  £2  is.  iid.,  being 
3s.  5d.  more  than  the  rate  which  ruled  for  an  issue  of  the 
same  amount  of  the  like  insurance  on  October  21.  The 
other  outstanding  bills  are  for  six  months  and  the  rates 
at  which  they  were  subscribed  is  illustrative  of  the  course 
the  money  market  has  taken  during  recent  months.  In 
each  case  the  amount  is  £250,000. 

Tenders  Date     o£  Average 

Received.  Maturity.  Rate. 

June  15th  December  20th  i\   11     9 

,,     22nd  ,,         27th  I   II     4 

July     I2th  January     nth  i    19     8 

„     22nd  „  27th  2      I      3 

August  12th  February  17th  240 

September  21st  March  2'8th  i   17     6 
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The  new  bills  are  to  be  paid  for  next  Monday,  wliicli 
jmay  cause  a  temporary  tightness,  but  there  is  now  every 
ndication  that  thc^winter  will  pass  without  any  experience 
of  dear  money. 

The  immediate  prospects  for  the  Stock  Markets,  jmr- 
ticularly  in  Home  rails,  is  promising.  The  weekly  decreases 
in  the  traffic  receijils  of  our  railways  will  prot)ably  disappear 
in  a  few  weeks  and  it  is  highly  proi:)ably  that  increases 
will  be  recorded  towards  the  end  of  the  year,  which  should 
continue  throughout  the  coming  twelve  montiis.  This 
will  put  the  railways  on  a  more  normal  footing  and  enable 
the  companies  to  reap  the  full  advantage  from  any 
economies  they  may  have  been  able  to  effect  by  greater 
harmony  in  working  together  and  by  reductions  in  the 
cost  of  _^material.  Prices  for  the  ordinary  stocks  being 
very  low  just  now,  there  is  room  for  a  distinct  impro\e- 
ment,  but  neither  in  Home  rails  or  any  other  department 
of  the  Stock  Markets  can  a  material  rise  take  place  until 
there  is  some  abatement  in  the  heavy  flood  of  new  issues, 
which  up  to  the  present  shows  no  signs  of  relaxing.  Looking 
a  little  further  ahead  it  needs  no  ver\-  acute  vision  to 
perceive  numerous  factors  of  an  unfavourable  chaiacter 
which  are  likely  to  act  as  checks  on  a  rising  market.  It 
is  now  recognised  that,  in  addition  to  the  heavy  deficit , 
the  Chancellor  of  the  Exchequer  has  to  face  in  the  Spring, 
there  is  to  be  a  large  increase  in  the  naval  estimates,  and 
what  with  tiie  requirements  of  Irish  Land.  Old  Age  Pensions, 
and  the  cost  of  other  Government  innovations,  there  is  no 
telling  to  what  measures  His  Majesty's  ministers  ma}' 
have  to  resort. 

The  account,  which  terminated  on  Wednesday,  showed 
some  remarkable  rises  in  American  Rails.  Union  Pacific 
rose  ii|^ ;  New  York  Central,  10  ;  Great  Northern  Pre- 
ferred, 8i,  Canadian  railways  also  showed  advances. 
Grand  Trunk  Second  Preference  put  on  6J  and  Canadian 
Pacifies  3^.  These  were  the  most  conspicuous  changes. 
In  Home  railways  the  rises  were  of  a  more  sober  description, 
but  Lancashire  and  Yorkshire  rose  4J  on  the  strength  of 
the  cotton  labour  dispute  being  ended,  wliile  for  the  same 
cause  London  North  Western  went  ahead  2J.  Brighton 
Deferred  also  rose  2  J.  and  there  were  other  smaller  advances, 
because  the  situation,  both  at  home  and  abroad,  was 
considered  more  settled  and  satisfactory.  t:.:«| 

The  contangoes  charged  were  only  2  to  3  per  cent,  on 
American  rails,  but  iov  Home  rails  the  fractions  charged 
worked  out  much  higher,  as  may  be  seen  from  the  following 
table  which  has  tieen  prepared  from  the  quantities  quoted 
for  some  of  the  more  important  stocks. 


unsettled  and  Home  rails  flat.  There  were  several  fluctua- 
tions in  Consols,  which  closed  |  lower,  and  Irish  land  stock 
followed  suit. 

riie  principal  niii\enients  mi  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  ui  this  jmnnal 
are  likely  to  be  interested,  are  set  forth  in  the  fcillow- 
iiiii'  table :  — 


Name  of  Stock.      Rise, 
British  Funds. 
Consols,   24  per  cent.  ..J 

Do.  (ace.)  2 J  percent.   —  . 
British    Railway  Slocks. 

Barry  Deferred — 

Caledonian     —  , 

iJo.      I'r.  Con.    Or....   lA 

Do.     Def   Con.  Ord.     \ 
Central  I^ondon    — • 

Do.     Deferred      — 

City&S.  Lon.  Con.  Ord.  — 

Furness — 

<;reat  Central   Preferred 

(Ireat  Eastern    

Gt.Nthn.  Prel.Con.Ord.     \ 

Do.       Def.  Con.  Crd.    — 

C.r-at  Western I 

I  lull  and  Barnsley    J 

l.inrasliire  &  \'orkslure    I 
London  Hr.  and  S.  Co;u>t  2 

Do.      Deferred 2\ 

I  ondon  Chat,  and  Dover  3 
Londrn  and  N.  Western  A 
London  and  S.   Western  — 

Do.     Def.  Con.  Ord.      I 
London,  Tilbuiy,  etc....   — 

.Melroj  olitan     — 

Melroimlilan  District  ...    — 

Midl.an.1  Def.  Ord i 

North  British  I'ref.  Ord.   \\ 

Do.     Ord \ 

North  Eastern  Cons.    ..       I 

North  Staffordshire — 

.-ioiuh  Eastern  — 

Do.      Deferred 2 

Taff  Vale  I 

/iitiian  Raihuays. 

Ea^t  Indian  "A"  — 

Gt.lndianPeninsula  "A"  — 
Colonial  Railways. 

Canadian  Pacific  4 

tjrand  Trunk  of  Canada   I 
Do.  4  p. c.  Guaranteed  — 
Do.    1st  Preference  ..    — 
Do.   2nd  Preference...    i 
Do.   3rd  Preference  ...    i 
Anieiifan    Raihuays. 
.Vtchison  Common   — 


Name  of  .Slock.  Rise.  Fall, 
liallimore  and  Ohio  ..  4^  ...  — 
Chesapeake  and  Ohio..  3.^  ...  — 
Chicago  Great  Western  li  ..  — 
ChicagoMil.and  St.  Paul  2.V  ..  — 
Denver  and  Rio  Grande  4i  ...   — 

Do.     Preferred     3'    ...   — 

Erie  Common  3.J   ...  — 

'\   ...   —  Do.     1st  Preference...  4.5   ...   — 

-  ...  —  Do.     2nd  Preference     \\  ...  — 

-  ...  —  Illinois  Central .    2     ...   — 

-  ...   —  Louisville  and  Nashville  4J   ...  — 

-  ...  —  Missouri  Kans.  &  Texas  3j   ...   — 

\    ..   —  New  York  Central   6      ..    — 

2   ...  —  N.Y.  Ontario S;  Western  2     ...  — 

\   ...  —  Norfolk  and  Western    ..54     ..  — 

-  .    —  Do.     Preferred 4   ...  — 

I    ...   —  Pennsylv.Tnia   —  xd  -- 

J   ...   —  Reading  Common    \\   ...  — 

...    —  .Southern  Pacific  Conin.  6     ...   — 

Southern  Common  2i'   ...  — 

Do.     Preferred    4j  ...  — 

Union  Pacific  4.^  ..     — 

Do.     Preferred    2     ...   — 

Wabash      2     ...   — 

Do.      Preferred     5      ...  — 

Foreign  Railways. 
Antolagasta  Def.  Ord....  —  xd  — 
Argentine  Grt.  Western  I  ...  — 
Buenos  .^yres  and  Pacific  —  xd  — 
Buenos  .\yres  (it.  Sthrn.  —  xd  — 
Buenos  .\)res  &  Rosario  —  xd  — 

Do.      Deferred — .  xd  — 

Buenos  Ayres  Western  —  xd  — 
Cent.  Uruguay  of  Mont.  —  xd  — 
Cordoba  &  Kos.  ist  Pref.  —  xd  — 
Cordoba  CentrallslPref.   —   ...    — 

Costa  Rica    —  ...    — 

Cuban  Central —    ...  — 

Leopoldina    —  ...   — 

Mexican  Southern  —   ...   — 

Mexican  Ordinary   —  ...   4 

Do       1st  Pref.,  8  p.c.   —  ...    I 
Do      2nd  Pref. ,6  p.c.   —  ...    I 

Nitrate  Ordinary —  xd  — 

■  Do.    Deferred   —   ...   — 

OltomanfSmyrna  to  Aidin) — ..     — 

San  Paulo —  xd    — 

South  Austrian —   ...    — 


Making-up 

Continution 

Stock. 

Price. 

Rates. 

Great  Northern  Def. 

..        44t 

i/- 

to 

1/6 

=        3  to  4i% 

Great  Western 

. .      122} 

to 

1 

=       4  to  5}% 

London  N.  Western 

■•      i33i 

to 

A 

=     3*  to     b% 

London    and    Western 

Def.     43i 

to 

4 

=     34  to  74% 

Midland  Def. 

..        361 

A 

to 

I 

=     A  to  5j% 

The  subduing  effect  of  approac*hing  winter  has  had  a 
reducing  influence  on  Balkan  excitability,  and  during 
the  week  under  review  there  is  abundant  evidence  that 
people  are  beginning  to  regard  the  immediate  prospects 
of  the  Stock  Markets  with  greater  composure.  On  Saturday 
the  markets  opened  strong,  and  although  there  was  a 
reaction  before  the  close,  both  Home  rails  and  .\mericans 
recorded  an  advance.  On  Monday  another  advance  took 
place,  tempered  again  bj-  a  reaction  which  occurred  during 
the  afternoon.  The  following  day  a  further  imj)rovement 
ensued,  Union  Pacifies  and  Southern  Pacifies  making 
a  notable  spurt  towards  the  close.  On  Wednesday  the 
new  account  opened  veiy  well.  Americans  were  very 
active  with  advancing  prices  and  in  Home  rails  the  passenger 
stocks  were  particularly  favoured.  The  next  day  Americans 
were  still  actix'e,  but  prices  moved  irregularly.  Mexican 
rails  were  weak,  but  much  interest  was  exhibited  in  the 
market  for  Home  rails  and  prices  there  improved.  The 
Markets  on  Friday  were  irregular.  American  rails  con- 
tinued their  march  upwards,    but  Foreign  railways   were 


BANK   RETURN. 


The  return  of  the  Bank  of  England  for  the  week 
ended  Wednesday,  November  ii,  compared  with  that 
for  the  previous  week,  shows  the  following  chanties  :  — 

BANKING    DEPARTMENT. 


Liabilities. 

Rest    

Public   Deposits 

Otiier  do    

7  D»y  Bills  . . . . 


14,332,1 
.•i4,517,! 
19,812,( 
1,301.: 


Govt.  Securities 

Other  do    

Xotos 

Gold  &  Silver  . . 


Reserve  

Ratio 

Banic  Rate    . 
Marltet  Rate. 


3,121.081 

6.353, 2«7 

42,3'3.83f 

29.182 


3,124,165 

6,068.6<)8 

4I,7.'!7.233 

34,7jl 


14.730.533    14,7.30.,5'3 

2o,359.69P    25,416,703 

2.1.682.230    23,741,125 

],648,n30|     1,629,376 


970,279 


j  1  tacrease. 

25.330,2601  25,370.501  !  40,241 

52.00  p.c.   53.03    p.c.  I  — 

2i  p.c  2J     p.c.  I  — 

2i'„  p.c        2|",i    p.c.    !  — 


Increase. 
5«,895 
970^279 


Decrease. 


ISSUE     DEPARTMENT. 


30,535,030  Gold  &  Bullion. 
•9,045,030  Xotes  issued  . 
29,232  975  |circulation^. . 


34,218,460  34,039,820 
.^2,668,460  52,53H,820 
28,9*6,230,1    28,7'.<8,695l 


128,640 
128,640 
187,535 


524 


Index  Numbers  of  Railway  Debentures. 

In  ihc  l^:\ll\\A^  l'i,Mi>  nl  July  iN  ^ii.peaied  a  tahlc 
,.f  Index  Xntnla-r-  \"V  tlic  \>v\cv>  ..f  1)C>1  deliciiturc^  <■! 
I'.n'jlivh  kailwav-.  ha-ed  ^n  tlie  a\oraL;e  yield  .  .htained 
lr..ni  tlie-e  st.u/k-.  the  tiL;ure-  ■  ■!'  wlneli  have  -inee  heen 
ei.utin'.ied  ni-nihl\.  S^nie  -I  the^e  ninnhei--  are 
reiieiled  hel.\s.  and  the  tahle  i-  hr.  iU-hl  np  1"  date  hv 
the  inehiM..n  ..I  the  niindK-r  f.  .i'  i  let^'her.  Tlie  rate  <  4 
inteie-l    i-  a-siinied  t<>  he   ,^l   pe;-  i.-enl. 
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MIDLAND  RAILWAY  STAFF  AGREEMENT. 


1 87 1 

79 

iSSi 

u:l 

iSoi 

:o6 

I S96 

IJS 

190 1 

1 10 

1 00(J 

07  i 

1907 

''5 

08  1st  half 

96* 

End   <<i    I-rbniary.  1908 
March 
April 
Mav 


Aumr-t 
Septeniber     ,, 


96  i 
06 


l-jid  of  October.  1908  ..      04J, 

Calculated  from  tlie  prices  quoted  at  weekly  iiU<  r\als 


Weekly    Traffic   Summary. 

I'Ur  tiallii  nvcipt-  I'M  th.'  wrrL  eiidin.u  N.  .\riul 'ei"  S. 
j^  nlticialK  pnhh-he.j  \>\  tli.-  Iitt\-  pnneip.il  i,nlua\>^id 
the  Ltiitrd  Kiii.^dnin.  anuHnilrd  tn  » /_i  ,.)5.^,'>7-  n^IikIi 
was  eained  en  .'i,;,<'3l  imle^,  lieni.u  at  llie  latr  ■■!  /(|i 
l8b.  .Sd.  pel  mile  I'l  lim  c'p.n.  Fm  the  (  i>i  re-^p.  )iHlirii,' 
week  111    I'l'iJ   till-  iee(_-ipl>  nl    the  >anie  lilies  aiiaaiiilrd   tu 

£2.0^,2. In'K     with     Jl.-'cUi     lllllr-    (.|ien,    (.1      (MS    ■'~^--       I"d.     pel 

niikC  Theie  \\a-  thus  a  dnnM-c  ..I  ',-',,5-'4  111  the  lei.ipt-. 
ail  increase  n|  i  ;  in  the  indea,i;e,  and  a  dccicasc  i.l  /  ;,  ins  jd. 
m  the  receipt-  per  nnle.  Ihe  a.i;t^ic;;ate  ivceipt-  Inr 
nineteen  weeks  ainnuiiled  In  /.p;, K id.s.S'i,  m  cnnipaii--nii 
with   /■44,l-'ii.  ;ii-'   ill  the  n'uespnndin.u   pei  md     j   deni'ase 

MINERAL  TRAFFIC  DISPITE. 

(,K1-.AI  I  IMKAL  .•.  k\\(  AM1IK1-.  \Mi  NnKKsHIKl.  K\IIA\A\. 
Mr.  ju.-tice  Kve,  .-ann;.;  m  tlie  fh.UKciy  D.vi-.uu.  irlu-t-a 
MU  ■riii'-<lav  U)  i^ranl  an  mtrnm  ni|iini;ii>n  .i-.iin-t  lln'  l.aii- 
■  a-hirr  and  V<prkshire  R.iilw.n  (^.n^Miiy  ■...  ..aiipr]  tlu-m  i.> 
hiru.ird  toai  trattic  freni  l)ninini;-tHn  t<i  l.;\ri|Hi.'l  ;v.?  ihe 
(heat  Centr.il  roliie  and  A-hljavy.s  JunM:.iji,  at  ,M  in<  lie~iet , 
linlchni;  that  there  wa-  n.'  hmdnie,  .1-1  rcinrni  'in  1  lie  |i,ir: 
<.|  the  l..in<.i-hne  and  Y<nk-.lerr  (-.1111. any  to  ,\v  m..  Tue 
.  11.  iiin-t.iin  c>  under  u  hi.  Ii  tin-  niinnrteai  w.i-  .ipplicd  l'->r 
\\.ir   l.nclK    a.ii.d    111   'rill     R\IIA\AV    I'lMl-ol   (i,t.il>ir  jt. 

Ill  ..•n..-<'|iieni  .■  ot  ihe  .il.-\e  cUii-ioii.  '  lu'  Cieji  Cemiil 
toin|i,iii\  .i|i]>h.  d  e,r  ^^n/c  1.1  Mi.  Jn~ti,,'  A.  V.  1  ,iu  renr-'. 
a-  thr  IcLi.iViie-iiiljer  ot  ihf  Kidw.iv  .ind  f'an.il  (  onitni-.Mun. 
.11  L.'i'd-^  .)n  \\i'diir-da\-.  fnr  .1  ^anil.u  inuinMi..n  undn  the 
K.MJway  and  (anal  Ti.itti,  .\.t-  111.  l.ouMii].  ;jiantr,l  t'nc 
injtiinti.ai  t<i  cintinue  unni  the  tnatti-i  (imld  In-  bieu^ht  l;iefoir 
I  he  lull  C^ulnll^^lunerb'  Cuurt. 

Tlic  ,.iM-  will  probalilv  .onu-  iH-fnic  ;hr  rmiit  l.iuaub  the 
ein.l  i.>l    thi'    pK'-i  lit    nn.iiitli. 


M'.  I  I  Lr  ,\IL.\  t    i;n     iiih    C().\eiLl.\iin.N    J_!ii.\ru. 


.■\i  ,1  lueetiiiL;  uf  the  Midl.md  Kaiiwa)  Concihatiun  Board. 
hi  Id  tit  Derby,  a  minplete  agreement  was  arrived  at  with 
re;.;ard  tn  the  huur-  of  duty  and  rate;  nl  wage~  of  the  guod?' 
;4tiarcb.  ^uod^'  -.hunter^,  .nul  yeod.^'  yard  and  sidinys  foremen, 
riic   teinii   of  oettlcnnnt   .ue   .i^   follows:  — 

,.      the    n.„M..iny    m    ullluluiU     llnir     ,,^.p-;il^- 
l.il    l-.ir    Ihf    id. r. lap. 11    III     111,-    ^li.ilantc.;, 
ll.)  1-"I     l)"-    .I.o-m1i...1i.'1i     .1    ii....d-    s;u;ir,K. 

1..1    n.-it  cialH  li  'ui^  LM,-.  lul,    ;i'-Uind.itd  U.iv  lit  ..II  i;""J-  su.u.U. 

l-l  I  bat  a  iii-aiimum  .1  r.iic  and  a  qu.irt.  i'  hv  |.a!<l  l"r  alt  Iimc 
.iMtknl    •■\,A     ihc    MaiKl.u,!     li-ii:-, 

(.)  Ih.a  .Suiulav  dulv  1-.  i.-^.irit.d  a,  diM.i.Lt  Imiu  Illt-  .udinarv 
uiikV    ^^..rk. 

ull  liiat  a  mrniiiiiaii  a  .ili  and  .i  iiall  l.i-  pa.d  f-i  all  time  uuiki-d 
littuiMi     1....    iiiidn:.;;!!!    .S.iUirdav    and     I....    midnislu     ^^nlldav. 

(.)  lli.a  did.  p^;iid.  ut  .1  Sii.idav  dulv  a  wick's  nasf.  be  guaranteid 
1..    ai.    s-.mIs    miaiiK    Aviw.v,    ,  i,,„iilKiii,   ,;i    jcinit  ,  ...iiip..l   them    to    devote 

(11    l  ii.it    .uiv    :; Is    guaui    te'mp..i  arjlv     wr.rkaig    in    a    lliglier    grade 

U  pa:d  at  tii,  r.tte  ,1  ih.i;  grade,  .uid  whiii  iMTkuiK  m  place  of  a  man 
«ali  a  liisli.t  t.iK-  1..  paid  at  riic  saiiU'  rate  ol  tlie  man  tic  relieves 
Cii   all   tat.e    s-    a.'tk<a, 

n;  I    lii.it    .ui     jiniiiedi..!.     a.Ka-i.  e    •.!     js.    per    ne.k    be    given    to    all 

S Is    Kualds    u!,,,    d..    !li.t    rn-CAe    tile    e;eht    inair    dav. 

;.       the     ...mp.ii.v    to    .,.  n  .i.      !■    ilie    folowiiig    pr'.poials- 

Ui)  Tli.n  eaih  t  ill.  a  s"i.ds  suard  jis;iis  .'U  diMv  lie  shall  receive 
a   day's    pay. 

II.)  11.11  n.  i^naul  b.  .ailed  "Ut  1 -r  diitv  witli  less  than  uiiie 
li  .urs'    re-t, 

(.  I    II, .11    .  .l.il    .lav    -1  uui     bv    it-eh. 

Oil    that    Ciiiistin.'is    Uav    .md    Cui.d   l-'iidav    b,    ou.ijdrd   as    Simdavs, 

o  )    Ihat   at.  ;:  ...ds   Bii,,rds  :ii   the  L..iidi.n    dilri.t    be   paid  a   minimuin 

1.  ..id    I,    disir.t-     1.'    be     cMended    t..     m,  lii.ie     lieii.l.  ii. 

nil    lli.it    e.Jiit    !i    HI-    .'    iistaute    a    standard    dav    i.r    all      lumters, 

ill  lli.il  a'miiiimiaii  ..t  rao,  and  a  .]uarler  |.c  paid  bi  all  time 
V.   .iked     '■^.r    the     s.an.i.iril     li  .urs. 

i.lth.il  a  niainnain  rate  ..t  time  and  a  h.ilt  be  paid  i-r  all  time 
vviked    l).t..i..ii    t>s-lv:.    niidiK-jlu    .s.itnr.l.iv    an.l    e.Mlse    miduiKht    Sundav. 

(.11  ni.il  a.depende.ii  ..1  .sandav  ihitv'.i  weeks  nages  be  guara-nleed 
I.,  ali  shiiia.i-  ie!i...e  .  •.ndU'eio  ,.l  ^eiii.e  ...inpcl  Ihem  1.)  devote 
Ihea     •.vh..|e    I  me    e.    tli.-    ...ihpany. 

(.1    IhU     an     anm..bate     adi.init     ..:     .s,     per     week     be     ijnen     t.>    all 
sluinl.rs    w'e.    a-,     ii    ..■.    ..n    eislK    li.ncs'    dav, 
;.      The    ...i inv    ;..    ....ede    t..     tae    i..!|..inns     pr..p..s;Us- 

(a)    Ihai    ea.  ii    line   a   shunter    s.^tis   ..n   dutv   he   shall    re. cue   a  day's 


DIVIDEND  ANNOUNCEMENTS. 


.\kca.,MlNK  .NniMH  l-.A^itk\  Kaiiuav.  Ihe 
the  year  ended  June  jo.  ly.iN,  aiul  elivisible  .m 
iif  li  <lebentures  and  dcb.'nture  stock,  in  jn 
M  heme  of  arrani^ement.  dated  .\uvenil)ej  it 
supplemental  trust  deed.  d.Ced  IJeteiuber  j-. 
a  distribution  at  the  I'ate  of  j'.  jiei    reni. 

Bl'RMA    RAILWAYS.  — The   diii'itfirs    have  do 
mend  tlu'  distribution  of  £2  jiei    /loo  stork  .e 
f<ir  the  year  ended  June  30,   iijoS.   over  and  :i 
cent,  interest   t;naranteed  by  the  Secretary  ^if 
whiih  ha>  .ilrea<ly  been  p.iid. 
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be    ealled    in;    I.r    duty    with     less    than    eight 


o  I    Iii.,1   ea.h   dav    stand    bv   asell, 

oil    Inat    .Sundav'  dutv    be'ieiiard.d    a-    disin.  I     ioni     the    i.tdinaiy 
■.>,.k'.    lo.rk. 

(<)    that    a'l    siea rs    In    the    I.'.nd.n   dstra  t    be    paid    a    niuiiraum    ot 

thoi-    s'liJIings    per   week    ab'.M-    the    wages    jiaid   m    the    nnintry    districts, 
the    L..iKb.n   dlsiri.t    t"    I.-    extended    t-;.    iniludc    llind..ii. 
._.      rhe^f.-mpaiiy    a.i;ree    f.    withdr.w    the;r    pr..i...sal    that    the    hours    ot 

.i'j>..:s   wli.r.-   the    w.-rk    is   n-.t    n.w    of    an   aidin.us    .md    n.ntinuous    character 

-  Ih.-  mm  c.  wah.lraw  ilieir  jirpisal  that  e^aht  !...nrs  ,  onstitule  a 
sta.1.1  ir.l    .l.iv    1  .,    al:    K Is    yard    and    sidings    (..remen. 

s.  Ihe  selll-ment  f  ill.  b.ide  all  .|ucsti..ns  n..w  priKl.ng  at  -N...  J  See- 
,,,.nal     C..n.  iliati-n     t;..aol. 

o       II,,.     Cmpanv's     r.gbt     c.     dismiss     superllnons     servants      u..t     l,i     be 


s.les    mini    D,.  eiiil- 


and     to     be     bijlilills! 


Indian    l(tiil»a\    R.-etipIs       In   tiie   Ui  tobei    is-ue   of  the  liuiimi 

.1,1,1  i:,:,uin  I'-iii^iiu,  I  Is  given  the  Usual  talile  showing  the 
1. -suits  ot  uoikm"^  e.i.h  cidu-iv  m  India  to  September  19  last, 
t.nnv^  tot, lis  onli.  and  i.-.  koning  the  rupee  at  i5d.,  the  figures 
.lie  .IS  follows.  \  I/.  :  Resiilis  of  working  during  the  second 
h.ilf  .)|  tlie  \e.ii  Toi.tl  earning-  from  July  1  to  September  19, 
ii|..S.  /,;,;4.i707;  |iil\  1  to  September  21,  1907.  i."5-4i---4'.  a 
de.  le.ne  ot  jU  ij  ,^1':  'Ih.'  results  of  working  for  the  official 
\e.ii  tiom  .\]iiil  i'  to  S.-ptember  u).  lyoS.  were,  as  regards  the 
total  e.irnings.  i ',.j  ;.S.  qoo ;  .-\pril  1  to  Se]>tember  21.  up/- 
/■|4.ii,'<i.j.'4.'^.i  decrc^asc"^  of  /;i.44J.S44.  This  was  mostly  made 
up  of  the  folloum..;  de<  reasCs.  \\i.  :-  Xorth  Western  system, 
/■|i;<i.2j', :  I. rear  "Indian  Peninsula,  l2:^H)2i)\  Rajputana- 
M.ilw.i  system.  /.2i7.-.^5;  Madras  .ind  Southern  Mahratta  sys- 
tem, /a  I'^.ioS;  Beng.d-XagiHir  system.  /.io2.S()o;  Indian  Mid- 
land '-^'stem.  /S(i.4o7;  Oucih  .md'Rohilkhund  system,  /74r593  ^ 
Beng.i'l  and  .Xorth  Western,  £j,- fy-jiy.  Bombay.  Baroda,  and 
fenual  India  svstem.  £j^o^\^:  Southern  Punj.ab  system. 
i'Y^.\'-,o:  F-ast  Indian.  /;2ir7i)i  ;  and  of  the  following  increases, 
viz'f^  South  Indian  sy'^tem.  /;i  19.349;  Burma,  /bo, 718.  The 
mean  mileage  worked  was  29,636  in  iijoS,  and  29.095  in  1907— 
an  increa-e  uf  541   mile-. 
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THE   PROGRESS  OF   RAILWAY   CO-OPERATION. 

A  yreal  deal  more  progress  has  Ijeen  made  in  llie 
direction  of  co-operation  among  onr  leading  Home 
Railways  in  the  past  six  months  than  in  any  equal 
period  during  their  history.  The  (ircat  -Xo'rthern, 
(Ireat  Central.  Great  Eastern,  Midland,  and  the  North 
Western  are  definitely  committed  to  extensive  arrange- 
ments, which  have  in  view  the  elimination  of  competi- 
tion, and  the  ultimate  reduction  of  waste.  Thus  live 
of  our  leading  railways  have  put  into  practice  a  prin- 
ciple which  has  been  advocated  in  these  cohmins  and 
elsewhere  for  many  years,  but  which,  until  just  a  year 
ago,  had  no  actual  exjionents  in  the  railway  woi'ld. 
Similarly,  in  .Scotland,  the  Caledonian  and  the  North 
British  have  been  brought  into  line,  and  have  entered 
into  very  close  joint  arrangements  with  the  view  to 
removing  some  of  the  worst  features  of  excessive  com- 
petition. In  Scotland  the  companies  were  practically 
compelled  to  take  action  to  conciliate  their  stock- 
holders, who.  led  by  the  Scottish  Railway  .Shareholders' 
Association,  have  been  marking  their  dissatisfaction 
with  recent  results  in  a  very  decided  way. 

Thus,  in  all,  seven  leading  railways  in  (ireat  Britain 
are  to  some  extent  actually  carrying  out  a  policy  of 
co-operation,  and  several  others  are  considering  .ne 
matter.  Among  these  smaller  companies  mav  be  in- 
cluded the  North  London,  which,  in  accordance  with 
the  promise  of  the  chairman  at  the  last  meeting,  is 
entering  into  closer  relations  with  the  North  Western, 
with  the  view  to  greater  economy.  'J"he  railwavs  in 
South  Wales  contemplate  some  mutual  arrangement 
with  the  view  of  improving  their  [losition,  and  only 
this  week  it  has  been  rumoured  that  the  Taff  \'ale,  the 
Rhymney  and  the  Cardiff  Railways  have  concluded  an 
agreement  which  provides  for  the  working  of  these 
three  lines  as  a  single  undertaking. 

The  suggestion  that  the  South  Western  and  the 
(ireat  Western  should  join  hands  in  some  stich  arrange- 
ment formed  the  most  interesting  topic  of  discussion 
at  the  last  meetings  of  those  two  companies.  The 
South  Western  chairman,  on  more  than  one  occasion 
lately,  has  stated  that  tliat  co'mpany  is  not  merely 
willing,  but  anxious,  to  consider  the  matter.  Further, 
it  may  be  recalled  that  some  years  ago  a  definite  .sug- 
gestion was  put  forward  by  that  company  which,  in 
the  words  of  Sir  Charles  .Scotter,  w'oukl  have  "  saved  a 
large  amount  of  money  on  both  sides,  and  particularlv 
on  the  other  side" — that  is  the  Great  Western. 

There  is  little  doubt  that  if  the  question  were  put  to 
the  shareholders  a  large  majority  of  them  would  sup- 
port friendly  co-operation  in  place  of  competition. 
Large  numbers  of  the  Great  Western  shareholders  are 
also  holders  of  South  Western  stocks,  and  thev  are 
doubly  hit  by  a  competitive  policv.  They  can,  how- 
ever console  themselves  w-ith  the  definite  assurance  of 
the  new-  Great  Western  chairman,  that  the  matter  will 
be  considered  in  due  course.  Certainly  the  Great 
Western  proprietors  will  appreciate  Viscount  Church- 
ill's anxietv  not  "  to  give  the  show  away,"  as  he  put 
it.  It  is  admitted  that  some  allowance  has  to  be  made 
for  the  fact  that  much  of  the  capital  expenditure  of 
the  Great  Western  in  the  past  ten  years  has  not'  yet 
had  time  to  "  show-  its  form."  as  the  new  lines  and  ser- 
vices thus  put  into  operation  have  not  been  available 
long  enough  to  develop  their  full  caoabilities. 

It  so  happens  that  the  South  Western  and  Great 
Western  are  the  only  two  companies  serving  London 
which  ai-e  still  outside  the  charmed  circle  of  the  sup- 
porters of  co-operation.     The  South  Eastern  and  Chat- 


ham have  their  own  working  union,  and  they  both 
work  amicably  with  the  neighbouring  Brighton  coin- 
jiany.  I  he  latter  also  works  in  conjunction  with  the 
.South  Western  in  connection  with  the  Portsmouth 
and  Isle  of  Wight  trallic.  where  under  less  friendly  cir- 
cumstances competition  would  do  very  serious  damage. 
The  South  Western,  whilst  friendly  with  other  neigh- 
bours, preserves  nothing  more  than  an  armed  truce 
with  the  Great  Western,  though  it  should  be  stated 
that  .an  agreement  exists  in  regard  to  the  Channel 
Islands  traffic. 

The  (ireat  Western  and  the  .North  Western  are  en- 
gaged in  serious  rivalry  for  the  Irish  traffic,  and  for 
traflic  between  London  and  all  points  between  Bir- 
nfingham  and  Liverpool.  The  approaching  opening  of 
the  new  (ireat  Western  line  between  Ashendon  and 
Aynho  will  certainly  tend  to  aggravate  this  competi- 
tion, unless  steps  be  taken  to  prevent  it  before  it  is 
too  late.  There  is  also  a  suspicion  that  the  (ireat 
Western  may  be  induced  to  attempt  the  construction  of 
a  line  to  Southampton  -tliough  in  the  existing  cir- 
cumstances such  a  line  would  have  very  little  chance  of 
seciu-ing  the  sanction  of  Parliament. 

The  arrangements  made  by  the  leading  Scottish  com- 
panies evidently  do  not  satisfy  the  Scottish  Railway 
.Shareholders'  .Association,  "  because  they  do  not  em- 
brace tj-aftic  going  to  and  coming  from  England." 
But  it  may  I)e  hoped  that  the  whole  of  the  Scotch  traffic 
will  soon  be  made  the  subject  of  general  agreement 
between  the  leading  railways  on  this  side  of  the  Border. 
In  fact,  this  is  one  of  the  most  urgently-needed  steps 
in  the  proiuotion  of  co-operation  auiong  tbe  railways 
in  England.  I'iven  the-  Midland  and  North  Western 
arrangement  does  not  appear  to  extend  to  such  traf- 
fic, l)ut  the  time  has  come  for  the  "pooling"  of  all 
the  competitive  .Scotch  business,  which  is  admittedly 
a  source  of  wasteful  expenditure.  The  (ireat  Northern, 
the  (!ireat  Eastern,  and  the  Great  Central  on  the  one 
hand,  and  the  Midland  and  North  Western  on  the 
other,  together  with  the  .Scotch  companies,  represent 
all  the  railways  directly  concerned  in  the  East  Coast. 
West  Coast,  and  Midland  routes  to  the  North,  except 
one.  That  exception  is  the  North  E,astern,  and  there 
is  no  doul)t  it  would  be  cjuite  ready  to  join  in  any  rea- 
sonable "  pooling  "  arrangement.  In  that  way  all  the 
English  and  Scotch  railways  interested  in  the  through 
traffic  will  be  able  to  economise,  whereas  at  present 
their  hands  are  tied. 

Whilst  the  cause  of  co-o])eration  has  made  substan- 
tial progress,  much  remains  to  be  done.  Something 
will  depend  tipon  the  reception  extended  by  Parliament 
to  the  joint  projiosals  of  the  (ireat  Northern,  Great 
Central  and  (ireat  Eastern  Companies  next  session. 
If  that  application  is  successful,  other  similar  arrange- 
ments may  speedily  follow;  but  until  the  result  of  that 
scheme  is  made  known,  the  area  within  which  co- 
operation can  be  introduced  is  naturally  somewhat  cir- 
cumscribed. In  this  connection  the  Parliamentary 
notices  now  appearing  of  intention  to  introduce  Bills 
are   of  more   than   usual   interest. 


(iiiayaquil  and  Quito  Bonds. — .As  anticipatod  in  our  last  issue, 
the  atjrt'oment  signed  at  Quito  O'l  ScplemixT  30  botwcon  the 
Kxecutivc  Government  of  Ecuador  and  the  representatives  of 
the  Guayaquil  and  Quito  Railway  Company  and  the  bond- 
holders has  t>ocn  approved  bv  Congress.  The  Council  of 
Foreign  Bondholders  has  received  advices  that  some  slight 
modifications  have  been  introduced,  but  that  they  do  not  affect 
the  bondholders'  interest.  It  is  expected  that  the  text  of  the 
agreement,  as  approved  by  Congress,  will  arrive  in  London 
next  week,  and  that  a  public  meeting  of  the  bondholders 
will  be  called  during  the  present  month  to  consider  the  arrange- 
ment. 


526 


THE    RAILWAY   TIMES. 


[November    14,    1908. 


BRUSH  ROLLING  STOCK  FOR  EGYPT 


A  number  of  second  and  third-class  coaches  have  recently 
been  built  by  the  Brush  Electrical  Engineering  Company 
at  their  Loughborough  works  for  the  Egyptian  State 
Railways,  and  by  the  courtesy  of  the  builders,  we  are  enabled 
to  give  the  accompanying  illustrations  of  the  new  rolling 
stock. 

The  third-class  coaches  have  a  length  over  platforms  of 
60  ft.  q  in.  ;  over  buffers,  63  ft.  7^  in.  ;  and  over  corner 
liillnr-  54  ft.  0  in.     Thr  oxtrcmc  width  of  the  coaches  is 
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Interior-    of    Second-class  Coach. 

9  ft.  II  in.  and  the  inside  width  8  ft.  5  in.  Tlie  height 
from  rail  tu  top  of  roof  is  14  ft.  yi  in.,  ihe  body  being 
9  ft.  4J  in.  high  inside.  The  undernames  are  entirely  of 
steel  with  racking  plates  at  each  end  and  diagonal  braces 
the  full  length.  The  body. framing  is  entirely  of  teak, 
sheeted   outside  with   teak   matchboarding,   the  joints   of 


in  the  natural  grain  and  varnished,  the  ceilings  being  of 
papier-mache,  painted  white,  decorated  with  gold  lines, 
and  broken  up  into  panels  with  teak  banding.  The  seat 
frames  are  of  teak  with  rattan  cushions  and  backs. 


NEW   LOCOMOTIVES  FOR  THE   NORTH  STAFFORDSHIRE 
RAILWAY. 


The  North  Staffordshire  Railway  have  just  turned  out 
of  their  locomotive  works  at  Stoke,  the  first  of  a  new  series 
of  six-coupled  radial  tank  engines  which  have  been  designed 
by  Mr.  John  H.  Adams,  the  company's  locomotive  engineer, 
to  meet  the  demand  for  engines  of  increased  haulage  power. 
The  locomotives  have  been  designed  chiefly  for  mineral 
traffic  as  they  have  a  large  tractive  power,  but  they  could 
well  be  used  for  heavy  excursion  trains.  The  cylinders 
are  i8|in,  in  diameter  by  26in.  stroke  ;  the  coupled  wheels 
are  5ft.  in  diameter  ;  and  a  working  pressure  of  i75lbs. 
per  square  inch  is  develojsed.  The  cabs  of  these  engines 
are  roomy  and  well  ventilated  and  all  the  levers  controlling 
the  various  valves  and  gearing  are  neatly  and  handily 
arranged.  The  smoke-box  rests  on  a  cast-iron  saddle 
which  has  been  designed  so  to  fit  the  cylinders  that  corrosion 
will  be  practically  impossible.  No.  156,  the  first  of  the 
new  series,  is  now  running  on  trial  before  being  put  into 
regular  traffic.  This  engine  was  taken  to  Stoke  Station 
on  Tuesday,  along  with  one  of  the  smaller  goods  tank 
engines  that  have  previously  done  the  work  and  the 
directors  expressed  themselves  as  highly  pleased  with 
the  latest  locomotive  development. 


.\n  Insecure  Luggage  Rack. — Before  Judge  Willis,  K.C.,  at  the 
.Southwark  County  Court,  on  Monday,  Mr.  Ronald  Rand 
Mumford,  of  Manrhester,  sought  to  recover  damages  from  the 
South  Eastern  and  Chatham  Railway  in  respect  of  a  severe 
injury  to  his  head,  cauied  on  September  13  by  a  luggage-rack 
bracket  falling  upon  him.  The  plaintiff,  it  was  stated,  was 
travelling  on  the  company's  line  from  Westcombe  Park  to 
Charing  Cross,  on  his  way  to  Manchester,  when  the  accident 
occurred.  The  carriage  in  which  he  travelled  seemed  to  be  an 
old  one,  and  upon  examining  the  bracket  afterwards  he  Tound 
that  all  the  screws  were  gone.     One  screw  he  picked  up  on 


Exterior  of  Third-clasi  (Joach  for  the   Egyptian  State  Railways. 


which  are  so  designed  that  the  appearatice  of  the  coach  will 
not  deteriorate  when  the  timber  shrinks  in  consequence  of 
the  extreme  heat.  The  interior  walls  are  finished  in  pitch 
pine,  got  up  in  the  natural  grain  of  the  wood,  the  ceilings 
l3eing  of  matchboarding  painted  white.  The  seats  are  of 
pitch  pine  laths,  and  will  accommodate  70  passengers. 

The  second-class  coaches  are  generally  similar  to   the 
foregoing  except  that  the  interior  finish  is  of  teak  got  up 


the  floor,  and  this  fitted  looiyely  into  one  of  the  screw  holes. 
The  w'oodwork  seemed  dry  and  powdery.  For  the  defence,  it 
was  urged  that  there  had  been  no  negligence  on  the  part  of 
the  company,  inasmuch  as  the  carriage  had  been  wilfully 
damaged  by  mischievous  people.  The  jury  found  for  the 
plaintiff,  and  awarded  ;^5o  damages.  In  answer  to  the  judge, 
the  foreman  said  that  the  jury  considered  the  company's 
servants  negligent  in  not  examining  the  carriage  before  it 
started. 
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NEW    FRONTAGE  TQ    VICTORIA   STATION:    SOUTH 
EASTERN  g  CHATHAM  RAILWAY. 


Tlic  new  station  buildingsof  the  South  Eastern  and  Chat- 
liani  Rail\va\-  at  Victoria  are  now  rapidly  approaching  com- 
pletion, and  the  removal  of  the  scaffolding  has  enabled 
us  to  take  this  week  the  first  jjliotograj:)]!  of  the  new  frontage. 
The  handsome  stracture  shown  below  takes  the  place 
of  the  old  wooden  buildings  which  formerly  marked  the 
Chatham  Company's  terminus.  It  has  a  frontage  on 
the  station  yard  of  170ft.  and  extends  along  Wilton  Road 
(to  the  left  of  the  photograph)  for  about  200ft.  The 
material  is  Portland  stone,  and  the  design  is  a  somewhat 
free  interpretation  of  the  Georgian  style,  disclosing  in 
stA'eral  details  the  influence  of  the  modern  French  scliool. 
The  South  Eastern  station  at  \'ictoria  adjoins  that  of  the 
Brighton  Company,  which  has  been  entirely  rebuilt  during 
the  last  few  years.  In  the  case  of  the  former,  the  altera- 
tions have  been  confined  to  the  station  buildings  and  the 


Com]5any,  Limited.  The  new  booking-hall,  cloak-rooms, 
and  lavatories  have  been  designed  on  the  most  modern 
plans,  and  are  very  conveniently  situated.  The  whole 
of  the  work  has  been  carried  out  to  the  designs  of  Mr. 
Percy  C.  Tempest,  engineer  of  tiie  South  Eastern  and 
Chatham  Railway,  and  Mr.  W.  J.  Ancell,  architect. 

Sir  (ieorge  Uibb  on  Railway  Natiunalisation Sjjcaking  on  the 

subject  of  railway  nationalisation  at  a  raoctin^,'  of  the  Royal 
Economic  Society  on  Tuesday  evening,  Sir  George  Gibb  said 
there  was  little  doubt  that  the  nationalisation  movement 
hitherto  had  been  mainly  Socialistic,  but  he  thought  there  need 
l)e  no  apprehension  that  the  change,  if  it  came  aljout,.  would 
be  accompanied  by  anjihing  in  the  nature  of  confiscation  of 
e.\iiting  rights.  The  case  for  nationalisation  rested  on  argu- 
ment which,  he  thought,  might  fairly  be  dcscril)ed  as  assump- 
tions, the  accuracy  of  which  it  was  imixissible  to  verify.  They 
were  :  greater  efficiency  at  lower  cost,  substitution  of  .general 
for  jirivate  interests,  improvement  in  administration,  social 
advantages,  and  economies  of  large-scale  management.  Many 
of  the  arguments  against  nationalisation  were  necessarily  little 


Victoria  Station  of  the  South  Eastern  and  Chatham   Railway. 


circtilating.  area  which  forms  the  approach  to  the  railway 
platforms.  Over  this  area  the  roof  has  been  reconstructed 
on  the  ridge  and  furrow  principle,  but  over  the  railway  plat- 
forms and  tracks,  the  old  span  roof,  which  has  been  greath' 
strengthened  during  the  last  three  years,  is  retained.  The 
frontage  of  the  South  Eastern  station  extends  beyond 
the  fa9ade  of  the  Brighton  Company's  station.  As  w^ill 
be  seen  from  the  glimpse  of  the  latter  on  the  right  of  the 
photograph,  the  face  of  the  new  front  is  level  with  the 
awning  over  the  Brighton  Company's  ap])roach.  The 
new^  buildings  enable  the  Managing  Committee  of  the 
South  Eastern  and  Chatham  Railway  to  provide  thoroughly 
up-to-date  accommodation  on  the  platform  level.  A 
magnificent  suite  of  commodious  restaurants,  dining  and 
tea-rooms  and  well-appointed  buffets  has  been  built,  the 
catering  being  in  the  capable  hands  of  Joseph  Lyons  and 


more  than  negations  of  the  foregoing.  Really,  the  case  in  a 
nutshell  was :  competition  versus  monoix)ly.  He  suggested 
that  the  |)ublic  would  certainly  secure  by  a  monopoly  a  saving 
in  railway  rates  only  at  the  cost  of  lessening  the  advantages, 
such  as  they  were,  of  getting  more  than  they  paid  for.  That 
there  would  be  savings,  and  large  savings,  under  State  man- 
agement he  would  not  deny,  but  that  would  be  because  they 
would  be  worked  as  a  mono]X)ly,  and  not  because  they 
were  worked  by  the  State.  The  same  could  be  achieved 
under  private  management  if  competition  were  abandoned. 
Whilst  he  had,  he  concluded,  a  convinced  belief  in  the  advan- 
tages of  a  railway  monopoly,  and  was  unable  wholly  to  dis- 
api)rove  of  a  scheme  which  would  secure  for  the  country  such 
advantages,  even  if  they  had  to  come  in  the  guise  of  State 
ownership,  he  urged  that  there  were  grave  dangers  and  risks 
in  public  ownership,  so  grave,  indeed,  that  he  would  be  a  very 
bold  Minister  who  would  bring  forward  a  proposal  for  the 
nationalisation  of  our  railways. 
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THE  PORT  OF  BAHIA  BLANCA. 

^^'c  are  indebted  to  the  courtesy  of  Mr.  H.  C.  Allen, 
London  manager  and  secretarj'  of  the  Buenos  Ayres  Great 
Southern  Railway,  for  the  accompanying  sketch  of  the 
port  of  Bahia  Blanca  which  has  just  been  prepared  to 
show  the  existing  moles,  new  moles  with  grain  elevators 
and  other  property'  of  the  company  at  Ingeniero  White, 
as  the  port  for  the  town  of  Bahia  Blanca  is  locally  known. 
Frequent  allusions  have  been  made  in  the  directors'  reports, 
and  at  the  half-yearly  meetings  to  the  great  work  of  de- 
velopment which  the  "  B.A.G.S."  has  carried  out  at  this 
port  during  recent  years.  Bahia  Blanca  is  now  a  very 
important  business  centre  with  an  independent  business 
(if  it?  own.  the  principal  exports  being  cereals,  wool,  sheep- 


and  storage  is  effected  at  the  rate  of  3,000  tons  an  hour. 
At  the  elevator  mole  there  is  accommodation  for  eight 
ships,  the  length  of  wharf  accommodation  for  ships  (ex- 
cluding elevator  mole)  being  1.560  yards  and  for  barges 
475  yards. 

In  his  report  for  the  year  ended  June  30.  1908,  which 
was  published  last  month,  the  general  manager  of  the 
Buenos  Ayres  Great  Southern  Railway  (Mr.  Percy  Clarke), 
in  referring  to  the  port  of  Bahia  Bl9.nca,  said  : — "  The 
number  of  vessels  making  use  of  our  moles  at  Ingeniero 
White  in  the  last  twelve  months  was  408,  against  358  in 
the  previous  year.  The  additional  accommodation  and 
facilities  provided  enabled  us  to  deal  with  the  export 
and  import  trade  to  the  satisfaction  of  everybody,  not- 
withstanding the  fact  that  a  great  portion^of  "the  season's 
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New  Sketch  of  the   Port  of  Bahia  Blanca  (Ingeniero  White). 


skins  and  horse-hair.  Fifteen  years  ago  the  trade  was 
very  small,  but  in  the  years  1899  and  igoo,  when 'sections 
of  the  Neuquen  extension  were  opened,  there  was  a  con- 
siderable increase  in  trade  and  traffic.  It  is  since  1903, 
however,  that  the  figures  have  arrived  at  more  important 
dimensions,  the  imports  and  exports  having  increased 
in  four  years  by  167  per  cent. 

(  A  key  to  the  buildings  and  works  is  given  below'  the 
illustration  and  further  details  as  to  the  accommodation 
provided  show  that  the  port  has  a  minimum  depth  of 
dredged  and  buoyed  channel  at  low  water  of  25  ft.  and  a 
minimum  width  of  164  ft.,  the  depth  alongside  wharves 
for  ships  at  low  water  being  25  ft.  The  average  rise  of 
tide  is  II  ft.  6  in.  The  two  elevators  shown  on  the  right 
hand  side  of  the  sketch  have  a  capacity  of  26,000  tons 


grain  was  rushed  forward  for  shipment  within  a  very  short 
period  of  time."  The  total  tonnage  handled  during  the 
twelve  months  was  1,065,330,  the  total  cereals  shipped 
amounting  to  844,342  tons. 


Bala  and  Festiniog  Railway. — The  Bala  and  Fcstiniog  Railway 
Company  have  given  notice  that  they  intend  to  apply  to  the 
Board  of  Trade  for  a  certificate  under  the  Railway  Companies' 
Powers  Actj  1864,  and  the  Railways  (Powers  and  Construc- 
tion) Acts,  iS64j  Amendment  Act,  1S70,  authorising  the  com- 
pany to  raise  further  capital.  Copies  of  the  draft  certificate 
may  be  obtained  from  Mr.  R.  R.  Nelson,  solicitor  to  the 
company,  Paddington  Station,  London.  Objections  on  repre- 
sentations should  be  sent  by  letter  to  the  secretary  of  the 
Board  of  Trade  not  later  than   January   i   next. 
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MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

Nov.  16    (/I/ow.)— Argentine  Great  Western  Railway   (Annual),    Win- 

clR-ster  House,  H.C,  at  u. 
Nov.  17    (7«,-,t.)— Floating  Dock   of  St.   Thomas    (Annual),      Sulfolk 

House,     Laurence     I'ountney     ilUI,    E.C. 

at  ij. 
Nov.  23  (.l/tf«.)— South  Yorkshire   Junction   Railway  (Half-yearly), 

II,  CJM  Jewry  Cliainlicis,  E.G.,  at  12.30. 
Nov.  24   (7>«i.)— Bengal  and  Northwestern  Railway  (Half-yearly), 

Greshani  House,  E.C,  at  12. 
Nov.    24  ( rws).— Manila  Railway  (Ivxtraordinary),  7,  Union   Court, 

Old  Broad  Street,  E.G.,  at  3. 


Reports,  Traffic  Keturtis,  Prospect  uses,  and  all  other  items  of  financial 
intelligence  should  he  sent  as  early  as  possible  to  the  Editor  of  THE 
Raii.way  Times,  12,  Norfolk  Street,  London,  IF.C.  (Telephone 
2Q4S  Gcrrard.      Telegraphic  midrest,  Altimelrv,  London). 


THE  ROHILKUND  AND  KUMAON  RAILWAY. 

The  50th  half-yearly  ordinary  general  meeting  of  the  share- 
holders was  held  on  Tuesday,  November  lo,  at  the  offices,  237. 
(iresham  House,  Old  Broad  Street,  E.G.,  Col.  T.  Gracev, 
C.S.I.,  R.E.   (chairman  of  the  company)  presiding. 

The  Skcrktarv  (Mr.  T.  H.  Wright),  having  read  tlie.  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — You  will,  I  presume,  as 
usual,  take  the  report  as  read.  It  is  a  source  of  satisfaction  to 
us  to  feel  ourselves  ;ible  to  recommend  you  to  sanction  the 
distribution  of  the  usual  dividend  and  bonus,  and  at  the  same 
lime  to  slightly  increase  the  carry-forward  without  in  any 
way  trenching  on  the  reserves.  The  company,  with  nearly 
_^4o,ooo  in  reserve  and  ^13,000  in  the  carry-forward  and 
suspense  items,  is  in  a  very  strong  position  to  meet  the  results 
of  the  next  few-  years'  working,  which,  owing  to  famine  and 
the  traffic  of  the  new  extensions  not  being  fully  developed,  are 
likely  to  be  somewhat  lean. 

It  is  very  unfortunate  that  the  openings  of  our  new  exten- 
sions should  have  been  coincident  with  a  j^eriod  of  famine. 
Since  October,  1907,  there  has  been  practically  no  export  of 
grains  and  seeds,  and  the  import  of  food  grains  has  in  no  way 
made  good  the  loss.  The  traffic  in  other  articles  of  commerce 
has  also  fallen  off,  owing  to  the  purchasing  power  of  the 
people  having  been  greatly  reduced.  I  am  glad  to  say  that 
the  last  season's  rains  are  reported  to  have  been  satisfactory, 
and  the  crop  prospects  good.  The  immediate  results  are, 
however,  that  imports  having  ceased  and  the  new  crops  not 
having  come  to  market,  the  raihvay  earnings  are  at  the  present 
time  lower  than  they  have  been  for  some  years.  We  hope, 
however,  to  see  the  turn  of  the  tide  with  the  new  year,  and  in 
the  meantime  I  do  not  think  you  need  have  any  fear  for  your 
usual  dividend  and  bonus  in  IMay  next. 

Compared  with  the  same  half-year  in  1907,  and  bearing  in 
mind  that  84  miles  of  new  lines  have  been  opened,  the  earnings 
show  moderate  decreases  in  practically  every  item,  whilst  the 
expenditure  in  working  the  company's  system  shows  small 
increases.  This  result  is  entirely  due  to  the  famine  conditions 
which  have  prevailed.  The  earnings  are  down,  owing  to  the 
people  having  less  money  to  spend  on  travelling,  and,  rela- 
tively to  the  open  mileage,  a  much  smaller  tonnage  of  goods 
has  been  lifted.  The  increases  in  expenditure  are  entirely  due 
to  the  greater  length  of  line  to  be  worked,  and  to  the  compen- 
sation for  dearness  of  provisions  paid  to  the  working  staff 
receiving  low  rates  of  pay.  On  the  whole,  I  hope  you  will 
agree  with  me  in  thinking  that  we  have  not  come  badly 
so  far  out  of  a  very  bad  time. 

We  have  arranged  the  terms  with  Government  under  which 
the  money  required  for  future  developments  and  extensions 
of  both  your  own  lines  and  those  of  the  Government  will  be 
raised  on  the  joint  security  of  the  revenues  of  the  combined 
system.  The  law-yers  are  now  drawing  up  the  necessary 
agreements,  which  are  somew-hat  complicated,  and  we  are 
hoping  that  they  will  soon  be  ready  for  signature.  Directly 
the  documents  are  signed,  we  shall  be  raising  the  money 
required  for  current  requirements,  and  for  the  new-  extensions 
you  have  already  sanctioned. 

I  do  not  think  there  is  any  other  jXjint  that  I  need  refer  to 
beyond  telling  you  that  we  are  still  w-aiting  a  reply  from  the 
Government    to    our    letter    of   two   years   ago   rernonstrating 


against  the  construction  of  the  branches  of  the  Oudh  and 
Rohilkund  State  Railway  from  Balamau  and  Sluihjehanpur  to 
Sitapur,  which  appear  to  be  designed  specially  to  take  away  the 
traffic  of  our  railway.  We  have  seen  no  reason  to  alter  our 
view-  that  a  railway  worked  by  private  enterprise  is  entitled 
to  the  same  degree  of  protection  as  is  actually  demanded  for  a 
State  line  imder  similar  circumstances. 
I  will  naw  move  :  — 

"  Tiiat  llie  report  of  the  directors  whh  :\udilc(l  st.-|teinent  of  .iccounts  to  June  30 
l.ist,  presented  to  this  meeting  be,  .ind  llie  s.-\iTie  are  liercby  received,  .-ipproved  antl 
adopted." 

.\Ir.  J.  G.  11.  Glass,  C.l.K.  :  1  have  much  pleasure  in 
seconding  that. 

The  Chairman  :  M'ould  any  gentleman  like  to  make  any 
remarks  or  ask  any  questions.' 

Mr.  Carter:  I 'should  just  like  to  ask,  gentlemen,  if  the 
Ciovernment  have  done  any  work  on  the  lines  that  you  referred 
to  as  being  antagonistic  to  our  interests,  or  is  it  still  in  abey- 
ance ? 

The  Chairman  :  Our  information  is,  that  so  far  they  have 
done  nothing  except  certain  earthworks  by  famine  labour. 
They  have  used  the  railways  for  famine  purposes,  but  so  far  as 
(lur  information  goes,  that  is  all  they  have  done.  I  see  they 
have  been  sanctioned  but  I  do  not  know  that  work  is  actually 
begun  ui)on  them  as  a  railway.  Every  information  we  get  is 
that  they  are  going  on. 

The  resolution   was  then   put  and  carried  unanimously. 

The  Chairman:    I    will   now  further  move:  — 

"That  the  sanction  of  the  company  he,  and  the  same  is  hereby  piven  to  the 
declaration  and  payment  of  the  dividend  and  bonus  for  the  half-year  on  the  Ordin.iry 
Stock  recommended  by  the  board,  viz;  a  dividend  of  Cl,  per  cent.,  and  in  addition 
thereto  a  bonus  of  los.  per  cent.,  both  free  of  Indian,  but  suliject  to  English  income  tax.-' 

Mr.  Leonard  L.  Cohen  :   I  beg  to  second  that  resolution. 

The  proixisition  was  put  and  agreed  to  item.  con. 

The  Chairman  :  That,  gentlemen,  I  think,  is  all  the  busi- 
ness  we  have  got   to   do. 

Mr.  Carter  :  I  think  we  should  not  part  without  giving  a 
vote  of  thanks  to  the  chairman,  the  Ixiard,  the  managers  out 
there,  and  the  staff  in  India.  It  is  o^asy  to  understand  that 
they  have  passed  through  a  very  trying  time  in  India  during 
this  heavy  famine,  and  I  think,  as  the  chairman's  remarks 
show,  that  w-e  have  not  lost  so  much  this  year  as  we  should 
have  thought.     I  beg  to  move  the  vote  I  have  suggested. 

Mr,  Leichton  Ker  :  I  beg  to  second  that. 

The  resolution  was  put  and  carried  unanimously,  and  the 
ChaiRMA.n  having  briefly  responded,  the  proceedings  termi- 
nated. 

CORDOBA  AND   ROSARIO  RAILWAY. 

The  2oth  ordinary  general  meeting  of  the  shareholders  vvas 
held  on  Tuesday,  November  10,  rgoS,  at  Winchester  House, 
Old  Broad  Street.  E.G.,  Mr.  E.  B.  Merriman  (chairman  of 
the  comi)any)  presiding. 

The  Secretary  (Mr.  N.  Strzelecki),  having  read  the  notice 
convening  the- meeting  and  the  auditors'  report. 

The  Chairman  said  :  1  beg  to  move: — "That  the  report  of 
the  directors  and  the  statement  of  accounts  now  presented,  be 
and  they  are  hereby  received  and  adopted,"  and  in  doing  so  I 
may  remind  you  that  since  our  last  annual  meeting  we  have 
lost  the  services  of  two  old  friends — Mr.  Thomas  Wood,  w-ho 
had  been  a  director  since  the  formation  of  the  company,  found 
it  necessary  to  vacate  his  seat,  which  we  much  regretted-  and 
Mr.  Scruby,  who  died  on  May  7  last,  k?,  many  of  you  know, 
Mr.  Scruby  had  for  a  number  of  years  been  the  secretary  of 
the  company.  In  March  last  we  appointed  him  to  the  seat  on 
the  board  vacated  by  Mr.  Wood,  as  w-e  felt  that  his  abilities, 
devotion  to  work,  and  knowledge  of  the  company's  affairs 
entitled  him  to  this  token  of  our  esteem,  but  he  only  filled  the 
position  for  two  months.  Mr.  Richard  Popkiss,  who  is  an 
engineer,  and  has  considerable  knowledge  of  foreign  railways, 
has  been  appointed  by  us  to  the  vacancy  on  the  board.  Our 
new  secretary,  Mr.  Strzelecki,  has  been  at  the  head  of  the  office 
staff  for  about  17  years  and  is  a  worthy  successor  of  our  late 
secretary. 

Remarkahle  Increase  in  Traffic. 

On  page  17  of  the  directors'  report  there  is  a  printed  table 
giving  the  traffic  results  year  by  year  from  the  opening  of  the 
railway  to  June  30  last.  This  table  shows  that  the  gross  re- 
ceipts and  the  net  currency  receipts  of  the  year  under  re]x>rt 
are  the  largest  so  far  obtained.  For  the  first  11  years  the 
railway  did  not  prosper;  the  average  net  profit  for  those  years 
amounted  to  only  some  ;£39,ooo,  but  since  1903  the  net  receipts 
have  averaged  about  ^99,000  per  annum.  This  is  a  remark- 
able  improvement,    and    should  encourage  a   feeling   of   con- 
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fidence  in  regard  to  the  future.  The  total  receipts  of  last  year 
increased  ia.87  per  cent.,  but  unfortunately  there  were  excep- 
tionally heavy  increases  in  working  expenses.  Nearly  half  the 
gross  increase  was  absorbed  owing  to  conditions  beyond  our 
control,  such  as  higher  rate  of  wage  and  increases  in  the  cost 
of  articles  of  consumption.  The  net  result  is,  nevertheless, 
satisfactory,  as  we  are  able  to  recommend  a  dividend  of  5  per 
cent,  on  the  ist  preference  stock,  after  placing  £7AS7  to  the 
special  reserve  fund,  bringing  it  up  to  ;£3 1,987  i8s.  3d.,  towards 
the  ,£50,000  which  has  to  l^e  reserved  out  of  profits  to  comply 
with  the  conditions  of  the  1895  arrangement.  Last  year  you 
will  remember  we  paid  35  per  cent. 

The  R.afael.a.  Tramway. 

The  Rafaela  tramway,  the  control  of  which  we  have  acquired 
by  the  purchase  of  3,595  shares  for  ;i£5o,526,  has  given  us  a 
splendid  return  for  the  half-year  ending  June  30  last,  and  the 
general  manager  expects  to  have  completed  arrangements  in 
time  for  the  next  harvest,  by  which  our  railway  will  retrieve 
a  much  larger  portion  of  the  tonnage  originating  in  the  dis- 
tricts served  by  the  tramway  than  hitherto.  Tliis  was  the 
primary  reason  we  had  for  the  purchase  of  that  company's 
shareSj  and  it  is  gratifying  to  have  evidence  that  the  investment 
can  also  bring  in  a  satisfactory  direct  return  upon  our  capital 
outlay.  Ki  our  report  states,  the  company  has  adopted  the 
provisions  of  the  Mitre  law;  application  has  also  been  made  to 
the  Government  for  the  tramway  to  be  accorded  the  provisions 
of  this  law,  and  provisional  acceptance  has  been  given  thereto. 
There  is  an  item  in  the  balance  sheet,  namely,  sus[>enbe  account 
^^5,756  IIS.  9d.,  whjch  calls  for  explanation.  With  the  excep- 
tion of  §14,405— or  ^1,258— to  be  transferred  to  capital  exjiendi- 
ture,  this  represents  special  renewals  which  will  be  borne  by 
revenue  eventually.  If  you  examine  the  abstracts  of  expendi- 
ture commencing  on  page  26  of  the  report  you  will  find  that 
with  the  exception  of  maintenance  of  coaches^  more  was  spent 
under  all  heads  upon  maintenance  than  in  the  year  ending 
June,  1907.  Extraordinary  expenditure  was  incurred  last  year 
in  order  to  improve  the  permanent  way  for  the  express 
passenger  and  heavy  goods  trains  which  are  to  pass  over  the 
line  when  the  throug-h  service  is  established  between  Tucunian, 
the  northern  terminus  of  the  Cordoba  Central  Railway,  and  the 
city  of  Buenos  Ayres,  the  southern  terminus  of  the  Cordoba 
Central  Extension  Railway.  The  general  manager  has  very 
properly  placed  part  of  such  abnormal  expenditure  in  suspense 
in  order  that  the  cost  of  this  work  should  be  spread  over  two 
or  three  years.  If  this  had  not  been  done  the  cost  of  work 
additional  to  ordinary  maintenance  from  which  several  )-ears 
will  derive  benefit,  would  have  been  unfairly  borne  by  the 
revenue  of  the  year  in  which  it  was  incurred,  and  your  dividend 
correspondingly  reduced,  unless  we  had  transferred  to  revenue 
account  of  the  general  reserve  fund  of  ;£6,356  icjs. 
Current  Prospects. 

As  regards  the  current  year,  the  net  profits  for  the  first  three 
months  are  about  ^9,500  in  excess  of  those  of  the  correspond- 
ing months  of  last  year.  Owing  to  the  large  amount  of  sugar 
produced  last  season  we  may  expect  a  continuance  of  consider- 
ably increased  revenue  from'  that  source.  The  general  manager 
reports  that  the  Cordoba  Central  Extension  will  shortly  Ix:  in 
a  position  to  handle  through  public  traffic,  which  cannot  fail 
to  bring  very  considerable  benefit  to  this  company,  and  that  in 
our  local  districts  the  area  under  cereal  cultivation  is  some 
20  per  cent,  greater  than  last  year.  Rumours  having  lately 
been  current  in  London,  varying  from  day  to  day,  whirti  indi- 
cated that  certain  parts  of  the  Argentine  had  been  visited  by 
frosts,  we  have  been  in  cable  communication  with  our  manager 
on  the  subject.  In  the  first  cable  we  received  from  him  in 
reply  to  our  inquiries  he  stated  that  in  our  districts  some  slight 
damage  to  the  wheat  and  linseed  had  been  caused  by  frosts, 
and  considerable  damage  to  the  maize  had  been  caused  by 
locusts.  In  a  telegram  received  this  morning  be  states  tha't 
the  damage  to  the  wheat  and  linseed  is  somewhat  greater  than 
he  first  reported,  due  to  rains  and  frosts,  but  that  in  the  Rafaela 
tramway  districts  and  on  the  Cordoba  Central  Original  line  the 
damage  is  quite  slight.  As  regards  the  maize,  he  states  that 
the  land  has  been  re-sown,  and  concludes  by  adding  that  the 
general  traffic  prospects  are  good.  It  seems  to  us  that  on  the 
whole  this  cable  is  not  unfavourable,  as  although  in  our  own 
districts  the  wheat  has  suffered,  should  good  climatic  conditions 
prevail  between  now  and  the  end  of  the  year,  we  may  expect 
a  considerable  tonnage,  particularly  as  the  area  under  culiva- 
tion  is  much  larger  than  was  the  case  last  year.     (.Applause.) 

Mr.  R.  PoPKiss,  M.Inst.C.E.,  seconded  the  resolution,  which 
was  carried  unanimouslv  without  discussion. 


The  Chairman  proposed  the  re-election  of  the  retiring 
directors,  Mr.   G.   W.   Hoghton  and  Mr.  J.  H.  Whittle. 

Mr.  PoPKISS  seconded  the  resolution,  which  was  also  unani- 
mously agreed  to. 

On  the  proposition  of  Mr.  Ingram,  seconded  by  Mr. 
Mocvi'TA,  the  auditors,  Messrs.  Turquand,  Youngs  and  Co., 
were  unanimously  re-elected  for  the  ensuing  year  at  a 
remuneration  of  50  guineas. 

On  the  motion  of  Mr.  PEMBROKE,  seconded  by  Mr.  MILES,  a 
hearty  vote  of  thank's  was  accorded  to  the  chairman  and  board 
of  directors  for  the  able  manner  in  which  they  had  managed  the 
business  of  the  company. 

The  Chairman  briefly  acknowledged  the  vote,  remarking 
that  the  board  thoroughly  appreciated  the  compliment  paid 
them. 

The  proceedings  then  terminated. 


BUENOS  AYRES  MIDLAND  RAILWAY. 

The  annual  general  meeting  was  held  on  Tuesday  at  River 
Plate  House,  E.C.,  Mr.  William  Higgins  presiding. 

The  Secretary  (Mr.  C.  H.  Lambert)  read  the  notice  ;an- 
vening  the  meeting,  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  Tnd 
accounts,  said  that  when  the  shareholders  were  last  called 
together  on  June  19,  it  was  for  the  jjurpose  of  authorising  the 
creation  and  issue  of  ;£i, 000,000  five  per  cent,  preference 
shares,  to  enable  the  board  to  carry  out  the  scheme  of  reorgan- 
isation of  the  capital  rendered  necessary  by  the  financial 
difficulties  which  had,  unfortunately,  overtaken  the  company. 
He  did  not  think  anything  would  be  pained  by  entering  into 
further  details  of  those  difliculties,  which,  it  was  hoped,  were 
now  at  an  end.  The  board  was  entirely  reconstituted  in  July 
last,  and  the  new  directors  were,  like  the  shareholders,  moie 
concerned  with  the  future  than  with  the  past.  It  was 
sufficient  to  say  that  in  June  last  the  company's  affairs  reached 
a  crisis,  and  it  became  necessary  to  seek  outside  assistance 
to  raise  the  necessarv  capital  to  carry  on  the  work  of  con- 
struction. 

POWERFUL  Assistance. 

This  help  was  forthcoming,  and  their  neighbours,  the 
Buenos  Ayres  Western  and  the  Buenos  Ayres  Great  Southern 
Railways,  acquired  four-fifths  of  the  ordinary  share  capital, 
and  undertook  to  give  their  powerful  assistance  in  raising 
further  capital  for  the  completion  of  the  line.  The  company's 
position  was  fully  explained  to  the  meeting  of  the  debentuie 
holders  on  June  29  last,  when  it  was  pointed  out  to  them  lihat 
the  position  could  only  be  saved  and  the  future  prosp-crity 
of  the  railway  secured  by  placing  the  board  in  a  position  to 
raise  the  further  funds  required  for  ahe  completion  of  the 
line  on  specially  favourable  terms.  The  condition  precedent 
to  this  was  the  cancellation  of  the  debenture  debt  by  sub- 
stituting for  it  an  issue  of  a  corresponding  nominal  amount  of 
preference  shares,  an  official  quotation  for  which  had  been 
applied  for  and  would  be  granted  in  a  few  days.  The  deben- 
ture holders,  in  accepting  the  situation,  adopted  the  views  of 
the  board,  placing  it  in  a  position  to  carry  out  the  proposed 
reorganisatdon,  and  he  was  glad  to  report  that  Messrs.  Green 
wood  and  Company  were  able  to  complete  an  arrangement 
they  had  provisionally  entered  into  with  the  Buenos  Ayres 
Western  and  the  Buenos  .A.yres  Great  Southern  Railways. 
With  their  assistance  construction  was  at  once  proceeded  writh, 
and  had  since  been  energetically  carried  out,  with  the  result 
that  the  first  section  of  40  kilometres,  say,  25  miles,  had  been 
completed  and  was  passed  by  the  Government  for  traffic 
working  on  July  22.  Lt  was  expected  that  the  line  would  be 
completed  as  far  as  La  Rica  about  May  next.  At  that  point 
it  would  join  up  with  the  Buenos  Ayres  Western  line,  and  it 
was  hoped  that  arrangements  would  be  made  to  run  over  that 
company's  system  to  Anderson,  about  30  miles,  which  would 
then  leave  only  the  extension  from  that  point  to  Carhue  to 
complete  the  obligation  of  the  concession.  Those  two  points 
would  place  their  property  in  direct  communication  with  the 
Buenos  Ayres  AVestem  and  Great  Southern  lines,  and  would 
enable  the  exchange  of  through  traflic  working,  under  the 
favouTable  arrangements  that  would  be  made  with  those  two 
important  companies.  It  was  impossible  to  state  at  present 
with  accuracy  what  money  would  be  wanted  to  complete  the 
line,  but  the  amount  mentioned  at  the  debenture  holders' 
meeting  of  June  29  last  was  ^1.500,000,  and  this  should  1>e 
ample.  Assuming  this  figure  was  accurate,  their  capita!  would 
stand  at  ;/^i,5oo,ooo  four  per  cent,  debenture  stock,  /i, 000, 000 
five  per  cent,  preference  shares,  and  ;£5oo,ooo  ordinary  shares, 
a  total  of  ^3,000,000  nominal  for  330  miles  of  line,  or  a  cost 
of   £c),ooo  a   mile,    which,   he   thought,    compared   favourably 
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with  any  other  line  in  Argentina.  It  was  evident  tliat 
as  a  hostile  or  competitive  line  the  Midland  («uld  not  <;x[kti 
any  assistance  from  the  (Ireat  Southern  or  Western  Com- 
panies, but  by  their  becoming  the  largest  sliareholders  the 
whole  position  was  changed.  It  was  no  longer  to  their 
interest  to  compete  with  the  Midland  Company,  but,  on  the 
contrary,  it  was  to  their  interest  to  develop  the  district  which 
the  Midland  Railway  served',  and  ti)  endeavour  to  place  it  on 
a  sound  footing,  and  he  would  tell  them  liow  it  was  proposed 
to  do  this. 

Xkw  W'ouki.vg  A(;rki;mi:nt. 
The  arrangement  that  had  Ix-en  made,  and  whicli  would  be 
shortly  incorporated  in  an  agreement  between  the  three  com- 
panies, among  other  things,  provided  :—  (i)  That  the  Western 
and  Great  .Southern  Companies  would  take  over  the  whole 
of  the  working  of  the  Midland  property  and  jointly  guarantee 
net  rental  sufficient  to  meet  the  interest  on  any  debentures  nr 
delienture  stock  which  might  be  issued  with  their  consent  ;  (2) 
that  until  su(  h  debentures  or  debenture  stock  were  issued 
they  would  advance  funds  for  continuing  the  construction  and 
equipment  of  the  line;  (3)  that  they  would  work  the  line  when 
open  to  service  at  the  ratio  of  expenses  to  receipts  in  no  case 
greater  than  the  mean  of  their  system  during  the  same  period  ; 
and  (4)  any  surplus  net  revenue  after  the  payment  of  tlie 
interest  on  delxMitures  or  deljenture  stock  would  be  applied 
first  to  the  payment  of  the  interest  an  the  five  per  cent. 
preference  shares,  and,  secondly,  to  the  dividend  on  the 
ordinary  shares  or  for  the  provision  of  such  reserve  funds  as 
the  board  might  consider  necessary.  The  last  clause  in  the 
agreement,  as  drafted,  perhaps  explained  better  than  anything 
else  he  could  say,  tlie  manner  in  which  the  Creat  .Southern 
and  the  Western  Companies  ])roposed  to  exercise  the  control- 
ling interest  they  had  obtained,  and  he  th<uight  they  would 
agree  with  liim  that  the  future  of  the  Midland  in  these  condi- 
tions was  more  hopeful  than  it  would  have  been  as  an 
absolutely  independent  company  with  a  hostile  or  neutral 
company  on  either  side  of  it.     The  clause  read  :  — 

"Seeing  that  iheaim  and  objectof  this  agreement  is  to  secure  joint  and  equal  rights 
and  benefits  in  perpetuity  to  tile  Great  Southern  and  Western  Companies  in  and  from 
the  traffic  working  of  the  districts  to  be  served  by  the  new  undertaking,  they  both  hereby 
agree  jointly  and  respectively  to  do  everylliing  in  their  power  to  promote  the  geueial 
interest  of  such  line  so  as  to  obtain  thereby  the  maximum  net  revenue  results  from  its 
operation." 

At  ;£io  per  mile  per  week  of  gross  earnings  their  share 
on  the  basis  of  receiving  44  per  cent,  of  the  gross  earnings  . 
would  be  sufficient  to  pay  a  full  debenture  interest  and  leave 
;^i5,8oo,  or  I3  per  cent,  for  the  preference  shares;  at  _£i2  los. 
per  mile  per  week  there  would  be  a  surplus  sufficient  to  pay 
3A  per  cent,  on  the  preference  shares;  and  at  £is  per  mile 
per  week  there  would  be  sufficient  net  revenue  to  pay  the 
debenture  and  preference  interest  and  five  per  cent,  on  the 
ordinary  shares.  He  thought  they  could  look  forward  with  a 
certain  amount  of  confidence  to  the  future  of  the  company. 

Mr.  H.  C.  .Allen  seconded  the  motion. 

The  Ch.^irman,  in  reply  to  a  question  as  to  what  might  be 
reasonably  estimated  as  the  earnings  of  the  line,  said  that 
he  could  not  give  any  definite  figures,  but  their  railway  went 
through  a  fertile  zone.  Their  neighbours  north  and  south  had 
been  very  successful,  and  he  had  no  reason  to  doubt  that  they 
would  share  in  that  success. 

The  report  was  adopted  unanimously,  and  the  directors 
were  re-elected  and  the  auditors  reappointed. 


ARGENTINE  GREAT  WESTERN  RAILWAY. 

The  capital  account  shows  an  e.xpendituie  in  the  .Argentine 
Republic  during  the  year  ended  June  30,  igoS,  of  /i,727,otj3. 
of  which  ^510,456  was  on  permanent  way,  rolling  stock, 
locomotives,  etc.;  ^3,556  on  Gua)-mallen  loop  line,  j£6,i55 
on  the  San  Rafael  branch,  ^55.760  on  the  Caiicete  branch, 
/2oo,6oi  in  the  Rivadavia  branciT,  ^682,418  on  Buena 
Esperanza,  /23o,iSo  on  the  San  Carlos  branch,  ^17,317  oti 
the  Lujan  Loop  line,  and  ;^20,65o  on  special  studies.  The 
total  expenditure  to  June  30,  icp8,  amounted  to  /S, 501, 634. 
whilst  the  receipts  were  £^,22^,^17 — viz.,  first  debenture  stock, 
/i, 675, 517;  second  deibenture  stock,  /r, 700,000 ;  5  per  cent, 
debentufe  stock,  ^600,000;  5  per  cent,  preferred  sitock, 
;£2, 125,000;    ordinary   stock,    ^^2, 125,000. 

Under  the  working  agreement  this  company  has  received 
from  the  Buenos  .\yres  and  Pacific  Railway  Company  and  has 
duly  distributed  a  sum  of  /262,845.  The  Buenos  .A.yres  and 
Pacific  Railway  Company,  having  paid  7  per  cent,  for  the 
year  ended  June  30  last,  on  its  ordinary  stock,  has  now-,  in 
accordance  with  the  working  agreement,  paid  to  this  company 
the  sum  of  /i48,75o,  with  which  amount  the  directors  propo5C 
to  pay  a  balance  dividend  of  3^  per  cent,  on  the  preferred 
and   ordinary    stocks,     making,    with     the     above-mentioned 


interim  dividend,  (>  per  cent,  fur  tlie  year  on  butli  stocks. 
The  gross  receipts  for  tlie  year  have  amounted  to  /i.ijSjOtji, 
as  <  ompared  with  ^945,846  in  the  preceding  year,  an  increase 
of  ,^212,246,  which  is  equivalent  to  22.43  P'T  cent. 

The  numlxir  of  passengers  carried  during  the  year  was 
1,672,714  (against  i,2So,8()0)  ;  the  quantity  of  goods  tarried, 
';-55-53^  'oi>s  (against  746, yoS  tons);  the  train  mileagr, 
i,S(/),i)66  (against  1,218,66^);  the  reti-ipts  \)vr  train  mile, 
I2S.  2.id.  (jigainst  15s.  6|d.)  ;  the  length  of  line  worked,  512, 
as  against  464. 

The  report  states  :— During  the  year  64  additional  miles  of 
line  were  opened  to  public  service,  these  coni|)rising  the  Riva- 
davja  loop  line,  from  .•Mto  Verde  to  I^almira,  and  the  line  from 
Caiiada  Himda  to  Cauiete.  The  plans  for  the  doubling  of  the 
line  Ironi  Palmira  to  Mendoza  have  l>cen  approved  by  the 
(iovernnK-nt,  and  the  work  is  now  well  in  hand.  The  con- 
struction of  the  branch  line  to  San  Carlos,  of  the  line  from 
tluadales  to  Buena  Esperanza  and  of  the  l.ujan  loop  line  is 
being  continued.  Work  has  been  begun  upon  a  new  goods 
yard  in  Mendoza.  New  workshops  are  in  course  of  erection 
at  r^almira  and  a  sorting  yard  there  is  ajiproaching  com- 
pletion. The  company  has  applied  for  and  obtained  the 
authority  of  the  Argentine  (iovernment  to  construtt  branch 
lines,  having  a  total  length  of  144  miles.  Claims  for  damages 
and  delays  in  the  transport  of  goods  for  the  period  prcviotis 
to  the  working  of  the  line  by  the  Buenos  .\yres  and  Pacific 
Railway  Company  have  Ix-en  heavier  than  was  expected. 
Some  of  these  claims  are  still  being  contested,  and  it  will  be 
some  time  before  they  arc  finally  disposed  of.  .-^s  stated  in 
last  year's  report,  the  total  amount  for  which  these  claims 
are  settled  has  to  l>e  charged  against  the  general  reserve  fund. 
The  handing  over  of  the  undertaking  of  this  company  to  the 
Buenos  Ayres  and  Pat  ific  Railway  Company  for  the  purpose 
of  that  company  operating  the  railway  has  been  carried 
through  without  any  but  comparatively  small  questions  of 
difference  arising  between  the  tw-o  companies.  These  matters 
have  been  adjusted,  and  an  agreement  for  the  compromise 
and  settlement  of  all  jxiints  has  been  arrived  at  whereby  this 
company  will  create  fresh  capital  for  ^45,000  and  issue  it- to 
the  Pacific  Company.  The.  responsibility  for  the  intere.st 
or  dividends  on  this  new  capital  will  be  undertaken  by  the 
Pacific  Company  in  the  same  wiay  as  it  is  responsible  for  this 
company's  existing  cap'tal,  and  this  agreement  will  be  sub- 
mitted for  the  approval  of  the  stockholders.  The  issue  of 
this  fresh  capital  will  involve  the  reduction  of  the  reserve 
fund  by  an  equivalent  amount — namely.  ^45,000,  but  the 
agreement  provides  that  the  corresponding  investments  shall 
remain  the  property  of  this  company.  This  company  has 
accepti"d  the  new  .(Xrgentinc  National  Railway  Law,  known 
as  the  Mitre  Law-,  to  which  reference  was  made  in  the  last 
reixirt.  The  162,500  shares  of  ^10.  each,  issued  in  1906.  were 
converted  in  .•\pril  last  into  preferred  and  ordinary  stocks. 

Taltal  Railway. — .'Vt  the  annual  meeting  on  Novemljer  4,  the 
Chairman  (Mr.  Charles  Woodbine  Parish)  said  that  the  present 
report  was  a  record  of  a  good  year's  business.  Last  year 
their  gross  receipts  were  /i03!487,  and  the  net  receipts  ^74,735, 
while  this  year  they  had  had  ;£225j2I2  gross  and  ^92,566  net, 
the  ratio  of  working  cx{>enses  l>eing  61.35  and  58.9  respectively. 
The  company's  progress  during  the  last  few  years  had  Ijeen 
remarkable,  and  this  year's  gross  and  net  receipts  were  the 
largest  ever  earned.  He  thought  the  outlook  for  the  future 
was  most  encouraging,  aod  he  believed  that  the  company  would 
go  on  making  progress,  and  that  the  next  report  would  be  even 
Ijetter  than  the  present  one.  The  traffics  for  the  first  three 
months  of  the  current  year  showed  an  increase  of  10  per  cent, 
over  last  year's  figures. 

British  Columbia  Electric  Railway. — The  accounts  for  the  year 
ended  June  30,  i()o8,  show  an  increase  in  gross  receipts'  of 
$525,218,  or  36  per  cent.,  while  the  net  earnings,  including 
income  from  investments  in  subsidiaries,  and  after  charging 
renewals,  increased  by  $208,749,  or  30  per  cent.,  as  compared 
with  the  preceding  year.  The  following  charges  have  been 
made  against  the  revenue  account  :  Renewals  and  maintenance, 
/3i,i6i  ;  Ix)nus  to  employees,  ^8,350;  added  to  capital  amorti- 
sation fund,  ^1,940.  The  net  profit  for  the  year,  after  making 
the  above  deductions,  amounts  to  /i  54,223,  and,  adding  ^3,480 
brought  forward,  the  available  sum  is  /i 57,704.  .■\fter  provid- 
ing for  debenture  interest  and  preference  and  preferred 
ordinary  dividends,  the  directors  recommend  a  dividend  on  the 
deferred  ordinary  stock,  including  the  recent  issue  of  100,000 
shares,  at  the  rate  of  8  oer  cent,  per  annum  for  the  six  months 
to  June  30,  making  8  per  cent,  for  the  year.  They  then 
propose  to  transfer  to  reserve  fund  (increasing  this  fund  to 
/i4o,ooo)  ^49,000,  leaving  £'i,<)73  to  be  carried  forward. 
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MEXICAN  RAILWAY. 

The    half-yearly    meeting   was    held   on    Thursday    at    River 
Plate  House,  E.G.,  Mr.  Vincent  W.  Yorke  presiding. 

The  CH.^IRM.AN,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  RAILWAY 
Times  last  week),  said  that  was  the  first  occasion  on  which  he 
addressed  the  proprietors  from  that  chair,  and  he  thought, 
therefore,  he  was  entitled  to  some  consicleration  and  not  a 
little  sympathy.  The  moment  was  a  difficult  one  in  the  history 
of  the  company.  For  the  first  time  for  the  last  eight  half- 
years  their  profits  had  shown  a  serious  set-back,  and  the  traffics 
for  the  current  half-'vear  showed  a  most  alarming  decrease. 
The  American  crisis  had  been  blamed  for  most  of  the  bad 
things  that  had  happened  during  the  last  twelve  months,  and 
in  no  case,  he  thought  he  could  say,  with  more  justice  than 
with  regard  to  Mexico.  The  effect  of  the  crisis  had  l>een  to 
show  itself  in  their  earnings.  It  might  be  that  the  effects  of 
the  recovery  when  it  came  would  take  as  long  to  show  them- 
selves in  their  earnings  as  the  effects  of  the  crisis  did  in  the 
early  part  of  this  year.  As  to  the  disappointment  which  he 
believed  the  dividend  had  caused,  the  "point  he  wished  par- 
ticularly to  emphasise  was  that  in  view  of  their  constitution 
and  the  system  of  half-yearly  accounts  under  which  they 
worked,  it  was  extremely  difficult  for  the  results  which  they 
obtained  to  be  as  regular  and  uniform  as  they  would  like 
them  to  be.  Roughly  speaking,  ^5,000  represented  i  per  cent, 
for  the  half-year  on  the  second  preference  stock,  and  such  a 
sum  was  the  merest  trifle  compared  to  the  whole  volume  of 
their  business.  A  difference  of  2S.  per  ton  in  the  price  of  coal 
on  the  basis  of  their  present  consumption  was  sufficient  to  make 
I  per  cent,  difference  in  the  dividend  of  the  second  preference 
stock.  With  regard  to  the  current  half-year  there  was,  he  was 
afraid,  little  of  an  encouraging  nature  to  be  said.  Though  the 
management  was  making  every  effort  to  reduce  working  ex- 
penses to  meet  the  fall  in  receipts,  it  was  doubtful  whether 
much  could  be  done  in  this  direction  before  the  end  of  1908. 
They  had  a  difficult  and  dangerous  line  to  work,  and  no 
chances  could  be  taken  with  it.  As  to  the  attitude  of  the 
Mexican  Government,  Mr.  Limantour,  the  Secretary  of 
Finance,  had  received  him  (the  chairman)  on  two  occasions  in 
the  spring  of  this  year,  and  assured  him  in  the  most  uncjualified 
manner  tiiat  the  merger  would  in  no  way  interfere  with  the 
friendly  relations  which  had  existed  between  the  Government 
and  the  railway.  He  must  not  minimise  the  effect  of  the 
merger  on  the  business.  It  must  necessarily  have  the  effect 
of  cramping  the  company's  operations.  However,  in  his  judg- 
ment, the  effect  would  be'  far  less  detrimental  than  if  the  system 
of  the  Central,  National,  and  Inter-Oceanic  Railways  had  been 
merged  into  one  private  corporation.  As  to  the  new  capital 
and  the  larger  programme,  he  was,  to  a  certain  extent,  respon- 
sible, these  being  the  result  of  his  visit  to  Mexico  last  spring. 
He  found  that  they  were  in  sight  of  severe  competition  from 
the  Inter-Oceanic,  which  intended  to  standard  guage,  shorten, 
and  straighten  their  line.  Further,  the  country  which  the  rail- 
way served  was  rapidly  being  filled  up,  and  no  opportunity 
was  to  be  lost  of  obtaining  control  of  any  branches  that 
showed  prospects  of  developing  into  useful  feeders.  They 
might  consider  this  a  somewhat  extensive  programme.  It 
would  mean  the  expenditure,  roughly,  of  ^900,000.  This 
expenditure  would  be  divided  into  about  ^400,000  of  capital 
expenditure,  ^400,000  renewal  exj^enditure,  and  ^100,000  of 
expenditure  on  the  leasing,  building,  or  acquiring  of  branch 
or  tributary  lines.  No  objection  would  be  taken  to  the  perma- 
nent increase  of  the  capital,  nor  to  the  acquisition  of  new 
lines,  and  there  then  remained  the  ^400,000  of  renewal  ex- 
penditure. The  period  for  the  writing  off  of  this  amount 
should  not,  he  thought,  be  spread  over  more  than  ten  years. 
That  was  not  a  long  period,  and  for  all  they  knew  they 
might  be  faced  with  further  absolutely  necessary  expenditure 
before  the  period  had  elapsed.  They  had  decided  to  write 
off  every  half-year  a  certain  percentage  of  the  gross  receipts, 
to  be  arrived  at  in  such  a  manner  that  this  sum,  when  added 
to  the  interest  which  the  outstanding  renewal  expenditure  will 
carry,  would  not  exceed,  or,  at  any  rate,  not  nKiterially 
exceed,  the  present  burden  of  /6o,ooo  per  annum.  As  to  the 
date  of  issue  and  amount  it  was  doubtful  whether  they  would 
require  as  much  as  ^500,000  before  the  end  of  igoq,  at  an}- 
rate  the)'  would  not  require  more  than  that  sum.  Finallv. 
the  chairman  announced  that  a  satisfactory  contract  for  oil 
fuel  had  been  made  with  Messrs.  Pearson  and  Sons.  After 
3etailing  the  terms,  he  said  that  the  contract  would  tntail 
on  the  part  oT  the  companv  installations  of  oil  storage,  etc., 
amounting  to  ;£30,ooo,  which  they  proposed  to  charge  to 
capital.     The  saving  to  the  company,  it  was  estimated,  would 


not  be  less  than  20  per  cent.,  based  upon  the  average  cost  of 
the  fuel  they  had  been  using  for  the  last  few  years.  The  loss 
of  the  pier  and  launch  service,  on  the  one  hand,  and  the  use 
of  oil  fuel  on  the  other,  would  have  different  effects  upon 
their  earnings,  and  would  result  in  considerable  perplexity  to 
those  who  wished  to  form  a  proper  estimate  of  the  company's 
affairs,  Thev  had,  therefore,  decided  to  make  a  trial  of  the 
publication  of  estimated  net  earnings  at  the  same  times  as  the 
corrected  monthly  statement  of  receip'ts, 

Mr.  C.  T.  Holland  was  the  chief  critic  in  the  animated  and 
protracted  discussion  which  Followed.  He  animadverted  upon 
the  small  holdings  of  the  combined  board  — some  £y,ooo  of 
ordinary  and  ^5,000  of  preferred  he  was  understood  to  say. 
He  also  strongfy  ;niuded  to  the  fluctuations  in  the  stocks  prior 
to  the  publication  of  the  report.  Other  shareholders  endorsed 
some   aspects  of  Mr.    Holland's  criticisms. 

The  Chairman  said  all  that  was  possible  was  done  to  put 
the  Stock  Exchange  in  immediate  knowledt^e  of  the  amount 
of  the  traffics,  and  their  new  method  of  publication  was  being 
put  into  practice  in  order  to  help  the   investor. 

Mr.  HOLL.^ND  wished  the  board  to  pledee  itself  not  to  make 
any  issue  of  the  debentures  or  'stock  referred  to  in  the  report 
without  details  having  been  first  placed  before  the  share- 
holdeis   tor   endorsement   at    a   public   meeting. 

A  long  and  sharp  discussion  ensued  on  this,  the  CHAIRMAN 
promising  to  do  whaf  was  best  in  the  interests  of  the  share- 
holders. This  did  not  satisfy  the  critic,  and  he  moved  the 
adjournment  of  the  meeting  for  four  weeks,  so  that  some 
equitable  scheme  for  the  raising  of  the  debenture  stock,  with- 
out any  underwriting,  should  be  submitted  to  the  stockholders. 

Both  the  CHAIRMAN  and  the  late  chairman  thought  this 
unreasonable.  They  demanded  a  poll  on  the  subject,  which 
will  be  taken  in  a  week's  time.  The  resolution  embodying 
the  pavment  of  the  dividend  was  then  agreed  to. 


L.   AND  N.W.R.   (LONDON)  ATHLETIC  CLUB. 


The  close  of  a  most  successful  summer  season  of  this  club 
was  marked  by  a  smoking  concert  which  was  held  in  the 
general  meeting  room  at  Euston,  by  kind  permission  of  the 
d'rectors,  on  Friday,  November  6.  Mr.  I.  T.  Wll-LIAMS,  the 
popular  London  goods  superintendent,  presided,  and  was  sup- 
ported by  many  officers  of  the  company,  including  Messrs. 
Chitty,  Dingley,  Eyden,  Grasemann,  Grindley,  Groom,  Isaac. 
Jones,  Mason,  Patterson,  Tait,  wiith  members  of  the  club  and 
their  friends,  including  a  large  contingent  from  Broad  Street 
and  Camden.  The  following  artistes  contributed  to  a  verv 
excellent  programme  : — Messrs.  L.  C.  Gillett,  Jack  Smith> 
Stanley  Harrison,  A.  G.  Baker,  D.  .A.ntill,  E.  Ogilvie  Robb, 
George  Saville,  R.  R.  Sheraton,  J,  Norton,  Ernest  Marler. 
E.  Neville  Harris,  and  Harry  Sainsbur)',  with  Mr.  Herbert 
Grosvenor  at  the  piano. 

During  the  evening  the  cricket  average  prizes  for  the  past 
season,  won  bv  Messrs.  A.  E.  Wilson.  T-  Hughes,  C.  W. 
Morris,  T.  R.'Pughe,  W.  Crowden,  C.  M.  Doolev,  P,  G. 
Skilton,  J.  Harris,'  S.  E.  White,  W.  H.  Clarke,  F.  Murrell, 
and  W.  Williamison,  w-e\re  presented  by  Mr,  WILLIAMS,  after 
which  he  said  how  much  he  appreciated  the  compliment  of 
being  invited  to  take  the  chair  at  what  had  proved  a  very  en- 
joyable concert.  In  congratulating  the  executive  on  the 
present  healthy  condition  of  the  club,  he  mentioned  that  the 
membership  was  upwards  of  800,  which,  although  good,  was 
capable  of  much  improvement,  and,  further,  that  the  club's 
financial  position,  of  which  the  executive  were  some  time  ago 
rather  apprehensive,  was  now  perfectly  sound,  and  this 
announcement  was  received  with  great  satisfaction  by  all 
present.  Mr.  Williams  referred  to  the  very  successful  cricket 
season,  pointing  out  that  the  club  had  this  year,  afain,  won 
the  general  manager's  cricket  cup  competition,  and  also  gave 
interesting  particulars  concerning  the  tennis,  bowls,  athletics, 
and  swimming  sections  of  the  club,  of  the  ever-popular  annual 
sports,  and  of  the  successful  evening  athletic  meeting  which 
was  arranged  by  the  enthusiastic  Camden  members  of  the 
club.  In  his  concluding  remarks,  the  chairman  reminded 
those  present  that  success  could  only  be  obtained  bv  unitv 
and  co-oper.ation,  and  urged  that  the  objects  of  the  club 
deserved  the  active  support  of  every  member  of  the  staff. 

Mr.  GRINDLEY.  on  behalf  of  the  club,  proposed  a  verv 
hearty  vote  of  thanks  to  Mr.  Williams.  This  was  seconded 
by  Mr.  F.  C.RA.SEMANN,  and  the  proposition  was  enthusiastically 
carried  with  musical  honours, 

.'\fter  Mr.  AVilliams  had  responded.  Mr.  F.  J.  Isaac  ex- 
pressed the  thanks  of  those  present  to  the  artistes  who  had  so 
largely  contributed  to  the  enjoyment  of  the  evening. 
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IRISH  RAILWAY  COMMISSION. 

The  Viceregal  Commission  on  Irish  Raihvavs  r^.■^^lmcd  iu 
sittings  on  Tuesday  at  the  London  ofiitcs  of  the  Lan<a.-hiu- 
and  Vorksliire  Railway  Company,  \\es.min.-K'r.  Su  CllARl.KS 
Sc'OTTKR  (chairman  of  the  Comnii.-sioners)  presided,  and  Mr. 
CroKKR  HakrIngto.n  represented  the  A>socialed  Irish  Rail- 
ways. 

Mr.  McN't'I.TV,  a  transit  in?pe<:ttir  of  the  ln~h  Ue|)annicni 
of  .\i,'ricultiire  and  Technit  al  ln>lru(;iion,  was  ilie  tir^l  wilne5^. 
He  confined  himself  to  answering  comments  on  his  jjreviuus 
evidence   that    had   ^ince   been    made    by    railway    witnesses. 

.\Ir.  J.AMICS  Col'Sli,  manager  and  secretary  of  the  Xiinheui 
Counties  Committee  of  the  Midland  Railway  (formerly  Uelfaii 
and  Northern  Counties  Railway),  next  g,ive  evidence.  Gener- 
ally speaking,  he  adopted  the  evidence  already  presente<l 
by  Mr.  Tatlow  for  the  Irish  cumpanies,  but  special  conditions 
prevailed  in  the  counties  of  Antrim  and  Lond<indcrry,  wlu'H' 
certain  industries  existed  not  to  Ix;  found  elscwliere  in  Ireland. 
Dealing  first  with  passen  er  rates,  witness  pointed  out  that 
th^  average  third-(  lass  fare  on  his  line  was  .47d.  per  mile.  He 
handed  in  an  interesting  table  shnwing  the  extent  to  which 
cheap  travelling  facilities  on  the  Northern  Counties  had  been 
used  by  the  public  in  11)1)5,  from  which  it  appeared  that 
898,229  cheap  return  tickets,  including  85,000  workmen's, 
11*3,000  markci  and  fair,  and  511,000  excursions  to  seaside 
and  pleasure  resorts,  etc.,  were  issued  during  that  year.  Tlieve 
cheap  tickets  produced  ^59,385,  equal  to  44.49  per  cent,  of 
the  total  receipts  fur  the  year.  Referring  to  goods  and  miner.il 
traffic,  witness  said  that  paper-making  and  salt  and -iron  ore 
mining  were  peculiar  to  tin-  county  .Vntrini.  where  they  were 
extensively  carried  on,  and  coUun  fini>hing  and  <lycing  ucie 
also  important  in  the  North  of  Irelaml.  His  comiiauy  en- 
couraged these  and  other  industries  where  it  <  uuld.  Bleach- 
ing, finishing  and  dyeing  of  cotton  and  linen  goods  h  i-l 
de\  eloped  enormously  in  ihe  .\orih  of  Ireland  during  tlie 
past  thirty  years.  Sixteen  firms  were  engaged  in  this  busines.s 
in  the  districts  served  by  the  Northern  Couniifs  line.  Special 
rates  were  given  in  all  cases,  as  much  as  40  per  cenl.  below 
Ihe  ordinary  charges. 

Mr.  J.  R.  KERR,  general  manager  of  Ihe  Cork  Bandon  and 
South  Coast  Railway,  gave  eviclentc  on  Wednesday  to  the 
effect  that  his  company  ha<l  abolished  ilie  secon  l-(  lass  in  Mav 
last  owing  to  the  constant  falling  off  in  first  and  second-class 
traffic.  The  present  first-class  fares  were  i.66d.  [ler  mile  single, 
and  2.75d.  return,  both  l>eing  lower  than  the  former  second- 
class  rates.     The  result  of  this  chang^e   had  been  economica!. 

Mr.  Ch.\RL1-;.s  .\.  MooRF,,  traffic  manager  of  (he  Belfast  and 
County  Down  Railway,  was'  then  called.  This  railw.iy,  he 
stated,  though  only  So  miles  in  length,  had  the  highest 
receipts  per  mile  of  line  of  any  Irish  railway,  the  figure  for 
1905  being  jf  1,957  per  mile.  There  was  a  large  passenger, 
e.xcursion  and  residential  traffic,  which  had  made  great  pro- 
gress during  the  last  twenty  years.  Wagon  stock  had 
increased  by  over  26  ncr  cent,  between  1S95  and  1905,  and 
although  the  company  had  not  undertaken  the  construction 
of  any  sto-k  prior  to  1890,  all  slock  required  was  now  made 
at  its  own  works.  .Aibout  three  years  ago  a  road  motor  service 
for  goods  traffic  was  e'stabli shed  between  Newcastle,  ."^nnalong 
and  Kilkeel.  a  distance  of  fourteen  miles,  which  was  worked 
daily  from  Monday  to  Kriday  inclusive.  This  service  was 
still  continued  in  spite  of  its  being  worked  at  a  loss,  as  great 
facilities  were  thereby  given  to  traders  in  the  district  requiring 
cheap  fast  conveyance  of  merchandise  to  or  from  Belfast. 
Workmen's  trains  were  run  daily  from  Holywood  and  N'ew- 
townards  to  Belfast.  The  earnings  of  the  Holywood  service 
amounted  to  less  than  the  working  expenditure,  while  the 
Newtownards  trains  only  alxiut  covered  expenses,  but  hi.s  com- 
pany felt  they  should  be  run  to  enable  artisans  working  In 
Belfast  to  live  in  the  country.  The  fare  to  Newtownards.  ,1 
distance  of  thirteen  and  a  half  miles,  was  only  6d.  for  the 
return  journey. 

Sir  Edgar  Spever,  Bart.,  gave  evidence  relating  to  ihe 
control  exercised  bv  the  Mexican  Government  on  the  railway 
system  of  that  country.  The  Mexican  lines,  excluding  about 
3,000  miles  of  a  purely  local  character,  aggregated  about 
11,700  miles,  of  which  the  Government  controlled  about  7,600 
miles,  a  mileage  considerablv  in  excess  of  a  majority,  thus 
giving  the  Government  a  preponderating  influence  over  the 
country's  raihvay  policy.  The  Mexican  railways  had,  as  a 
rule,  been  built  under  concessions  expiring  after  a  long  period 
of  years,  generally  about  a  hundred,  but  this  policy  was 
modified  in  1902,  when  the  Government  decided  to  take  a  more 
direct  interest  in  the  railways.  Mr.  Limantour,  the  Minister 
of  Finance,  clearly  set  out  the  reasons  for  this  new  policy  in 


^,l_a  speech  before  the  Chamber  of  Deiiuiics  in  December,  190O, 
"  when  he  gave  the  i)nncipal  reasons  for  ihe  incor])uration  of  the 
National  and  Central  Railway  Companies,  the  two  great 
>V5iem5.  The  first  slep  of  this  policy  wa^  laken  in  1902,  when 
the  tiovernment  bir'iil  /!i,ooo,oo<j  ol  Interoceanic  Railway 
seioiid  debenture^,  a  i)urch  ise  giving  it'  a  permanent  voice 
in  the  company's  afl'airs  bv  reason  of  the  voting  power  atiach- 
ing  ,0  ilie  stock.  In  1903  the  Government  purchased  an 
amount  of  .National  Ra.lroad  of  Mexico  shares,  giving  it 
pr.Ktical  con.rol  of  that  line,  which  was  owned  by  a  lumpaiy 
tiia,  h.id  in  tlic  meantime  ac(|uired  control  of  the  International, 
■file  National  Company  which  had  also  acquired  a  majority 
of  the  Interucean.c  shares,  bought  from  the  Government  the 
_^i,ooo,ooo  second  debentures,  Government  thus  securing  con- 
trol of  these  important  railways.  This  control  was  further 
extended  jn  190S  by  the  formation  of  a  merger  company,  under 
Mexican  law,  called  the  National  Railways  of  Mexico.  The 
total  authorised  issue  of  shares  under  this  si  heme  amounted 
to  about  §230,000,000  (gold),  and  the  Government,  on  account 
of  its  guarantee  and  its  share  holdings,  became  entitled  to  a 
considerable  amount  in  new  shares,  thus  giving  it  an  absolute 
majority  of  the  outstanding  share  canital  of  the  new  company. 
The  tiovernment  stipulated  that  so  long  as  it  owned  the 
majority  of  the  shares  no  increase  or  reduction  ihereof  should 
be  made,  the  effect  of  which  would  be  to  reduce  its  holdings 
10  less  than  a  majniity.  The  Government  assumed  the  gtiai- 
antee  of  the  4  per  (eiii.  general  morti^age  bonds  of  the  new 
company.         This  was  likely  to  be  a  nominal  guarantee  only. 

In  a  special  rcpon  made  by  the  Finance  Minister,  it  was 
poiiiled  out  that  thi'  construction  of  par.illcl  lines  only  com- 
peting for  the  same  traffic  was  far  from  beneficial  to  the 
public  interest.  In  replv  to  the  arguments  of  those  who  advo- 
cated competition  as  the  great  safeguard  against  railway 
monopolies,  the  Minister  contended  ihat  the  reduction  of 
freight  and  passenger  rates  constituted  an  abnormal  and 
transient  situation,  being  only  a  weapon  of  offence,  and  consc- 
quenlly  one  of  slmri-lived  efficacy.  Raie-tutting  soon  (Cased, 
by  virtue  either  of  an  agreemenl  between  the  two  companies 
or  the  (ollapse  of  one  of  tliem.  In  either  lase,  the  inevitable 
and  lasting  result  was  the  'increase  of  rates  oil  a  scale  piu- 
porlionalc  to  the  losses  suffered  during  the  period  of  com- 
petition. Where  railways  were  jiarallel,  the  one  traffic  had  to 
bear  the  operating  cosis  of  both  lines,  resulting  either  in 
higher  rates  or  diminislie<l  facilities.  A\'hen,  however,  it 
became  apparent  that  a  i)owerful  group  of  capitalists  pro- 
po-ed  a  vast  scheme  for  the  consolidation  of  the  Mexican 
railways,  it  became  necessarv  for  the  (lOvernmcnt  to  take  up 
a  definite  attitude.  .\  combination  of  this  nature  could  not 
be  fought  undor  the  existing  concc-ssions  and  railway  laws,  for 
although  the  property  of  railw.iys  could  not  ]>c  transferred 
without  Government  consent,  it  was  impossible  to  foresee  the 
present  methods  of  consolidating  several  concerns  into  one, 
whilst  leaving  each  company  its  civil  personality  distinct 
froin  that  tit  the  absorbing  corporation.  The  Government's 
polirv  towards  the  railways  was  to  exercise  an  effective  control 
over  l)road  lines  of  polit  y,  without  interfering  with  the  details 
of  orciinary  management  and  operation.  The  Merger  Com- 
pany had  its  legal  domicile  in  the  Citv  of  Mexico.  The 
Ciovcrnment  exercised  a  control  in  the  election  of  directors, 
and  ttVete  was  alsit  a  local  lioard  in  New  York,  for  financial 
purposes,  whose  resolutions  were  not  effective  until  ihcy  had 
been   passed  by   the    Mexican  Board. 

In  reply  to  the  Commissioners,  Sir  EDGAR  SPEVER  said  he 
considered  the  purchase  of  the  Prussian  railways  to  be  the 
most  brilliant  finamial  transaction  ever  made  by  the  P,russiaii 
Government.  The  immediate  occasion  of  the  Mexican 
Governmenl's  policy  of  railway  control  was  Ihe  fear  of  control 
bv  United  .States  railway  companies,  Ihe  Mexican  National 
having,  for  exani]>lc,  been  a  dependency  of  the  .Southern 
Pacific.  The  (iovernmenl  posses.sed  the  power  of  fixing  rates 
and  fares,  as  the  board  was   jjraclically  the  Government. 

Con(inent.-il  Water-Power  Scheme,  .\ccording  to  the  Fiiiaiiciid 
Xfjc's.  negotiations  are  pending  at  Fiume  for  the  promotion 
of  a  scheme  to  utilise  the  power  of  the  waterfalls  at  Ottocacs. 
The  ])romoting  syndicate  is  composed  of.  many  well-knbwn 
firms,  French  and  British,  as  well  as  Hungarian.  It  is  pro- 
posed to  conduct  the  water  through  a  tunnel  15  miles  long  to 
a  central  generating  station  capable  of  generating  36,000  h.p. 
This  central  station  would  ultimately  be  able  to  supply  light 
and  power  not  only  to  Fiume  and  Abbazia,  but  practically  to 
the  whole  of  Dalmatia.  The  syndicate  has  already  made  offers' 
to  the  Municipality  of  Fiume  and  to  the  Ministry  of  Trade, 
which  intend  to  introduce  electric  traction  on  the  Fiume-Mora- 
vica  Railway. 
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PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


Railw/ay  Ag^reements. 

Mr.  Churchill,  replying  on  Wednesday  t<j  a  question  by 
Mr.  T.  Summerbell,  Labour  member  for  Sunderland,  said 
that  prior  to  1873  working  agreements  entered  into  by  railway 
companies  under  the  authority  of  special  Acts,  either  incox'- 
porating  part  III.  of  the  Railway  Clauses  Act,  1863,  or  con- 
taining siimlar  provisions,  required  the  approval  of  the 
Board  of  Trade,  but  in  that  year  the  Railway  Commissions; 
were  established  and  the  powers  of  the  Board  with  respect 
to  such  agreements  were  transferred  to  them.  Under  section 
17  of  the  Railway  Regulation  Act  of  1844,  the  Board  of  Trade 
might  apply  to  the  Courts  for  an  injunction  if  they  were  of 
opinion  that  a  railway  company  were  acting  tittra  vires,  and 
that  it  would  be  for  the  public  advantage  that  they  should 
be  restrained  from  so  acting. 

Electric   Railwrays  and  Conciliation  Boards. 

Mr.  Churchill,  replying  on  Thursday  to  Mr.  Hudson,  said 
that  the  Board  of  Trade  are  now  in  correspondence  with  the 
Central  London  Railway  Company  on  the  subject  of  estab- 
lishing a  conciliation  board.  As  regards  other  underground 
electric  lines,  conciliation  boards  have  already  been  estab- 
lished for  the  Great  Northern  and  City  Railway,  and  an 
election  of  the  men's  representatives  is  about  to  take  place 
on  the  Metropolitan  Railway.  He  did  not  know  whether  any 
steps  are  l^eing  taken  for  the  formation  of  conciliation  boards 
on  the  Metropolitan  District  Railway,  and  the  group  jn  the 
tube  railways  controlled  by  the  L'nderground  Electric  Rail- 
ways Company,  but  the  circumstances  of  these  lines  diifer 
from  those  of  most  other  lines. 


RAILWAY  NOTES. 


Large  Orders  for  Steel  Rails.  -Me>sr=.  Cammell,  Laird  and 
Co.,  have  received  an  order  from  the  Midland  Railway  Com- 
pany for  20,000  tons  of  steel  rails.  The  Midland  Railway 
have  placed  a  further  30,000  tons  in  the  Sheffield  district,  the 
successful  firms  being  Steel,  Peech  and  Tozer,  and  Samuel 
Fox  and  Co. 

South  Western  Enterprise  at  Southampton.  — Mr.  Sam  Bircham, 
solicitor  to  the  London  and  South  Western  Railway,  has  in- 
formed the  Southampton  Town  Council  that  the  company  pro- 
poses to  construct  new  docks  on  the  Woolston  side  of  the  River 
Itchen,  opposite  Southampton.  Details  of  the  scheme  will 
shortly  be  announced. 

Chilian  Transandine  Railway.  — A  Reulcr  telegram  from  San- 
tiago de  Chile  states  that  in  September,  1910,  the  last  section 
of  the  Transandine  Railway,  which  will  complete  the  line 
crossing  the  .Atlantic  to  the  Pacific  and  joining  the  capitals  of 
Chili  and  Argentina,  will  be  opened.  The  completing  section 
involves  two  kilometres  of  tunnel,  passing  through  the  Andes. 
The  highest  point  on  the  railway  is  3,208  metres  above  sea 
level. 

A  French  Derailment.— .\s  the  express  from  Cette  to  Bordeaux 
was  passing  through  Grisolles  at  five  o'clock  last  Sunday 
morning  the  mail  van  jumped  the  rails  and  telescoped  a 
carriage  occupied  by  militarv  engineers  travelling  from 
Orange,  while  other  carriages  were  slightly  damaged.  Ten 
persons,  including  eight  soldiers,  p,  workman,  and  a  gendarme, 
were  killed.  Nine  postal  servants,  several  civilian  passengers 
and  a  number  of  soldiers  were  injured,  two  seriouslv. 

New  P.  and  O.  Record  to  Calcutta. — The  "Caledonia,"  owned 
by  the  P.  and  O.  Company,  reached  Sandheads,  Calcutta,  at 
midnight  on  November  6,  22  days  8  hours  out  from  Gravesend 
and  165  days  from  Marseilles,  having  accomplished  the  fastest 
passages  yet  recorded  from  the  United  Kingdom  and  Mar- 
seilles, and  beating  by  61  hours  and  35  hours  respectively  the 
records  for  similar  trarsits  which  she  set  up  last  year.  She 
carried  a  total  of  406  first  and  second  saloon  passengers.  The 
Calcutta  line  is  one  of  the  P.  and  O.  intermediate  services, 
r<nd  is  not  provided  for  under  the  mail  contracts. 

The  New  Brighton  Pullman  Train.— We  are  informed  that  the 
lavatory  fittings  for  the  new  Pullman  train,  which  was 
described  in  our  last  issue,  were  supplied  by  Messrs.  Doulton 
and  Co.,  Ltd.,  Albert  Embankment,  S.E.  The  lavatories  are 
made  in  onyx  marble,  and  the  finest  earthenware  basins  with 
gold  lines;  the  wastes  are  concealed  pull-up,  and  the  valves 
have  lever  handles  and  are  self-closing,  thus  preventing  waste 
of  water.  The  closets  are  in  best  white  earthenware  with  gold 
lines  and  mahogany  hinged  seat  and  flap,  and  have  a  special 


press  valve  on  the  wall  for  flushing.  The  lavatories  are 
perhaps  the  finest  that  have  ever  been  fixed  in  public  railway 
cars.  I'he  Pullman  Company  have  followed  the  example  of 
the  Cunard  Company  in  fitting  up  the  "  Mauretania,"  by  seeing 
that  the  sanitary  fittings  are  the  best  that  can  be  obtained. 

American  Railway  ElectriRcation The  New  York  corre- 
spondent of  the  Daily  Telegraph  states  that  arrangements  are 
being  made  by  the  Pennsylvania  Railroad  to  electrify  the  route 
of  120  miles  between  Philadelphia  and  New  York,  and  to  re- 
duce the  running  time  from  two  hours  to  one  hour.  Contracts 
for  100  electric  locomotives,  and  for  power  plants  capable  of 
generating  250,000  horse-power,  have  already  been  let  to  the 
VYestinghouse  Electric  Company.  These  locomotives  will  be 
capable  of  making  120  miles  an  hour.  The  initial  electrifica- 
tion contract  was  for  ;^  1,000, 000.  The  very  high  rate  of  speed 
necessary  to  cut  an  hour  off  the  present  running  time  from  New 
York  to  Philadelphia  was  expected  to  produce  enormous  rail 
pressure,  but  the  tests  made  by  the  Pennsylvania  line  with 
electric  locomotives  prove  that  the  proposed  one-hour  schedule 
could  be  maintained  without  danger. 

Scottish  Railways  Running  Powers  Dispute.  — The  Railway  and 
Canal  Commissioners.  Lord  Mackenzie,  the  Hon.  Galhorne 
Hardy,  and  Sir  James  \\'oodhouse,  on  the  bench,  were  engaged 
at  Edinburgh  on  Monday  in  hearing  counsel  in  an  applicatdon 
at  the  instance  of  the  North  British  Railway  Company  against 
the  Caledonian  Railway  Company  for  readjustment  of  the 
terms  upon  which  they  exercise  'their  runtting  powers  from 
Kinnabar  Junction  to  .Aberdeen  and  make  use  oi  the  joint 
passenger  station  at  Aberdeen.  The  case  was  before  the  Com- 
missioners last  year,  when  the  application  was  dismissed  uu 
the  construction  of  a  certain  section.  The  case  was  then 
carried  to  the  first  division  of  the  Edinburgh  Court  of  Session 
which  disagreed  with  the  Commissioners'  decision,  and  the 
case  accordingly  came  before  the  Commissioners  to  be  dis- 
posed of  on  its  merits.     Judgment  was  reserved. 

Cambrian  Railway  Stations.  —  For  several  years  past  the 
directors  of  the  Cambrian  Railways  Company  have 
offered  annual  premiums  for  the  best  kept  stations 
to  their  agents,  particular  attention  being  paid  to 
the  general  cleanliness  of  the  platform  and  buildings 
and  attractive  appearance  of  the  gardens.  The 
annual  inspection  which  took  place  recently  has 
resulted  in  the  following  premiums  being  aw-arded  : — First 
premium,  £^,  to  Mr.  Pryce,  Three  Cocks;  second  premium, 
£2  IDS.,  to  Mr.  J.  George,  Barmouth  Junction  :  third  premium, 
£2  to  Mr.  E.  Barrett,  Welshampton  ;  and  fourth  Dremiuui, 
^i  los..  to  Mr.  C.  W.  Davies,  Pantydwr.  Similar  indur.e- 
ments  are  offered  to  the  men  in  charge  of  the  signal  cabins, 
and  the  first  premium  for  this  year  has  been  given  to  signal- 
man, Wm.  Ellis,  Dovey  Junction.  Premitims  are  also  paid 
to  the  men  in  charge  of  the  company  s  hLijes  and  slabi -s, 
and  Driver  J.  Kenny,  Pwllheli,  heads  the  list  of  this  year's 
prize-winners,  being   entitled  to  a    premium   of  £2. 


PERSONAL. 


Lord  Balfour  of  Burleigh  has  l;een  unanimously  elected  chair- 
man of  the  San  Paulo  (Brazilian)  Railway  in  place  of  the  late 
Mr.  M.  G.  Megaw. 

Mr.  William  Forbes,  general  manager  of  the  London,  Brigh- 
ton and  South  Coast  Railway,  has  been  appointed  chairman  of 
the  Railway  Clearing  House  General  Managers'  Conference 
for  the  ensuing  year. 

Sir  Edward  Fry  has  consented  to  act  as  arbitrator  on  the 
differences  between  the  London  and  North  Western  Railway. 
Company  and  some  of  their  employees,  which  have  been 
submitted  to  the  Central  Cimciliation  Board. 

Sir  William  Garston,  G.C.M.G.,  late  adviser  to  the  Public 
Works  Department  of  the  Egyptian  Government,  was 
appointed  to  the  board  of  directors  of  the  Eeyptian  Delta 
Light  Railways  at  an  extraordinary  meeting  of  the  share- 
holders on  Tuesday.  This  was  followed  by  a  meeting  of  the 
directors,  at  which  Sir  William  Garston  was  elected  chairman 
of  the  company. 

Mr.  Thomas  Macdonald,  chief  running  inspector  of  the 
Caledonian  Railway,  was  presented  with  a  silver  tea  and  coffee 
service  and  a  purse  of  sovereigns  on  the  occasion  of  his  retire- 
ment, at  a  smoking  concert  at  Glasgow  on  Monday  night. 
There  was  a  larg^e  and  representative  attendance,  about  250 
being  present.  Mr.  J.  F.  M'lntosh  presided,  and  among  those 
present  were  Mr.  Thomas  Macdonald,  Mr.  T.  W.  Pettigrew, 
Mr.  R.  M.  F.  Watson,  and  Mr.  Irvine  Kempt,  jun.  The 
chairman  referred  to  Mr.  Macdonald's  45  years'  service  in 
appreciative  terms. 
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RAILWAY   STOCK  AND   SHARE   LIST 


Railway  Ordinary  Stocks. 


Nahe. 


Closing  Prices. 


A  Tear  Ago. 

Barry.Ord |  170  175 

Do.     Pref.  Conv.  Ord.  (4%)  ..]  94  96 

Do.     Def.  Conv.  Ord 78  81 

Caledonian,  Ord 94  95 

Do.     Pref.  Conv.  Ord.  (3%)..  S9  70 

Do.     Def.  Conv.  Ord i  25':  26 

Do.     Det.  Ord.,  No.  1 1  1'  4 

Cambrian,  Ord.  Capital,  No.  1 1=  2'  = 

Do.     Coast  Cons.  Ord 1 '  =  2 '  = 

Cardiff,  Pref.  Ord.,  1896  (4%) . ...  I  85  88 

Central  London  Ord.   55  58 

Do.     Pref.     (4%) I  83  85 

Do.     Def 40  43 

City  &  South  London  Cons.  Ord.  44  46 

East  London  Cons 2^4  3*4 

Fumess,   Con.   Ord j  57  60 

Glasgow  and  S.West«m,Pref.Ord.  60'3  61'  = 

Do.     Def,  Ord 33  34 

Great  Central,  Pref.  Ord.  (6%).. I  25  25'! 

Do.     Def.  Ord 13  13'  = 

Great  Eastern,  Ord '  69^4  70'4 

Great  N.of  Scotland,  Pf.  Cnv.  Or.  59  62 

Do.     Def.  Conv.  Ord 17  19 

Breat  Northern,  Pref.  Conv.  Ord.  94  95 

Do.     Def.  Conv,  Ord I  38  38'3 

Do.     Cons.    A    a 34'i  35'; 

Do.     Cons.    B    n  (6%)    140  143 

Great  Northern  (Ireland),  Ord...  142  145 

GreatNorth.  *  CitvPref.Od.  (4%)  1'4  1^4 

Great  North.  PIcc.  &  Bromp.  Ord.  4  5 

Gt.  South.  4  West.  (Ireland)  Orig.  81  83 

Great  Western,  Cons.  Ord 120's  121'  = 

Highland,  Ord.  Cons.  Capital I  37  40 

Hull  and  Bamslev,  Cons I  49^4  50' 4 

Isleof  Wight,  Pf.  Conv.  Ord.  (4%)  76  81 

Do.     Def.  Conv.  Ord.  b  40  45 


Railwray  Ordinary  Stocks. 

CLosixQ  Prices. 


29'=       30'= 


122'=    123': 


38 


Lanes,  .ind  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  11  (6%)   

Do.     Def.  a     

Do.  Cert. Con. Rights  above  6% 
Lond.  Chat,  .t  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4'>„  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

.Metropolitan   District,  Ord 

.Midland,  I'ref.  Conv.  Ord.  (2J%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%) . . 

Do.     Ord 

N.  Cornwall  ( L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  E.astem,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. . . 
I'lyniouth  Devon  &  S.W.  Juu.  Or. 
fort  Talbot  Railway  and  Docks. . 
Ithondda  and  Swansea  Bay  .... 
Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons. Ord 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6"i)   

Do.     Def.  a  

Tall    Vale    Ord 

Vale  of  Glamorgan,  Ord 


102 
128 
78'  = 


105 
128 
85'  = 

4'  = 
lO'n 

132'  = 
134 


Yesterday. 
92'=      93' 


13'  = 

14 

13'  = 

14 

184 

187 

187 

190 

99 

101 

99 

101 

Railway    Debenture    Stocks. 


Alexandra   Docks   and    Railway  i% 

Baker  Street  and  Waterloo    ..  4 

Barry        3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian       4 

Cambrian  A     4 

Do.  B     4 

Do.         C     4 

Do.  D     4 

Cardiff       3 

Central  London  4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B  4 

Do.     3rd   Charge    4 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  ..  3J 

Do.     Whitechapel  Extension  c  2| 

Forth   Bridge      4 

Fumess     3 

Glasgow  and  South  Western   . .  4 

Great    Central     5 

Do 4i 

Do 3J 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  &  Brorapton  . .  4 

Great  Western         4 

Do 4} 

Do 4i 

Do 5 

Do 21 

Highland 4 

Do 4J 

Hull  and  Bamsley  1st 3 

Do.     2nd      3-f 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    ....  3 

London   and   Blackwall    4| 

London   and   Greenwich    4 

London  Brighton  &  South  Coast  4 

Do 4i 

London  Chat,  and  Dover  Arbitn.  ii 

Do.     B      4i 

Do 4 

Do.     1883    4 

Do.     1890    3 

Do.     1899     3 

Do 3} 

London  and  North  Western  ....  3 

London  and  South  Western  A . .  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  . .  4 

Metropolitan    3J 

Do.  A    3} 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2} 

Midland  A  S.W.  Junction  A 3 

Do.   B    3 

Neath  and  Brecon  1st 4 


114 

116 

130 

133 

^^M 

123 

90 

W. 

110 

112 

109 

11'^ 

m 

88 

113 

11« 

92 

94 

117 

119 

121 

123 

129 

131 

142 

144 

/.^ 

75 

108 

no 

110 

11.1 

78 

HI 

104 

107 

102 

Mth 

86 

88 

112 

115 

105 

108 

110 

11X 

124 

126 

116 

119 

112 

llh 

9H 

101 

98 

101 

Debenture    Stocks    fcontimied.) 


North    British     3% 

North    Eastern    3 

North  London     45 

North   Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent  . .  4 

South  Eastern  Perpetual  4 

Do 5 

Do 3J 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate   . .  4 

Whitechapel  and  Bow  4 


Railway    Preference   Stacks. 

DIVIDENDS   COSTIXQEST   OH   THE   PROFITS   OF   E4CH 
SEPABITE    TEAR. 


105 

108 

103 

105 

loe 

108 

107 

109 

94 

96 

i()fi 

109 

133 

136 

W, 

9S 

73 

80 

m 

K,S 

104 

107 

101 

104 

Alex.  Docks.  &  Rail.  4J%  1st  Pref.  A  101 

Do.     4J%   2nd  Pref.   B 88 

Barry     5%  Pref.  Stock  (Istl 131 

Do.     4%  Cons 103 

Do.     4%  Third     100 

Cale.lonian  4%  Cons.  No.  1   105 

Do.            4%  Do.     No.  2  104 

Do.             5%  1878   127 

Do.              4%   1884 101 

Do.            4%  1887,  Conv 10! 

Do.              4%   1902 101 

Do.            4%  1904,  Conv 102 

Cambrian  No.  2,  4%   ,  7 

City  and  South  London  5%  1891 111 

Do.     5%  1896  109 

Do.     5%  1901    107 

Do.     5%  1903  101 

Furness  Consol.  Pref.,  4%,  1881 96 

Do.     4%  Pref.   Stock   A,  1881 94 

Do.     4%  Pref.  Stock  B,  1883 94 

Do.     4%  Pref.  Stock,  1894  92 

Do.     4%  Pref.  Stock,  1899  85 

Glasgow  and  South  Western  4% ,  104 

Do.     4%   Pref.,  No.   2    101 

Do.     4%  Pref.,  1888  101 

Do.     4%  Pref.,  1891   101 

Great  Central  5%  Perp.  Pref 119 

Do.     4%  Pref 95 

Do.     5%  Conv.  Pref.  1872   113 

Do.     5%  Conv.  Pref.  1874   107 

Do.     5%  Conv.  Pref.  1876   105 

Do.     5%  Conv.  Pref.   1879   97 

Do.     5%  Conv.  Pref.  1881    85 

Do.     4%  Pref.  1889    63 

Do.     4%  Pref.  1891    48 

Do.     5%   Pref.    1894    40 

Great  Eastern  Cons.  4%  Pref 101 

Do.     3J%  1890     89 

Do.     3}%  1893      89 

Great  North  of  Scotland  A  4%   '  97 

Do.     B,  4%    93 

Great  Northern  4%  Perp.  Pref I  107 

Do.     3%  Pref.   Stock  1896    79 

Do.     3%  Pref.  Stock  1898    79 

Do.     3%  Pref.  Stock  1899    79 


133 
105 
103 
107 
106 
130 
104 
104 
104 
105 
9 
114 
112 
110 
104 


107 
104 
104 
104 
122 


Railway  Preference   Stocks- 

(conimucd). 


Do.     B,  5'; 
Do. 


3>%  Pref.  Stock  1897 

Do.     3S%   Pref.  Stock  1898 

Hull  and  Bamsley  3!%  Pref.  1899 

Do.     4°^  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons,  5% 

Do.     Second   Cons.    5% 

Loudon  Chatham,  etc.,  Arbit.,  4J%.. 

Do.     4}%   Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 


Do. 


1902 


Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3»%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


Mersey  3%  Pe'rp.  (red.  fr.  5%  Jan."01) 
Metropolitan  Zii%  Pref 

Do.     3J%APrcf 

Do.     3J%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2J%    Perp.    Pref 


North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  41% 

Do.  18B5  Pref.  5% 

Do.  Conv.   5%    Pref.,   1874 

Do.  4!  %  Pref.,   1875 

Do.  4J%  Conv.  Pref.,  1875 

Do.  5%   Conv.   Pref., 

Do.  4%   Conv.   Pref., 

Do.  4%   Conv.    Pref., 

Do.  4?i   Conv.    Pref., 

Do.  4%   Conv.   Pref., 

Do.  4%   Conv.   Pref., 

Do.  4"i   Conv.   Pref., 

Do.  4%   Conv.   Pref., 

North  Eastern   4% 

North  London  Pref.  Cons. 

Do.  4*%  1875 

North  Staffordshire  3%   Cons 

Plymouth  Devon  and  S.W.  June.  i\X 

Port  Talbot  4%  Pref 

\<  hondda  and  Swansea  Bay  5%  Pref. . . 

Rhvranev  4%  Cons 

She'ffleld' District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  41% 


1879. 
1884. 
1M88. 
1890. 
1892. 
1897. 
1901. 
1904. 

,1866' 


137 
108 
118 


106 
128 
126 


111 
110 
108 
107 


113 
113 
110 

109 


do. 
1891 


105 
117 
127 
127 
116 
115 
127 
105 
105 
105 
105 
105 
105 
105 
111 
114 
111 


115 
127 
100 


Do.     31% I  85 

Do.     3%    72 

Do.     4%    Pref,    1900 96 

Do.     4%  Conv.  Pnf.,  1903 1  97 

Taff  Vale  4%  Pref 1  105 

Do.     4%  1900 105 


Noma  isD  EXPIASATIOKS— a"A  "  receives  DO  dlT. 
until  6  %  has  been  paid  to  '  B."  6  Del.  rejeives  no 
div.  uLtil  pref.  has  had  4  %.  c  Qua.  by  Met.  and 
Met.  Dist,    d  Gua.  by  G.N.,  Mid.,  N.B.and  N.B. 
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RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


Foreign  Railways. 


Alberta  Ev.  <!:  Irrigation,  Cap.  Stk. 
Atlantic  &  K.  W.  5%  Guar.  1st  Mt, 
Beira,  4i%  Mt.  Deb.  Bd: 


Buffalo  &  Lake  Huron,  Ord. 
Clgry  &  Edmntn.,  4°„  C'nus.  Dbs. 
Canada  Atlantir,  4  ,-,  (  .m-  l^t.Mt. 
Canadian  N.  dm  1 1  ,  Mt.Dl.s. 
Candn.N.  Qn.l..  ,  t  I  .  1  B.ls. 
Candn.  Nor.,  4  ,,,  I-t  Ml  hibs... 
Canadian  Pacitir,  Shares 

Do.     Certificates  of  subs 

Do.     4%  Non-Cum.  Pref 

Dawson,  Grand  Forks  &  Stewart  R. 
Demerara,  Original  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.     4%  Cum.  Extension  Pref. 
Dominion  Atlantic,  Ord.  Stk 

Do.     5%   Non-Cum,  Pref.  Stk. 

Emu  Bav  &  Mount  Bisclioff 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.     5%  1st  Pref.  Stk 

Do.     5%  2nd         do 


CLOSISO  Pbices. 


Closisq  Prices. 


Do. 


Mt.  Bds 
l-fMt 
(Mt.m.. 


4%  3rd 
Gt.  North.  ofCi 
Klrksdp.-Frtii. 
Manitoba  S.  \V 
Maslionaland.  it  Mi  it  .  Pebs. 
Midland  of  \V.  .Vi-li.ili  1,  1   ,,  lipbs. 

Nakusp  &  Slcir.iii,  -t"     IM-     

Natal-Zululaii.l.  :;  l-i  Mi,  Hehs. 
New  Brunswirk.  .'.  ,,  I-t  Mt  Debs. 
New  Cape  Cent.  4»„  It.'g.  Mt.  Dbs. 
N.  of  S.  Africa  Kepublic,  4%  Bds. 
Ont.  &  Quebec,  6%  Capital  Stk. 
Qu'Appelle,  Long  Lake  &  Ssktcwn. 
Quebec*  Lake  St.John.lstMt.Bds. 

Quebec  Central,  Capital  Stk 

Rliodesia,  5<>„  1st  Mt.  Bds 

St.Lwnce.A-  Ottawa,4%lstMt.Bds. 
Sliswp.  &  Okugn.,4<'„  Ist  Mt.  Deb. 
Teraiscouata,  S'^o  Prior  Lien  Bds. 
Temiscouata  Kv.  Bd.-hldrs.  Com. 
Tor.  Grey  &  Bruce, 400  IstMt.Bds. 

Wellington  &  Manawatu 

White  Pass  &  Yukon 


104 
179' 
180 


102 
183 
182 


104 
183' 
184 


Alcoy  &  Gandia,  4%  Debs 

Antofagasta(Chili)  &  Blvia,Pf.0rd. 

Do.        Def.  Ord 

Do.         5%  Cum.  Pref 

Arauco,  Ord 

.Argentine  Gt.  Western,  Ord 

Do         5%  Cum.  Pref 

.\rgentine  N.E.,  Stock 

Argentine  Transandinc, 7%  Cm.Pf. 

Arica  &  Taena,  Shares 

Bahia-Blanca  &  N.W.,  Guar.  Stk. 

Do.  41%  Guar.  Stk.  .. 

Bilbao  River  &  Cantabrian,  Ord. . . 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.. . 
Buenos  Avres  &  Pacific,  Ord.  Stk 

Do.        '     Ord 

Do.  .••        1 

B.  Ayres  A  I:  - 

D<i.         11.  h  I 
BuenosAvr.-i       i 
B.  Ayrs.Eic 
Buenos  A\  1 

Do. 


ifl.  Stk. 

iMt.Dhs 
-tDbs, 
;  I.Stk, 
Shares 


Do. 
Central  Un 
Cen.Urugu. 
Chilian  Tra 
Columbi-iu' 
Columbian 
Cie.F.desC.i 
Cordoba  & 

Do. 
10      i  Cordoba  Ce 

Do. 


109 
100 
93 


97 
116 

lO's 
115 
116 

10'  = 

59 


American  Railways. 


Alab.  G..  Southern,  Ord.  Shares. . 

Dj.  Pref.  Shares 

Alab.N.Orl.Ts.&  Pac.6%"A  "  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do.        5%  Nou-Cum.  Pref. 

Baltimore  &  Ohio,  Common 

Do.  4%  Non-Cum.  Pfd. 

Chesapeake  &  Ohio,  Common .... 

Chicago  Great  Western,  Common 

Do.  4%  Prefd.  "  B  "  . . 

Do.  5%     do.     "A  "  .. 

Chicago,  Milwaukee*  St.  Paul, Cm. 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar. 

Denver  &  Rio  Grande,  Common. . 

Do,  5%  Non-Cum.  Prefd. . 

Erie,    Common 

Do.     4%  Non-Cum.  1st  Prefd. . 

Do.     4%     do.     2nd     do 

Great  Northern  (U. S.A.I.  Prefd.  .. 

Illinois  Centra],  Common 

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common. . 

Do.  Non-Cum.  4%  Prefd. 

Louisville  &  Nashville 

Mexican  Central,  Com.  Cap.  Stk. . . 

Do.         London  Deposit  receipts 

Minnea.St.Paul  &  S.St.Marie,Com. 

Do.  Prefd.   Stk 

Mi.'ssouri.  Kansas  it  Texa?, Common 

Do.  .Nnr,   fun,     (",    rrrfd... 

Mobile  &  Birihii,_'i  ,    .    !'■   ■■!     .  .. 

Natl.ofMe.xi.      1  '    HH  rid 

Do.  do.  l.-r,  '  h.  I  11  i;..i-ipts 
Do.  5%  Nuii-tMiii.  ;;iiil  Frefd 
Do.  do.   Lon.  Deposit  Receipts 

New  York  Cent.  &  Hudson  River 

New  York,  Ont.  &  West.  Com. . . 

Norfolk  &  Western,  Common.... 
Do.     4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania 

Pittsbrgh,  F. Wayne*  Chic.Gr.  7% 

Reading,  Common 

1st  Prefd.  Non-Cnm.  4% . 


Do. 


2nd 


do. 


do. 


Rock  Island,  Common 

St.  Louis  Bridge,  1st  Prefd.  6%    . . 

Southern  Pacific,  Com.  Cap.  Stk 

Do.         Prefd.  Cap.  Stk 

Southern,   Common  Stk 

Do.    5%  Non-Cum.  Prefd.  Stk. 
Union    Pacific,   Common 

Do.     4%  Non-Cum.  Prefd 

Wabash,  Common     

Do.        Preferred  


14'i 
120 
69  2 
108 


q9'4 

99^4 

98' J 

99 

100 

102 

100'2 

101 

104'4 

104^4 

108' I 

109' 

,  1-t  Prcf.Stk. 
ini  l^n.l  Do. 
CrdbaCen.B.  Avn-  Kxtii  .i'^'„  Dbs. 
Cordova  &  N.W.,5';„  Dbs.(Nn.Cm.) 

Costa  Rica  

Cuba,  Preferred  Stock 

Cuban  Central.  Ord 

Do.  SiiJo  Pref 

Cucuta,  6%  1st  Mort.  Debs 

EgyptianDelta.5i%Cm.Pf.  Shares 
Entre  Rios,  Ord.  Stock 

Do.         5  °b  1st  Pref.  Stock 

Do.         2nd  Pref.  Stock  

GrandRussian,  4%  Nicolai  Bds.. . 
Great  West,  of  Brazil,  Ord 

Do.  6" (,  Prefd.  Shares 

Guayaquil  *  Quito,  Ry.  Bds.  . . 
Internc.ofMexicoiAcpIcotoVeraCz. 

Itnlia.i.  :!'V  i!lv    Bonds 

K;iii- 11    ti       1-1  Mort.  Debs.  Red. 


'  3;    Ll 


138 

145 
100 


127 
146 
32'3 


142 

146 
104 


142 
147 
100 


145 
148 
104 


18      i 


120 
114' 
120 


130 
115 
123 


25' 
120 
120' 
121 


130 
121 
125 


I  i_    •    ;  .     •     ,1.1  =sy.  Guar.  5% 
LeupuLliu.i,    .--t.-A    

Do.  54%    Pref 

Lima,  Shares 

Manila,  5%  Pref  

Mexican,  Ord.  Share  Cap.  Stk.  .. 

Do.         1st  Pref.  8%  do 

Do.         2nd  do.    6%  do 

Mexican  Southern,  Ord.  Stock  .... 
Midland  Uruguay,  Ord.  Stock. .  . . 

Mogyana.  5%  Deb.  Bonds  

Moscow-Jaroslaw,  5%  Bonds  Guar. 
Namur  &  Liege    Ord 

Do  Pref.  Guar.  6%   . . 

Nassjo-OscRhmnNew  4%lstMt  Bs. 

Xitrate  Ord 

North  East,  of  Uruguay,  Ord.  . . 
N.  W.  of  Uruguav,  6".^,  1st  Pref.  Stk. 
Northern  of  France,  3";  Oblig.Red. 
Ottoman  Ry.  of  Anatolia,  .5"oDbs. 
Ottoman  (Smvrna  to  .^din),  Ord. 

Do.  e^i  Cumi  Pref.    .. 

Otmn.(Smna.toCssba.&Ex.)4%Bs 

Paraguav  Central,  Ord 

Paris,  Lvons  &  Med.  Obs.  Red.  .  . . 
Praes.Atns..VPInn--'is  tf.lstMt.Ds 
Prto.Algre..t\  Hull.-  1II17I  i7'"„Pf. 

Puerto  Cahell  ■  .x   \  M.  n.  i  .   

Rio  Claro  Sa-  Tnul...  .-i,,.it..s 

Roval  Sardiuiciu,  Uid.  .Sliares 

Ryl.Trns-Afcn.5 "Jo  1st  Mt. Bds. Red. 
Salvador,  Ord 

Do.         6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk. 

Do.     5%  Non-Cum.  Pref.  Stk 

South  .Austrian 

South  Italian,  .3%  Obligs.  Red. . . 
S.  Mancliiirian,  5%  Stg.  Bds.  Red. 
Swedish  Cen.  5%  Non-Cum.Pf.Stk 

Taltal,  Ord.  Shares  

Untd.ofHavanaAReglaWhses.Ord. 

Do.  5%   Cu-n.   Pref.   Stk.    .. 

United  of  the  Havana,5%  Ln.R«d. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  A  Pc.  1st  Mt.  4t°i  Gld.  Bs 
Vera  Cruz  (Mexico). O'^i  Cum.  Pref. 
Vera  Cruz  Terml.  4%  Dbs.  Red. . . 
Villa  Mari.v  &  Ruflno.  Guar.  Stk. 
We=t.  of  B.  Avres,5%  Mt.Bds.Red 

Western  of  Havana,  Shares 

Zafra  &  Huelva.  3%  Bonds 


29 
98 
133 

101 

2'  = 
108 
116 
22': 


100 
136 
103 


113 
106 
100 


6^4 

207 
114 


102 

101 

13 

29': 


210 
116 

5'' 
l4'i 


Yesterday. 


29 
97 
134 
102 

2'i 

109 

117 

21 

8 


31 
99 
137 
104 


124 

11'4 

118 
125 
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Week  eDding  November  8 


Passengers,  etc, 

Goods,  etc 

Total  tor  Week 

Aggregate  for  19  weeks 
Miles  open 


Dec.  thii  week,  £1.627     I 


Goods,  etc , 

Totft!  for  week 
Aggregate  for  14  weeks 


Miles  open 

941 '4 

94r.4 

Dec.  this  week, 

£1.543     Dec.  14  weeks 

^61.555 

Cambrian. 

Week  ending,  \ 
Passengers,  etc 
Goods,  etc. 

Total  for  week 

Aggregate  for  19  weeks 
Miles  open 


Inc.  this 


Week  ending  .\uveiriber  7 

1908. 
£11.940 
17,153 
£29.093 
i:527.1R0 
444'4 

'1  1907. 
£12.171 

19.005 

Jt31,176 

Aggregate  for  14   weeks.. 
Uiles  open 

£546.726 
444-4 

Dec.  thlii  week,  £2.083     Dec.  14  weeks,  £19.566 


Great  Central. 


We*k  ending  NQvember  8 


1908. 
£16.920 
53.990 


Total  tor  week £70.910 

Aggregate  for  19  weeks  ..    1.550.530 
MiUs  open 609 


London,  Brighton  and 

Week  cnJiQg 
Passengers,  etc 
Goods. 

Total  for  week 

Aggregate  for  19  \ 
Miles  open    . . . . . .  ^ . 


Inc.  this  week,  £  1 ,540    In 


London  and  North  Western. 


.  1907.        '         Week  ending  November  8 

£17.270  ■*  Passengers,  etc 

58.510   '  Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks  .. 
Miles  open 


£75.780 

1.604.280 

607 


1908. 
£98.000 

163,000 
£261.000 
5.886.000 

1,953*" 


1907. 
£105.000 

183.000 

£289.000 

6.174.000 

1.946'/4 


Week  ending  Nuveiiibe 
Passenger-,  etc 
Golds,  etc 

Total  tor  week     . . . 

Aggregate  for  19  w 
Miles  open 


1908.  ;  u  1907. 
£4,346  I  £4.606 
;•  14.528  )■  16,938 
£18.87^  £21.544 
I  £354.402  ;■  £583.094 
k  325      ,'        325 


Dee,  tliis  week.  £2.670    Dec.  ;9  weeta^   £28.632 


Week  ending  November  81      1908. 


Dec.  tliis  week,  £4.870    Dec.  19  weeks.  £53,750 


Dec.  this  week,  £28.000      Dec.  19  weeks,  £288.000 


Oreat    Eastern. 


London  and  South  Western. 


We? k  ending  November  8  (      1908.      (  ii  1907. 

Passengers,  etc ,       £49,200       £52,000 

Goods,  etc 53.800     _  55.300 

Total  (or  week £103.000     £107.300 

Aggregate  for  19  weeks  . .   2.222.800     2,252.400 

Miles  open I      1.057  f  I  1.058' »  / 

Dec.  this  week,  £4.300     Dec.  19  weeks,  £29.600 


Week  ending  November 8  I 

Passengers,  etc. 

Goods,  etc 

Total  (or  week  

Aggregate  (or  19  weckj 
Miles  open 


Passengers,  etc. 

Goods,  etc [ 

Total  for  Week    

.Xggregate  for  19  weeks  ..    £ 

Miles  open    ' 

Dec.  this  week.  £384        Dec.  19 


ks,  £6.545 
South  Eastern  and  Chatham. 


Qreat  Northern. 


Dec,  this  week.  £4,500      Inc.  19  weeks,  £29.900 
London,  Tilbury  and  Southend. 


Week  ending  Novem'ior  7  [  1908. 

Passengers,  etc £62,485 

Goods,  etc '22.961 

Total  for  week  £85.446 

Aggregate  (or  19  weeks  ..  1,962  4R4 

Miles  open    I  654 

Inr.  this  V 


1907. 
£57,346 
(21, 619 


£78,965 

1,924.205 

654 


ek. ; 


>,4ai 


Inc.  19  weeks,  £38.259 


We>k  ending  November  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  1 9  weeks  . . 
Miles  open. 


Dec.  this  week,  £5.100     Di- 


£109.600 

2.424.500  j  2.425.500 
_999^;_!_997' A 
19  weeks,  £1,000 


Week  ending  November  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  19  weeks  .. 
Miles  open 
Dee,  this  week.  £84  Inc.  19  w 


1908.       I 

£6,039 

2.394 


;  1907. 
£6.170 
2.347 


Week  ending  November  8 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  19  weeks  .. 

Miles  open 

DecT  thi«  weekr'£2.955 


1908. 
£4.650 
1.4.228 


a  1907. 

£4.498 

17.553 

£21,851 

£395.209 

124'i 


Notes  and  Explasatioss. — 
Glamorgan  Railway,     c  Dock  d 
a4ve  of  145^   miles  Joint  Lines. 
(0.  N.  proportion)         i  lacludei 
ikcludes  steamboat  receipts  and 
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BRITISH    AND    IRISH    RAILWAYS,    &C. 


Baker  St.  Hi  V/ 
Boltast  &  Co.  D, 
Brecon  S  Mer. 
Ch.  C.  En.  i  H, 
Cleator  &  Work 
Cock.  Kes.  &  P. 
Cork  B  i  S.  C. 
Ck.  Brck.  &  P. 
East  London . . 
G.N.  and  Citv 
G.N.,  Pic,  i  B 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
10.  Canal . . 
M'port  &  Car. 

Mersey    

Mid.*  S.W.Jo 
Neath  &  Brecon 
Port  Talb..t 
Rhon.&S.  B; 


Latest  Earnings  Reported. 


Nov.  6 
August. 
Nov.  7 
Nov.  7 


2,761 
2,a54 


3,419 
1,415 
5,265 


40.541 
1,980 
1,934 
1.40« 


522 
600 
41,586 
2..'!02 
1,869 
1,676 
1,605 
3,068 
2,1.S3 


Aggregate  to  date. 


1907. 


£o7,3i5 
63,084 
45,031 
63,315 
21,058 
1 7,496 
37,013 
10,155 
7,009 
2.5,146 
96,110 

37,936 
17,583 
U.iai 
3.ia,244 
41,160 
35,492 
3.1.990 
27,423 
47,.368 


£15,615 
63,773 
44,640 
49,030 
26,170 
19.1' 1' 
38.  "51 
ll'.:.l 


37,735 
1 7,982 
14,728 
377,2ri 


FOREIGN   AND    COhOmk'L- Continued. 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Alcov  &  Gan 
Algeciras  . 
Ang.-Ch.  Nit.  a 
Antof.  *  Bol.  a 
Arg.  N.E.  ..a 
Assam-Bengal  c 

!  n.  &  N.  W.  C 
3eng.D(oars   c 

Extensions — c 
Bengal  Nag.  c 
Bil.  Hiv.  &  C.  a 

Bolivar       a 

Bom.  B  &  C.I.  c 

State  Lines.. c 
Rraz,  Gt  Sn    d 
*B.  A  i  Pac    a 
B.A  1!.  i  C.A.  c 
H   Av.  Cent... 
B  A.Ku.&S.C, 
tB.  Ay.  Gt.  S. 
Av.  West,  a 


Can.   Nort-h. 
Pacific 
Central  Urug.  a 
East  Exten, 
North  Ext.   a 
West  Kvten-.ff 
Cordoba  Cent. a 
SCcnt.  N.  Sec.a 
Cord.  &  Ros 
Costa  Rica  . 
Cuban  Centrala 

Del.  Um.iK.c 
Demerara     . 
Berbice 
We»t  Coa.sl 
Dom.  Atlanl 
Dora.o'Canada^ 
East  Indian —  c 
Egypt,  Delta 

Emu  Bay  

Knlre  Rios  . 

G.  Tk.  of  Can 

Can.    Atl.  ., 

G.  T.  West. 

D.T.G.H.iMa 

Gt.  Ind.  Pen. 

G.W.  of  Braz. 

Q.H.  Nizam's 

ITyder.  God 

Indian  Mid 


Inte 


of  Me 


2,7.39 
1,219 
1,340 


La  G.-4«ai 
Lco|jold 
Mad.&S.  Mah.c 

Kanila     " 

Mashoualand 
Mexican^  ... . 
^ex.  South . . 

"  Uniguaya 
Siissjo-Oscar. 

.Nitrate   

.V  W.  of  Urug 
Qttiiman    . . . 
Parag    Cent. 
,  Corr-. 
Puerto  C.  4  V 
Jueb.&L-St  J  .(< 
5ubee  Cent 
Rhodesia  . . . 
Rohil.  &  Kum.c 

Luck.  Bar 
-Salvador  — 


Latest  Earnings  Reported. 


Wk.  or  Month- 


2,601 
1,111 
1,340 


Nov.  7 
Oct.  31 
October. 


Oct.  10 
Julyl-Oct.  li 

Oct'.  17 

October. 

Septensber. 

Nov.  7 


Nov. 

Septeir 

Nov. 


7  dys.  Nov. 

7  dys.  Nov. 

Nov,  7 


Septoml)€ 


190S. 


14,000 
43,728 
16,800 
19,000 
3,119 
81,000 

1.97,910 


4,56,000 
10,660 
3,434 

3,29,000 

4,06,000 
17,7.50 
71,414 
81,512 
11,008 
893 
80,ii31 
40.426 

2,4-1,807 

256,900 
l.tiSS.OOO 
11,711 
2,917 
1,918 
1,700 
6,1.50 
12,140 
5,43.5 


20,960 

19,625 

3,160 

1,20,625 


4,78,000 

7,934 

S,902 

2.86,000 

3,34,1100 

15,500 

,59,418 

79,077 

11,1102 

816 

84,369 

37,373 

2,51,227 

241,800 
1.573,000 
11,3.50 
2,324 
1,513 
1,680 
4,155 
9,7.'t5 


Aggregate  to  date. 


1,042,076 

89,731 

12,13,823 

34,27,229 

1,44,947 

1,7- 1,265 

66,62,000 

89,006 

10,501 

54,81.000 

"  67.93,000 

142,000 

1,291,482 

1,636,674 

32,968 

12.287 

1.. 333, 2,35 

755,2-5 

o7,6 1,315 

3,807,200 
28.108.001- 
16J,1H 
38,164 
25,932 
21,885 
176,175 
457,740 
97.166 
80,.531 
85,802 

6.85,612 
30,31 
10,366 
8,011 


676,50ti 
64-i,880 
65,850 
859,766 
65,487 
14,36,656 

36,60,871' 

1,49,479 

l,81,.5o7 

76,78,000 

90,975 

9,863 

59,37,000 

93,47,010 

180,60(1 

1,037,431 

1,688,024 

■  •    28,898 

11,8)1 

1,247,1" 

620.1'  - 

35,13,;U> 

3,791.200 
29,086,000 
16'',803 
31,851 
25,036, 
22,997 
156,325 


San  Paulo 
Sthn.  Pun,jab  c 
Ludha.  Ext, 
South.  Indian c 


W.  of  Havana 
W.P.  &  Yukon  b 
Zaf.  &  Huelvaa 


1I8| 


72| 


118J 


725 


Latest  Earnings  Reported. 


Octol^r. 
September. 


Nov.  7 

10  dys.  Oct.  31 

October. 


68,021 

66,300 

16,275 

3,69,484 

21,650 
21,772 
1.3,972 
1,489 

5,611 
8,025 
12,491 


27,513 
1,14,.587 

16.348 
2,68,693 

22^198 
18,164 
13,652 
2,235 


Aggregate  to  date 


766,343 
11.36,627 
2.79,639 
.52,22,174 

83,524 

69.140 

227,929 

6,218 


550.839 
18,31,042 

,,52,661 
.39,88,468 

75,618 

66,9j9 

239,082 

7,503 


UNITED  STATES  RAILWAYS- 


Alali.  Gt.  Sth. 
Ala.N.O.&T.P. 
Atc.Top.iS.Fe 
Bait.  &  Ohio  . . 

Cent,  of  Geor. . 
Central  of  N  J. 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Ch.Mil.4  S.P. 
Cin.  N.O.  &T. 
Cl.Cin  Ch.&c. 

Denv.&  RioG 

Brie 2,169 

Illinois  Central!!, ,509 


Mileage. 


Wk.orM'nth.      1908. 


,603 
2,169 
4.419 
4,.349 


Mi: 


Nat.  of  Mexico  1,760 
N.Y.C.  &  H.R.  3,782 
N.Y.Ont.AW.  546 
Norf.  &  West,  1,920 
Norlhern  Pac.  5.649 


St.  Jo.>!.  A  G.l. 


317 


448,* 


7,215 


7,93,795 
35,614 
8,922 
7,248 


'\.r\    ; 

■.".  ;-,'i(» 

I,-,     iy    , 

J, 86,08,1100 

2,80,91 ,000 

10  dys.  Oct.  10 

6,3sl 

I-',.,'  >^'- 

ia3,.366 

October. 

4,269 

]■    '■■■! 

Nov.  7 

.5,200 

■■1     '1. 

3,.5.35 

7  dys.  Nov.  7 

139,2S7 

iji5,i  : 

2.1 1  <  ,241' 

.  -_,  1 .1- 

3!6 

19,248 

Ui       ,,.! 

,  ,"  ■ 

189 

^ 

8,996 

1  -  -    1  .  ; 

2,8131 
893 

Nov.  7    ■ 

10,85,800, 

9.-i'.',l',', 

,'■■•'     -  1 

,,  ,  '  1 ,  ■  -•■ 

Nov.  7 

ll,4it4 

10,198 

355 

July  1-Oct.  17 

—     * 

' — 

' 

11, 

392 

— 

— 

•  ,",■    1  - 

1,126 

Nov.   7 

1,78,100 

1 1'.' 

7.36 

7  dys.  Nov.  7 

95,400 

130,980 

■.5,5  0 

6,500 

■    66,i.'Sl 

1 ,460 

Nov.  7 

21,490 

27,!'76 

1,C:)5,270 

2,775* 

Oct.  17 

5,66,713 

5,07,076 

-  >H,^h.i7-j 

207 

Nov.  7 

33.718 

29,680 

1 , '  -'1  

Septeriiber. 

22,845 

■321 

7  dys.  Nov.  7 

117,000 

1.53,300 

J  i  -  -    1 

-     -    ,-ii( 

263 

7  dys.  Nov.  7 

18,^78 

1  ,■'.  -',''^-' 

197 

-   October. 

^.6,744 

6. .562 

2'J,,-*.14 

6,670 

6,248 

40,647 

291 

Oct.  15  to. 31 

26,i'43 

27,.5S'4 

1        187,881 

111 

October. 

18,5J0 

24  3-1) 

320* 

Nov.  7 

7,-598 

7.1;- 

1.55 

•  Nov.  7 

1,610 

1,.--; 

L-  '.,'11 

8.34 

October. 

837,8  4 

.191  -7  ■ 

3,265,7.50 

34 

October. 

2,000 

2,<'<M) 

-■;'.T.5o 

September. 

67,«40 

65,604 

4';.5,497 

222 

ist  -wk.  Oct. 

15  400 

16.894 

83,775 

3.5,291 

97,989 

69,924 

119 

Oct,  10 

24,942 

23,257 

3, 13,  .567 

200 

_  18,665- 

25,699 

,  3,11,744 

100 

Oct.  31 

IS.'jOO 

12,250 

Latest  Earnings  Reported.     iJuly  I  to  Latest  Date 


1907. 


1908. 


rd.  wk.   Oct.     ,-' 

October.  I  ■ 
September.  jTi" 
September    p  ' 

3rd.  wk.  Oct. ,  ■-■ 

September.   I-'-' 

August.       i-'i  ■ 

lOdvs.  Oct.  31.  - 

August.   -     ■''■: 

.3rd.  wk.  Oct.'   1  I 

June.         Il'i- 

3rd  wk.Oct. 

August. 
September. 
3rd.  wk.  Oct, 
3rd.  wk.  Oct, 
3rd.  wk.Oct. 

August. 


3rd.  wk.  Oct. 

June. 

Au,»ust. 

August. 

September 

August. 
September. 
3rd.  wk.  Oct 
3rd.  wk.  Oct 
3rd.  wk.Oct 
3rd.  wk.  Oct. 
August 


252,457 

286,861 

7269,868 

8684,260 

814,384 

899,256 

2507,097 

3067,236 

6582,983 

6621,785 

14^.241 

173.613 

6J0,L'2>|  .5,^7,439 
.5.32.070  6.57,340 


31.075,114   <l,289,l:a 


3,612,863     3,796,985 
6.517,401     7,60Q,.5O5 


.'.-'  I'.'l,'  I.'    2', 672,162 

6,741,3241  7,586,099 
8,531,8761  !0,021,1.'6 
13,645,631  15,798,421 
14,069,983;  15,842,413 
1,396,6351  1,357,054 
4,4fi4,64ol  4,121,106 
4,069,037     4,612,949 

4,294,731  6,040,963 
92,100,769  96,141,438 
1,661,2971  1,726,403 
4.876,922]  5,925,826 
18,099,176  20,747,035 

274.060  320,197 

ll,77.5,.=iyl  13,.569,911 

3  165.134  3,445,8.-0 

l.T  <iij.vn  1,-, 247,891 

4,161.16-  4,703,990 

8,4.38,607  9,199,856 
1.059,282'  -1,280,279 


\yORKING  STATEMENTS. 


Alabama  Gt.  Southern  Aug! 

July  1  t,o  August  31  .... 
Atch.  Top.  4  Santa  Fe  Sept. 

July  1  to  Sept.  30 

Baltimore  and  Ohio  ..  Sept. 

July  1  to  September  30.. 
Canadian  Northern  —  Sept. 

July  1  to  Sept.  30   

Canadian  Pacific Sept. 

July  1  to  Sept.  30  

Chesapt^ake  and  Ohio  .  .Aug. 

Julv  1  to  August  31   .... 
Chicago  Great  West.      Aug. 

July  1  to  August  31  . . 
\h  rucrand  Rio  Grande  Aug 

July  1  to  August  31   

I.'.iiisvilleA  Nashville   Aug. 

.Tiilv  1  t"  -VuK'ist  31    .... 
Minn     St  ,  1',  .1  S  S.M.    Aug. 

-I.i'v  1  1,'  .\iimist  31-.-- 
--'Aug. 


--    K;i 


Nati' 


V  1  1  "  \ 
il  'I  M. 
v  1  t"    \ 


J II 
IV  Y.'ik  I 


W. 


Phil. 


1  t"  -MigustBt  .,.. 

Reading Sent. 

1  toSei't.SO 

Coal  and  Iron  Co.   ..  Sept. 

July  1  to  Sept.  .30  

Totalboth  CompaniesScpt. 

July  1  to  Sept.  .30 

Pitts.  Cin  Ch.  4  St.  L.  Sept. 

Jan.  1  to  Sept.  30      .... 

St.  Jos.  and  Gr.  Isl.       Aug. 

July  1  to  August  31  .... 

St.  Louis  &  San.  Fran.  Sept. 

July  1  to  Sept.  30 

Southern  Railway Aug. 

July  1  toAugust31  — 

Union  Pacific Sept. 

July  1  to  Sept.  30 

Wabash    Aug. 

July  1  to  August  31 


Gross  Earnings. 


1908. 


$3lil,303 

597,926 

7.906,678 

22,371,395 
6,315,210 

18,409,566 

901,700 

2.377,600 

6,391,672 

19,070,510 
2,292,904 
4,.38»,0.36 
731,680 
1,345,443 
1,764.400 
3,449,221 
3.649,746 
7,.330,l.i98 
961,360 
1911,469 

'  2,200,770 
.4,(i69,i;-37 
1,198,138 
2,406.900 
844,384 
1,661,297 

■  3.386,373 
9,316,747 

■  2.513,762 
6,590,855 
8,900,138 

18,907,803 

2,.397,665 

19.105,339 

149,244 

274,060 

4,183,695 

n.77.5,.591 

4,099,167 

-  8,246.404 

7,414.594 

21jl  89,749 

2,376,978 

4,454,965 


1907. 


$361,640 
723.627 

8,077,il8 

24,005,564 
7,465,051 

22,441,261 

758,300 

2,618,200 

6,4J3,452 

20,441,903 
2,667,369 
5,057,611 
776,972 
1,491,184 
2,120,262 
4,147,599 
4,426,453 
S,.552,490 
1,021,935 
2,116,826 
-  2.288,414 
4,512,949 
1,106.976 
2,812,701 
899,i56 
I,7i6,4g3 
3,882,220 

11,734,376 
2,928,892 
8,768,541 
6,811,112 

20,602,917 
2,906,098 

24,446,498 

173,613 

320,197 

4,522,948 

13,669,911 
4.923,571 
9,713,480 
6,960.234 

21,192,741 
2,602,303 
4,912,161 


1908. 


$74,224 

113.398 

3,049,392 

8,.505,653 

2,366,694 

6,889,242 

251,100 

640,100 

2,114,608 

6,968,080 

946,860 

1,777,312 

179,188 

292,971 

-     687,301 

1,188,461 

1,217,389 

2,.562,792 

355.268 

748,569 

716,222 

1,1.32,615 

47O.450 

943,79ft 

■     .3.53,291 

668,736 

1,367,026 

3.603,310 

164,439 

18.3,478 

1,.5-21,465 

3,786,7.85 

765,941 

6,2.58,968 

63,626 

106,324 

1,122,235 

3,169,873 

1,326,349 

2.678.153 

3,999,514 

10,833,992 

^     915,152 

1,542,644 


1907. 


$41,470 

110,471 

2,531,856 

7,560.824  • 

2,432,136 

7,399,051 

209,100 

787,600 

2,161,365 

7,228,4*1 

1,060,805 

1,914,106 

195,014 

350,896 

731,091 

1,472,491 

1,354,018 

2  497,136 

.368,257 

774,692 

900,238 

1,825,.332 

463,557 

912,480 

40S,1',9 

728,346 

1,476,426 

4,697,762 

214,926 

682,750 

1,720,353 

8,180,.503 

842,894 

8,824,341 

83,389 

148,131 

1.109,535 

3,4.57,475 

1.071,056 

2,09,36o 

2,583,603 

8,415,45 

1,028,10„ 

1,778,08' 


Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees 
•Includes  Argentine  Great  Western  and  Transandine  n 


,,,.,.   ,  ,„  .^„  „  ,„  , „, ..  .n  drachmas,  t  in  peset.ns,}  reduced  to  gold,  *■  in  Mexican  dollars. 

pts.  llnc'luding  tisebada  Section,  S.  Coast  Lines,  ic.   JlncludingNoitb  West  ArgcntineSeclioo. 


,  e  in  reis,  g  in  crowns 
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CARLEY    COXHEAD 


C.E. 


Motor   .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To    take   out  a  Patent —  British    or 
Foreign  ? 
A  Model  Made  ? 
To   be   sure   your    Patent   is    good, 
valid    and    really     marketable,     and 
one    which    may   be    offered    to   in- 
vestors  with      every     confidence  ? 
To    Sell    your    Patent    Rights  ? 
Expert    Advice     of   any   kind    upon 
Patent    Matters  ? 

Ffcm  a  priclical  experience  of  over  a  quarter  of 
a  century  in  the  Engineering  and  Pdter.l  professijus, 
I  an  confident  I  can  render  you  vjlu -b'e  assistance 
in  ei  her  ol  tllJ  abDve  di-ections  if  r-quued  ;  a.d  stlall 
ifierefore  be  pleased  to  h=ar  from  you  at  any  lim-,  when 
my  best  and   personal  attention  may  be  relied  upon. 

All  Advice  Free.  Write  or  Call. 

118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879 


TM  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  hest  in 
typewriter  construction  and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVERYWHERE. 


CUXSON,  GERRARD   &  COS 

First  Aid  Ready  Reference. 


SPECIAL  NOTICE. 


We  are   giving  a^way  a  limited  number  and  will  send 
one  to  any  address  on  receipt  of  two  stamps. 

Note  Address— 

CROWN  BUILDINGS, 
CORPORATION  STREET,  BIRMINGHAM. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE    COM. 'ANY.    LIMi  11- D 

The    L.,    E.    &    Q.    OPTION     POLICY 


Glazing 


(  MELLOWES    •■  Eclipse "  Patent  Roof  Glazing 
&  CO.'S        F«i  loon  or  lu  descbittioim. 

AbBOluUly  Imp«rieh»blo.  No  Pnttj  or  l«b««toi. 
Milliotu  of  Feet  fiied  fur  the  Prlncipil  IUUw»y  Cam 
puiiee  uid  otkera.     All  Werk  Qm&nntMd, 

Lut  •/  Workt  ni  all  P«rli<n»U>-i  frrm 

MELLOWES    &    CO^    Ltd^ 

Shellleld.  End..  4  28.  VIclorIa  St.,  Westtnlnsler.  London.  S.W 


PLATE  AND  FRAME  BOGIE  TRDChS, 

Iron  a  id  Sliel  Underframes,  axles,  wheels,  tanks,  dc,  fur  Hum:  or 

Fore  gn  Railways,       Evjry  requirement  satisfied. 

Il'u-trat  d   Cat.ilogue,  Specifications   and   Estimates   Free, 

W.R.  RENSHAW  8  Co..  Ltd.,  Phoenix  Works.  Stoke-on-Trent. 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


r>^m^^. 


PATEXTEE3  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

Ot  tho  MOST  APPROVED  DESCRIPTION;  »Iso  Every  Desorlptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER   IRON,  STEEL,  OR   WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 


|or^q^HH|^^^^9  WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 

^^^SS^tt^  GAS  ENGINEERS,  &c. 

Regristering:     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c. 


Tlie    LcLtest     Founta-in     JPen,     1908     IVIodel. 

One  of  the  leading  luauiifacturers  of  Gold  Fountain  Pens  challe.ises  to  aeinoii'.trate  that  their  Peus  are  the  very  best,  have  the  largest  sale,  and  that  no 

belter  article  can  be  produced. 

2/6    THEY   OFFER   TO   GIVE   AWAY   100,000  10/6   DIAMOND   STAR   FOUNTAIN   PENS.  1908  MODEL,  FOR   2  6  EACH.     2/6 

This  Pen  is  fitted  with  14-Carat  Solid  Gold  Nib,  iriilium  pointed,  making  it  practically  eveilasling,  smooth,  soft  and   easy  writing  and    a 

pleabure  to  use.      Twin  Feed  ami  Spira'  to  reguhle  the  How  of  ink.  an  1  ,:11  ih-  l.itf-t  iin|iruveimnls. 


li^^ 


AGENTS    WANTED. 


i-lealcalile,  fills  itself  in  an 
Id    Nib  is  iridium  pointed,  and 


The  Self-Filling  and  £elf>Cleaning  Perfection  Fountain  Pen  i~   i  luaivLl  of  simi>li  it.     it   Ic-  t-    -  t     i      ;    i   i   ,t      it 

instant,  cleans  itself  in  a  moiiient~a  nress,  a  lilt -an. 1  cviiv  lui  L  is  guaranteed  lor  tuo  vc.o.s.     The  .M.1--1',  -    ;  ;-cai,,t  1  , 

will  last  for  years,  and  improves  in  use.     P'ine,  IMediuni,  Bread,  or  J  points  eau  lie  liad. 

5  6    THIS  MARVELLOUS   SELFFILLINQ    PEN.    WORTH   IS/-,  IS   OFFERED  AS   AN   ADVERTISEMENT  FOR  S/6  EACH.     5  6 
THE    RED    LION    MANUFACTURING    CO..     LTD.,    71.    HIGH     HOLBORN.    LONDON. 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OP 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 


Tdcsi-aphic  Address— "SHIKARI,  LONDON.' 
T.lcphone  No— S9S0  LONDON  WALL. 


Of   Interest    to    all   who   followr 
the  v/orkings  of    our  Railways. 

THE 


GREAT 
RAILWAY 


PubUslied  Monthly. 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


SUBSCRIPTION  I^TES  j  t,Pp-;-"EX./-j;!^d:: 

Ad  on  ESS — 
THE  EDITOR,  Central  Station,  Leicestefm 


THOMAS  TURTON  &  SONS,  >-td 

.    Sheaf  Works,  SHEFFIELD. 


LOMOOMi 

90.  C4NN0N  STREET, 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  BuRROW&SoNs 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


"v^ad«nTTrmIerf«r"n,rPrSBHJl^s"»tri2:3i:Tle7t^I^^  by  J.(S.  wf  CoiimNil!  .t  12,  Norfolk  Street,  Strand.-SATUBD^Y,  Nov.  14.  1908. 


No\EMBKK     21,     1 90S. 


THE    RAILWAY    TIMES. 
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DIRECT-PRESSDRE  PDfflPING 

QNE  of  the  purposes  for  which  com- 
pressed air  is  now  being  employed  is 
the  raising  of  liquids  by  direct  air-pressure. 
Westinghouse  air-compressors  are  eminently 
suited  to  this  service.  Sand,  silt,  gravel,  etc., 
in  water  do  not  interfere  with  the  action  of 
the  apparatus.     Please  write  for  particulars. 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD. 

82,  York    Road,    London,    N. 


ALFRED  HERBERT,  LIMITED, 


COVENTRY. 


The  Best  M&chine 
for  Bar  Work. 


We    have  made  the  Hexagon  Turret 
Lathe  our  special  study  since  its  intro- 
duction  in    1898.     Its  operation  under 
working    conditions   has  been  carefully 
watched  and   many  modifications   made 
in  the    design.      In    its   modern   form  the    machine  will  produce  more  finished  work  than  any 
other  of  similar  type,  it  may  be  run  by  unskilled   labour,  and   will   stand  hard   work  at   high 
speed  without  undue  wear. 


DIRECT   MOTOR   DRIVE, 


THE    RAILWAY    TIMES.  [November  21,  i( 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


FUEQUENl  EXPJ{ESS  AND  MAIL  SE'RVICES 
WITH  LUNCHEON,    DI3(ING,    AND    SLEEPING    CA1(S 


CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  FREDERICK  HARRISON, 

iQgg  General  Manager. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

SS-     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersf ield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 
^^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 
NEWCASTLE,      SUNDERLAND,      DURHAM,      YORK,      MANCHESTER,      BRADFORD,      HUDDERSFIELD, 
ROTHERHAM,    and   SHEFFIELD   are   provided  with   through   trains  via  Nottingham,   Leicester,   Hanbury  and 
Oxford,   to  and  from  Southampton,   Bournemouth,   and  the  South    Western  line. 

BATH,  BRISTOL,  WESTON-SUPER-MARE.  EXETER,  TORQUAY,  KINGSWEAR,  PLYMOUTH,  and  the 
CORNISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield, 
Nottingham,    and  Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,   CARDIFF,    AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for  STRATFORD  ON  AVON. 

r  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars. J 

TICKETS  are  issued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  book  to  the  Continent  by  any 
Channel  Service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers  choice  of  route  and  a  reduction  ot  about  30  per  cent,  ott 
ordinary  fare^  SAM.    FAY,     General    Manager. 


November  21,    1908.] 
PARLIAMENTARY     NOTICES. 

'         ^^TTAI^JAMENT-SliSSION     1909. 

London  &  NorthWestera  KaUway. 

1    r.,\v.  IS   to  Company    "iUi    ref»Tem-c   to 
AmuiKlinenl  of  Acts.)  Arvi^lipa- 

referred  to  as  o  parish.! 

To    empower     the     Company 
Wiggiaton  in  Mie  rural  <l»at 
county  of  Sl'allord—  n,,i(-Ii  of  the  puhlic 

To  stop  up  an.l  duxonimw  ,^^"'^f!'  ^    "'s   'Trent 
foolpath    jvhioh    cr«ee«    the    f^; "  i^„t,Mlv. 

point    and    U.e    "«'■"'::""'  /\^,ia*'railway   at  the 
occupation  hridse  over  the  ana  r.iiivi.j 
SLrn  end  of  the  sa.d  road  • 

-cii^<^'r-e':^r..^ss 

ot  Uic  said  railwa>  a'ld  '"  ''  "  .rth-eastcrn  .-id.- 
o  m^w  fo<-tpath.  alouB  Me  f ^,^t%,,n,Uon.Ml 
of  the  »id  station  '-  :^^;;  ,,*,,,  tfoned  puhU. 
point  an<  a  !'«'' V"  UtM  e  <  f  the  said  railway. 
T^^pS^r  rCom^ai;;;\to  acquire  hy  ^..n.^ 
p,;?Son'^a,ree„,e,|ta|.dl«ho.d     an.i» 

t^™    houses    «"g'™J  'jiXCc  mentioned  for    he 
•pt^^rof*  «.o"wo;M;/iS^'"«>1./-.v  be  disp. 


THE    RAILWAY   TIMES. 

Certain  lands  in  the  pari-^  of  ^"■^,<?PS''»J! 
in  the  borough  of  Crewe  '>"'B..''^:'*''^°„''"iS  "^t 
joiniiii;  the  Company's  Crewe  ^^  "^  1-^  '.'^'^ J* "id^ 
Castle  Street  and  the  premises  on  the  wiwt  siui> 

C.Tla^ii'r^andrin    the    parisli    of   Cheadle    - 

Virb.n  .  i>trict    of   Cheadle    and    Catley    ami    in 

he    pari-h    and    .-oanly    l-orouah    ot    StoeklK,rt 

in-    01      h     soulhea't   side   of    and    adjoinine 

e'coi  pany-s    Crewe   and   M""^'";^ "„,\^,?''S 

-.lid   between  the   bruise  etirryms  t'be  siild   lail- 

;l"y  over  Adswoo.!   Koad  and  the  'T'fBO  '^^rry- 

in-  the  oc-uptition  n«id  to  Bridge  Hall 


54- 


the    parish     of  | 
ct  of  Tamworth  in  thv 


,..     ....    parish 

of    UwjTfai    111    11" 


persons  oi  iiie  ""';"';^"V;;,„„ted  with  their  under- 
and  for  other  I'">'«,^^,,,*'™'i;f  "<  „n."l«<>n  "^  '"'l^"'- 
taking  and  "'f«,  J" '='"l"f,,,,I<S"  aforesaid  or  any 
inent  and  to  hold  ' '^„  *''5.J,';^4rii>ed  or  referred 
of  them  the  ^^^f.^^"^^^f\l  "Sreisc  the  powers 
rereTna?Srm"ntt^,?lt  is  to  say)  :- 

m  the  fO"™^,  "'.„^'C  o'trish  and  urban  district  of 
Certain,  land*  in  the  paniMi  an  ,, 

Wembley  bounded  «"  j' '=h"  ,","  premises  abut- 
Harrow  Road  ™<i  pa[U  ,  "  ^ '"^^  P.^n  Wembley 
tins  on  that  road  *""^',''-  ri.nroh  and  on  or 
1  oSse  and  Saint  •'<ff '> '  »„,f  "f  j.e^  Conipany 
towar<ls    the   -^i'**'   ^^    '^^te   <      md    adjoining- 

their    London   «°;f    '  ^^i"^,',  w-inbls-y  Station  -. 
of  and  n<'»^'<>  *"?„'/,;,.  ^"nie  pari.sh  and  urban 
Certain  other  1»"5V«.''  ';,'"„  I'oming  Uie  U.ndon 
district  l.Y'if  ''*''„!S,"rt'v   of  "he  Company   n«r 
Uoad    and   the   property   «     V"^         /   Brtwren 

^  '>^r'"tTe?e''abtts""sol.th.Jr^?"' of     Harrow 

In  tli?c<iii™ty  of  B»f''!'.;;^^"l;f  stoke  Hammond  in 

Certain  kinds  in  the  I'""Y'„  '  .j  m  the  parish  of 

Hie  rural  Oi^t",^  "L)^  ':"  tJ,"    rural    d-istriet  of 

Water   Baton   1  amM  in^  the    rur^  ^.^^^  ^^  ^^^, 

New!>ort  P«^f «"  ^^«,^  jj^idon  and  Bfrjiianv;- 
adjomms  the  ^<>^^"'  nut«hley  Statjon  there- 
ham  Railway  8o.i*h  ";  "''uvely  one  thousnnd 
on    between    pomfa.  ^^f-Tei^tivW  y.^.^rd^ 

one  hundred  J-^rd^.  "r  ,,  fS^rand  fort.y  yards 
and  one  thousand  four  huroiieo  a  carryins 

or  t^ierMbouts  nortl.wvvrd  of  the_^brmcc^^^  ^.^^^ 
the  pubhc  rnaxl  trom  iJr.iy  empow.r 

Stratford  over  the  .=a  d  rjj  ^gvOTt  ^  much  of 
the   Company   to   aH*r   am    '^"^ J^^ig^^    the 

the  public  f«?';P<''''  *,'';\'i«^y  «?  e^temte  '<"■ 
M.stem  side  of  *he  ™>'  /^J™/,  ft(,v  vard.5  or 
a  dtetanee  of  ^even,  iHindml  ond  nuy  ^^^      ^_,,, 

roilway :        -,  „,       .  ,. 
In  the  county  of  Warwick-^ 
Certain  lands  in  the  pansh   a  ijl 
torouiA  of  Coventry  and  in  a 
leish  in  the  rural  <l>^'™,f.  •.■'    " 
the  south  side  of  and  aajom  ■  - 

Grand  Junction  Railway : 


CM-Sn'hlmls'in  the  pari.li  of  Sutton  ii.  the  rur^ 
diiitriet  of  Uuiicorn    yiiig  on  the  south  weal  siot 
a^d   a'ljoi'.ir'  the  Cmnpuny,  Aston  Runcorn 
',,,1    111   I    ItiUi-.iv  and  extendins:  for  dwtanc" 
;'.|-  ,.,',,  :    :-   !     V  u.d  eifenhty  yards  or  tli.-r.abou 
j„    ;     ,.         .•        ]l\    diiri'otion   and   two   liuiiciri<i 
.111,1  ■,  i   I  I  ii    ■■!   ijiereubouts  in  a  .south-i'Ju-1<-i'ly 
iliix.  iioii   ii-'i"   '•■"•  main  rcod   from  W: 
to   l.ro.l^ham    «hi.h   pa.sse.s  un<ler  the  s 
way  south-west   of  .Sutton  Weaver  btat 

'V'J^;in"la;lis?n  liT^'Su'.i  Carston  in  Mie  city 
■  nd   eoilllv   Imr.Mi.di    of   Liverpool    IviUK   on    the 
;,iith.west"si<le  of  and  adjoinniB  Uie  C.|mpan,y 
"iromrtv   on    the  south-west   side   of   and   adjoil 

°'tidr  Edse  Hill  and  Uarston  KaUvvay  and 
m.Vtl,  west  of  and  adjoining  Green  Hill  Road 
c'rl'ii'n  "lands  in  the  parish  and  county  boi 
-Old  udi..iiuii^  the  Company's  old  Warnngtoi^ 
Z\  it,»ki.<.rl  Hallway  and  westward  of  and 
adjoiniiia    the    Kimeorn   and   Latchford  Canal: 

"Vvrt-nn*Tlids"iii"theliarishes   of   Holywell   Rural 

■  n ,1    \VI  i    or       in    the    rural    district    of    Ho  y- 

;'.l  lulri  on  the  north-east  -^e  o'-^nd  adjoin- 

in.,  tl  e  Company's  Chester  and   Holyhead   Kaii- 

vav      elwS  a -point   three   hutjdred   and     or^y 

yards   or    thereabouts     nie.jsured     '"    ■'    ""^'^''j 

westerly    direction    from    Holywell    Station    anu 

Llanereh-s-mor  Gutter:  „„,..,,.„n  Rural  in 

Certain   lands  in  the  parish   of  Holywell  R"'ai  in 

the    rural    district    of    Holywell    lyinK    on     the 

uth    "-     si  e  of  and  adjoiriuR  tlio  Coiiipany  s 

r^     ;      ll  ll^.hhead  Railway  and  on  both  side.-, 

,      ,   ,     ,  ,  ,    ,    ,,  ■   the  di.sused   Holywell  Railway. 

'  ,,  i     in  the  same  parish    and   rural 

I'rr':    \  ,     "    ;  'n,e %o^thea~t    side    of    and 


H„d    ne^r  the  southern   term.n..t.«n  of  the  site 
!"    heold    ";;•y-;;^rS^1arishandurhan 

thereabouts   north    of   the  s.iid    Brwfci- . 
m  the  county  of  Monmoiith-^  ^^^^.j^t  <,, 

pany  s  Sirhowy   "a  iway    ■         ,s,,„.|;^-ood  to  Ar- 
the   main  ro,-,d_leadmg  from    mac        ^i^^^^^^. 


,^-^/^Jtir";i"lnr'Sear    to    Blackwood 
Station  on  that  railway  ^^^    purposes  .of 

To   empower    the    C>™Pa°y  „p,dstonc    Drive 

the    alteration    of    the    leve  s    o  Weald- 

Road  in  the  P"^''?"'^:,  ,V';\^  n  connection  with 
stone  in  the  <'"""'y„°' ^VSed  hv  l^e  London  and 
i.!;frth'\rsi"?n\"airwa';'*Ae['\9'o7  to  accpiire  by  com- 

pulsion  or  a«=r''<-.">7l\",1.J  oarWiTnd  urban  district 

road  and   extending  '^^  ^„,'^   ^'^,S,?,'v  dirVetion 

yards  or  thereabouts  in  a  ^o"";   ;^"';\..,   London 

from  the  br  dee  earry'inu  the      impa  y 

and  Birminaiam,  Railwav  over  t  »  sa  a  r  , 

ind   if   thouffht  fit  to  provide   ''•'"/.'';.    ,    '  ,,. 

,ha;i"  (i^twithJtandim:    '^':}',^';^LSluZ 

Lands  Clause.  Acts^lM-  exetnpyon^^  J  .^__^^  ^^^^ 

-■;;:^^fh^fer^e^^y,-,-^;;;^r^h^ 

or  support.na  the  'f  J"'"'"?  '„pie.,,arv  or  expedient 

To    authorise    the    P^eh;';^^',"  ;„  o,,',r  or  under 
a  part  only  of  or  of  ^.n  e.^semen  ^^  ^^^ 

any   property   which   ".>=•>    '7,'  „,    ti,e   power.?   of 
for   the   PiirPO'e*  "L;,'Lnf    the   Company   hecominc 

^li^iJ^'r^lierbimJS-^^,^*^-'^'"*"^ 

Lauds   Clauses  Conso^^ida  ion    A  t  W;  ^^^^    ^,^^ 

u"^"   ''T'JlT/is  ohrin'nhd  footpaths  and  works 

?oVn"n,  o  •1he"de,'osil«l  plans  and  sections  to  any 

"tent  defined  by  the  intended  Act. 


To  extinguish  or  provide  for  the  ef t  n?"'^'^: 
m,-nt  of  all  riglits  of  w^ay  over  "'^  f«?''P"  ™.°I 
wrtioiis  thereof  which  are  proposed  to  be  stopped 
'  and  d'«-oiilinued  or  diverU.l  and  in  and  over 
o(  t.lie  hinds  to  be  a.-<|Uired  under  the  pio- 
,u.s  of  tin-  kirteiKlKl  Act  and  f"r  ."''"'".'S  ""i 
and  SOU  ot  such  tootpaths  or  portions  thereof 
laie  Company.  „i,„,i„,, 

0  authori.se    the    crossing    stopping    up    allerii  g 
diverting    whether    temporarily    or    permanently 

1     milic    carriage    and   other    roads    highways 
»!  yr   famwavs    ^MKiW,    rivere    stwains    dmins 
ers    pipes    and    electric     wires     and     apparatus 
.Inn  or    a<lioiuiiig  the   parishes   area.s  and  places 
s  Notie     mentioned  which  it  may  be  m-cessary 
-  nvenient   to  cross  stop   up   alter   or  divert    in 
■cutin-  the  several  puriK)5e«  of  the  intended  Act. 
•o    make    i.rovision     tor     the     repair    of     all    or 
,„v    of    the  new  or   altered    footpaths   to    be   con- 
tn.rted  or  altered  under   the  authority  of   the  in- 
ded    \ut  by   the  same  person**  and  by  the   same 
■111,8  as  other  footp.ttli.><  in  Uie  parislios  or  places 
hill   which   the  new  or  aJtercd  footpaths  respec- 
ilv     will    lie     situate    arc    for     the    time    being 
h-al'ly   repairable  or  in  (such  otJicr  manner  as  may 
"  priNscribed   by   the    intended    Act. 
(    provide    that    the    Company   shall    in    respect 
,1     ?-mds  acquired    and  u.*d  by    Ulem    for  the 
noses     of      any     railways     be    entitled    to     bo 
mpted    from    contribution    to    the    cost  of   any 
■k.s    executed    under    the    provisions    of    Section 
of    the    Public    Health    Act    1875    m    the    same 
11  1  er   and    to  the   same    extent   as   tliey   are    by 
■tion    22    of   the  Private   Street    Works  Act   1893 
■niyted   from    contribution   to   U.e  cost   of  works 
executed  under   the  last-mentioned   Act  m  districts 
11    which   that   AiA    has   been   adopted    or   in    such 
miiiner  and   to  such    extent  as  may  he    prescribed 
by  the  intended   Act. 
'To  extend    the   time   for    the   sale   of    all   or  any 
of      he    lan.ls    belonging    to    the    Company    either 
solelv  or  iointlv  with    anv  other  Company  or  Com- 
pi    -s     ,r'    odils    in    connection   with    their   respec- 
1  V.    nndertakin''s     which    have    already    or     sliall 

1  ea    er  hcione    superfluous   lands  and   to  confer 
on  the  iid  Companies  and  bodies  furtlier  powc  « 

lit'  re  emnce  to  the  retention  sale  or  disposition 
,f  such  lands  and  to  repeal  alter  amend  and 
'vte  1  witJ,  reference  tiheret.>  M'eP"""  >"•;/', 
he  r,ands  Claiiaes  Consolidation  Act  181.,  witli 
-cspcct  to  the  sale  of  superfluous  lands. 
i,,^''^Se^;^n^rr'inlxteS;>SS 

,.  V,  ,',.  ,thef  road  vehicles  t.o  be  drawn  or 
,  V  ,1  l,^  inimal  power  or  clectri<-.al  or  any 
,..,„-:  I    power    ai'd    therein    to   con  wy.  Persons 

,,;.,. .'mrccls  merdiandise  aJid  goods  whetJier 
t  "nd  from  :  ny  M  Uieir  ^Uon.  or  otherwise  a^d 
o  ,11  ke  and  recover  cJ.arges  in  'e-spcct  of  s..c  1 
„nJ'  ..nee  -ind  to  enter  into  comtractvs  ami  agre<- 
m™S  w  th  'anv  company  or  person  for  tJ.e  supp^ 
or  w'.rklrig  of'  any  such  omnibuses  coaches  car., 
and  other  road    vehicles. 

To  empower  the  Company  to  apply  t"  /"'  "J 
,f  ihe  nurnose  of  the  intended  Act  and 
any  of  the  P»7"-e  ''  .  j,  sgn,e  Session  and 
of  any  other  Act  •or  A< its  or  ™;/'\>t,her  undertak- 
for  pun>os,^5  eonnectcd  « ,V"nte^eLtcd  and  for 
ll'il  rcn^Ipunio«s  of 'ttie  Company  any  capita. 
'"T:"'::i:y''r f^fngSisr™-  nghts  and  ,ri*ges 
,v,Tich  w.o'uld,in  an>^  ■V»""7„,;a^%"c'^,  'and  "o 
:iSer"'var^'^"'^.'id   "IJH^^^^^     ^<^''^     -" 

■'1;;^^^cp,in,«^jf-es.ud^^lt  i^^h-^alf 
„eed  be  to  alter  amend  ami  exiuu  several 

"/  r\"e^-efn.l?foi!rme-;t^"'e<l''o;'rXr:d  to  and  of 
i'lc'loc'ar  and  personal  Acts  following  or  some  of 
"'iTe'Acf  9'&'?0  vri.^wp.  204  and  all  other  Acts 

nient  as  published   in    " V^.    /f "t"  sav)  — 

-A^1-SIS!^.5;«M^^ 

tiliat    county    at    his    oince    an, 


tlliat  couritY  at  »'*  '"""'"=.,"'"  "■];''„  and' laids 
^^tt'To  mty"'  oT' B;,eklng^a^  ^th,  «-  clerk 
iSub^atSt'S^^L^i^t.^S^I 

ITi^  land"  ntr county  of  Chester  with  the 

Vis'tVbTiks  o  rTfe'e'nc  .«  r'e'w^rto 'S 
;rrs^ea'°.';ll.eretafter  mentioned  in  vdiid. 
he  intended  works  are  proposed  to  he  made  or  M^ 
, amis  to  be  acquired  c«mr:i!sorily  are  wtuate 
toother     wUh     a   copy    of     the     said     notice    be 
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itet^to  am-  urban  district  not  being  a 
f*  ?Si,  nr  tf.anv  rural  district  with  the  clerU 
onhfdfstrSt  ~uncil  of  such  district  at  his 
office  a^d^  relates  to  any  para«h  comprised 
fii  rural  distTiot  (other  than  the  parish  o1 
Blakenham  ,vth  the  clerk  of  the  parish  council 
nr  if  there  be  no  clerk  with  tlie  chairman  ol 
that  council  and  a*  retotes  to  the  said  parish 
of  Blakenhall  with  the  chairman  of  the  parish 
meSne  of  tlmt  parish  and  sudi  deposit  «il 
iT'madl  witih  «e%erk  to  t.he  ■  pan^^un.  1 
L  made  at  ilia  office  or  a  he  lias  no  offlf-  •'' 
W« silence  and  will  it  made  ^^^.^'^'^"'^' 

Dated  this  llUi  day  of  November,  1908. 
C.  DE  J.  ANT)REWES 

Huston   Station  and  *„■„,»„„ 

35  Parliament  Street  Westminster 

Solicitor. 

SHERWOOD  &  CO.  .     ^ 

7  Great  George  Street  Westminster 

Parliamentary  Agents. 

IN    PAELIAMENT.-SESSION    1909. 

Great  Western  Railway. 

((jil.;Xi,RAL   POWERS.) 

(Additional  powers  to  Company  with  reference  to 
^™w  railways  and  widenings  deviations  and 
alterations  of  existing  and  authorised  railway  | 
bridges  canals  roads  and  other  works  in  the  , 
Counties  ol  Bucks  Northampton  Warwick  Stat- 
ford  Gloucester  Monmouth  Glamorgan  (yarmar- 
tten  London  Cornwall  Berks  Wilt.  Devt^  Wor- 
cester Hereford  Middlesex  Somerset  Denbigh 
Dorset  Oxford  Merioneth  and  Salop  Powers  to. 
Company  and  Midland  Railway  Company  as  to  j 
bddge  widening  and  lands  in  the  County  of 
Gloucester  Powers  to  Bala  and  t^t™»8  ,f '';^i. 
wav  Company  as  to  lands  m  the  County  ol 
vlerioneMi  Powei^  to  Weymouth  and  /ortland 
Railway  Company  and  to  Company  and  London 
and  Soutli  Western  Railway  Company  and  to 
Corporation  of  Weymouth  for  construction  ol 
worL  in  the  BorougJi  ol  Weymouth  Borrowing 
powers  for  Corporation  of  Weymouth  Abandon- 
ment of  ix>rtion  of  Weymouth  and  Portland 
Railway  Company's  Railway  Agre«ments  between 
said  ComMiiies  and  Corporation  Extension  of 
time  for  completion  of  railways  authorised  by 
Great  Western  Railway  (New  Railways)  Act  1905 
and  for  completion  of  Windsor  and  Ascot  Rail- 
ways Extension  of  time  for  sale  of  sUiperHuous 
lands  Provisions  relating  to  tlie  Companiy  o: 
Proprietors  of  the  Birmin-ghaim  Canal  Naviga- 
tions as  to  Soho  branch  of  their  Canal  and  agree- 
meats  with  reference  thereto  Powers  t«  Com- 
pany Cambrian  Railway  Company  and  Man- 
chester and  MiWord  Railway  Company  as  to  joint 
station  at  Aberystwith  Additional  capital  and 
application  of  fundi  of  Comixiny  Appilication  of 
funds  of  London  and  South  Western  Railway 
Company  Middand  Railway  Company  and  iial:i 
and  Festiniog  Railivay  Comjitiny  Amendment  ol 
Acts). 

IVrOTICE  IS  HEREBY  GIVEN  that  appli- 

I  \  cation  is  intended  to  be  made  to  Parliameot  in 
the  ensuing  Session  by  the  Great  Western  Rai  way 
ensuing  Session  by  t-hc  Gr.  ;.l  W.-mm  Railwaj 
Company  (hereimafter  eall<-(l  i!n  '■  ■'"'!■'">', J,  ■*!; 
an  Att  under  tllie  above  iiaiiit  ■■]  lyn  ii"<^'  '";''"' 
or  some  of  the  followimg  purpo-r,  (ili.it  i.-  t-o  aay)  -— 

(In  this  Notice  the  expression  "  1  arish  meniit- 
any  p-lace  for  whidi  a  seiparate  Poor  Rat«  is  or  can 
be  made  or  for  wihidi  a  sriwratc  overseer  is  or  «iii 
be  appointed.) 

To  emipower  the  t'-MniiMc  '■'■  riu!  i  :in'l  ni:tin  ^iiii 
the  Rail-ways  and  .Ir-,  i:in.-ii  akI  mn-j-  ni'l  ;iiii  ra- 
tions of  railways  and  u.'ikf  li  i.in.ui.i  ui.  iitH.iiMi  I. 
some  part  or  parts  tlierrof  t<>avtlui  uiili  :ui  inupi  i 
and  convenient  stations  siding*  approacJies  roaii> 
works  and  conveniences  connected  therewith  (tiiin 
is  to  siay):—  .,      .      , 

A  Railway  (No.  1)  (about  1  mile  in  length. 
wholly  in  the  County  of  Bueks  commencing  in  tii 
Parish  of  Dorton  in  the  Rural  District  of  Lr>ir; 
Crendon  by  a  junction  witJi  R:iiUa>  N'n.^1  author 
ised    by    the    Great    Westfn      i  ■   "■     ''•"'' 

ways)  Act  1905  (now  in  cc"  '   ■' 

point  22  chains  or  tiiereab"!  '   i ' 

in  tlK  lO.L.l  lr:idin«  from  li-  -;  ,!i-ii 


llur.i'    ;  '         ■■'         '•       •    ""■'  """    "'"'    "■ , 

Railwav   of    th.;    (irr;,t    W.slmi    ami    '■     ■''    '  '  >''■'' 

Railways  Joint  Committee   at  a   i"-ii  "[ 

thereabouts  south-east  of  the  lewl  -  ■  '".  ''''t 
Railway  by  the  footpath  intersfrim-  Hi  ii- I'l  <>r 
enclosures  Nos-  17  and  33  on  tihc  l!."!  infli  Oriliiancc 
Map  (Second  Edition  1899)  of  the  said  Parish  of 
Ashendon.  .    ,  .     ,       ,, . 

A   Railrway    (No.   2)    (about  6   furlongs   in   lengMi) 
wholly  in  the  Parish  of  Aynlioe  in  Uie  Rural  District 


THE    RAILWAY    TIMES. 

before  I  of   Braokley   in   the  County  ot  Northampton  com- 

DMore  I  oi    JiracK  ey      j,,^,,,;^,^  ^^m,   tlie  Oxford   and  .Birm- 

,111°  r  .il«  n     ■■!     ill'     (■"..ini'iuiv    1,1     n    point    63 

\       .."'...,'-■ ,11  .      iM-'l'i     ■■!      A\nli..i       Station 

'  '    ']'"-       "  ,!■  ['•'  t    ■    '^^      ,     i.H'    n.-,|    -^MI  h     l::lll■,^  ay    No.    1 

^IIi'i'im-m'-''.!  M  'ill-  i'l'iH  Wi-Kin  i;iiil«a.\  (New 
'R<iil\(ay.s|  Act  1'."I5  (HOW  in  wura;  ol  ooiieit.niction) 
at  a  point  4  chains  or  thereabouts  noi-tli  of  a  point 
in  the  road  leading  from  BuckingliaDi  to  Clifton  t, 
chains  or  thereabouts  nortJi-east  of  the  bridge  carry 
ing  that  road  over  the  said  Oxford  and  Birmingham 

''A™.lilw,ay  (No.   5)   (about  4  furlongs   in  length) 
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-L-li  of   U 


. ngton  In  t,lie  Borou'jh 

,  tlie  County  of  Wai  «  i-  '; 
.  itli  the  Oxford  uii-l  I'-ii 
1  •'nipon.y    tit.   a    I'-h  '     ' 


rurr.viiiig  that  R 
(Vmt'il  and  t,  n 
Jlui-by  and  L, 
IvOluloTi  and   N-'i 


W  : 


A       Rl: 

wholily 


N.. 


111. 


.,1   Slall..l,l 


gs  in  length) 

R-lK-int'  in  the 


Parisili    and    Rural    DistTiet   of 

junction  witli  Deviation  Railway  (N<'  ,;      -n      i 

by  the  Great  Western  Railwav  Act  I'l'      "         |   ■  i'' 

3  chain-   r,r   ti,.-.-.-,h.-.ni„  uerf,  of    a    i--  '     n      '• 

dingle  i    "i 

the  jin,      ■  ' 

terminal  ,i. . 

Rail wy  belonging' to  tlic  IMsht  Uuuouraljle  «ie  Ijar' 
of  Dudley  at  a  point  15  chains  or  thereabouts  north 
of  the  level  cnising  by  that  Railway  of  Holbeohe 

"A'^'RailTvav  (No.  6)  (about  3  furlongs  in  length) 
wholly  in  the  Piarisih  of  East  Dean  nn  the  Rural 
District  of  East  Dean  and  United  Panshes  m  the 
County  ot  Gk...ro,=ter  ron,m«,-.irs  l>y  a  junction 
with  the  ForeM  ..f  In  a.i  KaiHav  ..,  tl„-  (onpany  at 

a    point   6    cliai.i-   .r    ih-:.,il !.    .i..ii!i    -•!    Bilson 

Halt  and  termiiiaiin^  l.y  a  iiiii,ti..ii  «iih  the  sjyern 
and  Wye  and  Severn  Bridge  Railway  ol  the  Com- 
pany and  the  Midland  Railway  Company  at  a  point 
23  chains  or  thereabouts  nortih-west  of  Cimderlord 
Station.  ,    ,  .      ,  „„+,.. 

A  Railway  (No.  C)  (about  5  fiirkui-'  m  If-netii) 
wholly  in  the  Perish  and  Urban  Hi  '  i  *  ■'  ii  a 
in  the  County  of  Monmouth  commen    '   .  " 

tion     with     the     Monmouth *,ire    («■     '  i "/';"' -,' 
Railway  of   tin    r'ai|-i:,\     ,' 
thereabouts    . ;.  i 
Branch  Raihv:,  ,  i      '    ■  i 

and  term ina til,'-'  h\  a  i,iih!i-'i 
Point  Branch  Rialwiay  of  th,'  t 
C'liains  or  thereabouts  norbb-\M 
A  Railway  (No.  7)  (aibout 
wholly  in  the  County  of  M 
in  the  Parish  ,and  Urban  I> 
junction  with  the  Pennar  Ur 
Company  at  a  point  6-b  ohaiii- 

ast  of  the  viaduct  earryini'  t 


the  River  Morlais  and  terminating  m  the  Pari.sh 
of  Llanedy  in  the  Rural  District  of  Llanelly  by 
a  junction  with  the  said  Railway  at  a  i»oin.t  50 
chains  or  thereabouts  north-east  of  the  said  bridge. 
A  widening  (No.  1)  wliolly  in  the  Panish  and 
Metropolitan  Borougih  of  Paddinaton  in  the  Count-y 
„f    i,,„,!,.!i    -.f    thp    ni.iin    line    of    rail-way    of    the 

(' |,,-n    I,  ,,'..,.    .',    p..;ni     1'    chains  west   of    the 

i,  ,    ,,.,][   .       ,       i'       \s .     iiiie   Park   Passage  over 

1,      -  I  ,i     i:i,.,\.,'v      III.:      .'     bridige    over    tiie    said 
R.,,;«.i)   Ki,...'.u  ..,-  L<jiJ  li.;r.-  Bridge. 

A  widening  (No.  2j  wholly  in  the  Parish  and 
Urban  District  of  M.ynyddysl-wo-n  in  the  County  of 
Monmouth  of  the  Pennar  Branch  Railway  ot  the 
r  .mpany  between  points  respectively  about  3i 
I,  ,1,1  TM.rtli  and  221  chains  south-east  of  the  level 
'  iiij  Hi  11  the  Black  Horse  Inn  by  that  Railway 
,.1    ihi    i,ii,,i  liading  from  Oumlin  to  Rock. 

I.,  ,-iii|,,>\M]  the  C(jmpany  to  make  and  execute 
,h,  «..,  1,-  anil  acquire  the  l.nids  (wliicli  expression 
in  Hii,  1,1. 1 1,,*  includes  houses  buildings  mines 
mill,  i-als  1111,1  easements  in  over  and  under  lands) 
an, I  to  exercise  the  powers  following  (that  is  to 
say):— 

The  laying  down  of  an  additional  line  of  rails  on 
the  level'  at  the  level  crosismgs  of  the  West  Cornwall 
Railway  of  the  Company  in  the  County  of  Cornwall 
hereinafter  specified  and  respectively  situate  in  the 
parishes  areas  or  places  hereinafter  mentioned  : 


Level  Crossing. 


i.f  tlie  Pennar 
th  that  Railway 
I,  tlic  Nine  Mile 
n\   at  a  point  10 

III  '(1  Station, 
h  1,.^-    in    length) 
11  h    .  ■•iijmencinc 

.■1    i;i-.,\i    by    a 

l;,,ilu;,v   of    the 


11  -:,[,,,  Parisih  at 
.iih  •■!  ri  point  in 
,  ,,i,..i,;-  from  its 
i;:iil«;iy  (No.  7) 
< .  the  following 
..f  them  that  is 
li,  t  of  Risca  and 
.Vbercam. 


River  Ebbw  and  tern 
a  point  1  chain  or  tin  i,.ih,iiii- 
Cottiage    Row;    IJ    'phain-    <ir    11 
western   end   whicli    mimI    iniiii'l 
will    pass    from     tliriii.li     -i 

Parisihes  areas  or   pi ■' 

to  say  the  Parish  cunt    '      '  ,;     ' 
the  Parisih  and  Urban  Huiiia  < 

A  Railway  (No.  8)  (about  5  furlongs  in  length) 
wholly  in  the  Parish  of  Coedfrank  in  the  Rural 
Distriet  of  Neath  in  the  County  of  Glamorgan 
...1,1111, 11, in',  l,v  a  iiini-tinu  with  Rnilwny  No.  2 
.iiit!,..ti-,,ri,v  II,.  i;r.-al  W,-t,rn  llail»av  Act  1911'' 
Mi,.\\    ill    ...111-,.  ..1    ,  ..ii-,i  1 11. 1  i.-nl   at    a    i".int  on  the 

„,,^l,.,.,i    ^i,|,     ..f    i; n-    l;..,,.l    '    .  liaiii    or   there- 

ahoutw  .sf>iith  -.1  la  .....I.  11.  f.  II,.,-  a-  now  exist- 
in?  of  the  sael  '  ..:■  ..  .Ill  ■  'I  intim:  by  a  junc- 
tion with   till     i.'i    III.     .1.1    -..  .i.-.,a  Bay  Railway 

at  or    near    It.      »     ''    i    •••    the    swing   bridge 

C'-irrviir'  'lilt  |.ii'.\'i\  -'..I  III'  l;i\'i  ^',  atli  and  in 
„„,„.,.  I ',.11  'uiHi  ■'.  -.11.1  11.1.  1.-1. ,1  K.iluay  (No.  S) 
in  t'h,  -  I  .1  I'  .1  '.1.  t,.  ill.  I  III..  1.  '.  I  1-  ■  ;  tli.  Rhondda 
nii.l    s«,,i.-.  :,    l'...\     l:.,i:«.n    I.'  1",  '  n    I-,  iiils    re.-'pec- 


CrosBing  situa'te  11  chains 
or  thereabouts  east  of 
Chacew^ater  Viaduct. 

Three  crossings  situate 
pe«i>ectively  about  151 
chains  26  chains  and  38 
chains  east  of  Tomper- 
row  Bridge  East. 

Two  cros.;ings  situate  re- 
spectively about  17^ 
chains  and  7  chains 
west  ol  Peniweathers 
Viaduct. 

Three  crossings  situate 
respectively  about  37 
chains  52  chains  and 
64  chains  south-west,  ot 
Scorrier  Station. 

Crossing  situate  33  chains 
or  thereabouts  east  of 
AnigalTack  Viaduct  of 
the  road  leading  from 
Polkinghome  to  Connor 
Downs. 

Crossing  situate  14  chains 
or  thereabouts  west  of 
G-winear  Road  Station 
of  the  road  leading 
from  Higher  Trevaskis 
to  Connor  Downs. 


Parish    and    District. 


Parish  of  Kea  in  the 
Rural  District  of 
Truro. 

Parish  of  Kenwyn  Rural 
in  Rural  District  of 
TniTO. 


Parhsh  of  K 
in  Rural 
Truro. 


tnwyn   Rural 
District    of 


Parish    and    Urban    Dis- 
trict of  Redruth. 


Piarisjh  of  Gwinear  in 
Rural  District  of  Red- 
ruth. 


Parisih  of  Gwinear  in 
Rural  District  of  Red- 
ruth. 


In  the  Parish  and  Royal  Metropolitan  Borough 
of   Kensington  in  the  County  of  London— 

The  len-ntheninig  at  both  ends  and  reconstruction 
of  the  bridige  carrying  Ladhroke  Grove  Road  over 
tlie  main  line  of  Railway  of  the  Company. 

In  the  Parish  and  Borough  of  Newbury  and  in 
the  Parish  of  Greenham  in  the  Rural  District  of 
New^jurv  in  the  Conhtv  of  Berk^- 

The  lemrthening  at  lioth  ends  of  the  bridge  which 
caixies  Boundary  Road  over  the  Berks  and  Hants 
Railway  of  the  Company  and  over  the  Didcot  New- 
bury and  South,ajn,pton  Railway. 

In  the  Parish  of  Lvdiaixi  Tregooze  in  the  Rural 
District  of  Crick'lade  and  Wootton  Ba-ssett  and  in 
the  Parish  of  Wroughton  in  the  Rural  District  of 
Hidiworth  in  the  County  of  Wilts— 

Thi-  leni'-ntheniTki!  at  the  northern  end  of  the 
hnil'j,.  uliiih  ,  allies  Hay  Lane  over  the  main  line  of 
i.,il«,,\  .,1  the  <'<.iiipany. 

Ill    III,     I'.,i    h    ;ind    Borough    of    Totnes    in    the 


ehains  .south  and  211  eliains  north-on.st  of  f.irrtonnel 
Halt  on  thiat  Railway. 

A  Railway  (No.  9)  (about  2  furlongs  in  length) 
wlinllv    ill    til,..    Pari.sh    of    Coedifrank    in   the    Rural 

III  III,  I   .,1    \,  ,.i,   ,,.  till'  ('.>nntv  of  Glamorgan  com- 

, ':  i„.ii     with    the    RhondBa     and 

S',, ',  .  ,    i:,i..',  n   at    a  |,i>int  10  cliains  or  thure- 

,i,..iii  I  iih  1,1.1  ..f  .ler.-ey  Marine  Station  on  that 
I:  iii'.i  ,\  ,11,1  tcrniiiinting  by  a  junction  with  the 
sa  III.  I  ,11,1  Neath  Rail-way-  of  the  Company  at  n 
1,  ,  ,,;  eliains     or     thereabouts    north-east    of 

l;iit*,n   Ferry  Road  Station  on  that  Railway. 

A  Railway  (No  10)  (about  3  furlongs  in  len,gth) 
wliollv  in  the  Parish  of  Llanelly  Rural  in  the  Rural 
Distriet  of  Llanelly    in    the   Count'V  of  Carmarthen 

.-....•„n,r„,  i„-     hv     n  ■inJ1,.fi..Il     with     't-'ie     '^faiJ'h     W'lllf.-= 


l>ii,.wn  as  LiaiMli!',  I  i.--  ii'^  ami  lei  iinn.ii.ins  '■•>  n 
iunc'tion  wit1i  ih.  -n.l  llanelly  Railway  at  a  point 
46  ch.iins  or  tie  i.  :ii,..iil,  east  ot  the  .said  crossing. 

A  Ilailiwav  (.N...  II.  iiiK-ut  5  furlongs  in  len,gth) 
wholly  in  the  C<.iini  v  ..f  CaTinartheii  <-oromencin,g 
in  tlie  Parish  of  Lkiir^  im.  '  li  in  th,    Kmal  Dist.rict  of 

Llanelly   by   a   junet intli    tin     l.tamllv    Railway 

of  the  Company  at  a   i it    1    i  ha thereabouts 

nortih-easl  of  the  bridice  <.,anyiii,^  thai   Railway  over 


h  ,  a-tem  end  of.  the 
1  1,  ailing  from  As'i- 
ith  llevon  Railwiay  of 
.-tern   end  of  Totnes 


bTilh.'e     Mill'  h     '    .11    '         t 

burton   1,.  'I.. Ill'  -  •■!' 
the    (V-nipiiiij    tit    th,'   .- 
Station. 

Im  the  Parish  of  Phillack  East  in  the  Urban 
DL*rict  of  Phillack  in  the  County  ol  Cornwall— 

The  lengt'henimg  at  the  south-eastern  end  of  the 
bridge  known  .as  Guildford  Bridge  -which  carries  the 
road  leading  from  GwineaT  to  Guildford  over  the 
West  Cornwall,!  Railway  ol  the  Company  nt  a  point 
161  chains  or  thereabouts  west  of  Amgarrack   \  ia- 

<'"'^*'-  ^      .        •      ii. 

In  the  Parish  of  Kidderminster  Foreign  in  tne 
Rural   District  of   Kidderminster  in  the   County  of 


w. 


lie 


heniinig    at    the    northern    end    of    the 

1  carries  the  road  known  as  Hoo  Road 

1,1.-    from   Kidderminster  to  Hoobrook  over 

i.lley    and    Kiddemiinster    Railway    of    the 


Company. 

In  the  ParisJi  of  St.  Nicholas  in  the  Borough  of 
Hereford  in  the  County  ot  Hereford— 

The  lengthenimg  at  tJi.  .n-lnii  end  of  the  bridge 
over  the  Newport.  Ah.  i -■  n  ,  mn  nn.l  Hereford  Rail- 
way of  the  Compaiu  «l,i.l.  ...iiii,,'ts  Breimton  Road 
with  Baiton  Road  and   in  ...nnect.ion  thereTOth  the 
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alteration  of  tlie  leveL"!  of  tJie  rood  thereover  be- 
tween points  respectively  about  3  chains  east  and 
2  drains  west  of  the  ?ai<l  bridge. 

In  tHic  I'arLsli  and  Urban  District  of  Haves  in 
the  County  i>f  Middlesex — 

Tile  widening  on  tiie  noptjiem  .^de  of  the  bridge 
carrying  t'lie  nkain  line  of  Railwviy  of  the  Contpanv 
over  the  Grand  Junction  Caital  at  the  e«9t-em  eiul  of 
Hayes  Station. 

In  the  Pariali  and  Borougti  of  Swindon  in  the 
County  of  Wilts — 

Tile  widening  on  the  soufh-eaatem  side  of  the 
brid^K  carrying  tlie  main  line  of  Railway  of  the 
Company  over  Wootton  Bassett  Road. 

In  the  Pariah  of  Lim)L.-4ey  Stoke  in  the  Ruml  Dis 
trict  of  Bra<lfopd-<in  .^von  in  Uie  County  of  \\  ilts— 

The  wideu'njr  on  the  eastern  side  of  tlie  bridfie  ] 
near  the  northern  end  of  Limpley  Stoke  Station  i 
carrying  the  Batli  and  Trowbridge  Railway  of  the 
Company  over  the  road  leading  from  Bath  to 
Winsley  Hill.  i 

In  tlie  Parish  i>f  Keynsliam  in  Uie  Ruml  District  [ 
of  Keynshara  in  tJie  County  of  Somerset—  | 

The  widening  on  the  .soiKlicm  side  of  the  bridge 
whidi  carries  the  main  line  of  Railway  of  the  Com 
pany  over  Broadaiiead  Lane. 

In  tie  Parisli  of  Woolhorougli  in  the  Urban 
District  of  Newton  Al>bot  in  the  Couitly  of  Devon— 
The  widening  on  the  caiitem  side  of  the  bridge 
situate  14  diuins  or  thcrf<ibo»rts  nortji  of  Newton 
.\bbat  Station  which  carries  the  South  Devon  Rail- 
■wav  of  the  Company  over  the  road  connecting  Ford 
Road  with  Teign  Road. 

In  tlie  Parish  of  WooUx>roujdi  in  the  Urban 
District  of  Newton  Abbot  and  in  the  Parish  o( 
Teigngrace  in  the  Rural  District  of  Newton  .Milwt 
in  the  (bounty  of  Devon — 

Tlie  widening  on  the  western  side  of  the  bridge 
situate  12  cliaJns  or  therealiouts  north  of  tlie  junc- 
tion of  the  Moretonhampstead  Branch  Railway  of 
the  Company  with  the  South  DevC'ii  Railway  of  the 
ConijKUiy  an4  which  carries  the  said  Branch  Ra:l 
way  over  the  stream  Tmowii  as  Wjiitelake. 

In  tlie  Parish  of  Tor  Moham  in  the  Borough  of 
Tortinay  in  the  County  of  Devon^ 

The  widening  on  the  north-western  side  of  the 
bridge  at  Mie  south-western  end  of  Livermead  House 
which  carries  the  Torquay  and  Dartmouth  Branch 
Railway  of  the  Company  over  the  road  leading  from 
Torbay'  to  Chelston. 

In  tlie  Parlpli  and  Urban  Dist-rict  of  Paignton  in 
the  County  of  Devon — 

The  widening  on  the  north-western  side  of  the 
bridge  whidi  wirries  the  said  Torquay  and  Dart 
mouth  Branch  Railway  ovex  the  public  road  at  a 
IK>iiit  Go  chains  or  tlher«Ux>uts  north-east  of  Paign- 
ton Station. 

The  -widening  on  the  north-western  side  of  the 
bridge  which  carries'the  said  Railway  over  Polsliam 
Road  and  to  empower  the  Company  to  alter  and 
divert  so  mnch  of  the  footpath  joininrg  the  said 
road  at  or  near  the  said  brid>je  between  iioints 
respeotively  about  1  chain  and  4  chains  north  of 
the  said  point  of  joining. 

In  the  Parish  of  Kenwyn  Rural  in  the  Rural 
District  of  Truro  in  tte  County  of  Cornwall — 

The  widening  on  the  soutJiern  side  of  the  bridge 
kTiown  as  Green  Bottom  Bridge  Ea.=t  which  carries 
the  West  Cornwall  Puiilwny  of  the  Company  over 
ttie  road  leading  from  Saveock  to  Green  Bottom. 

The  wi<!euing  on  the  northern  side  of  the  bridge 
kiH>wn  as  Hugus  Bridge  carrying  the  sjiid  Railway 
over  tile  road  leading'  from  Wheal  Jane  to  Lower 
Besore. 

The  widening  on  the  soutiiem  side  of  the  bridge 
known  as  Penweathers  Bridge  which  carries  the  said 
Railway  o\-er  the  road  l«iding  from  Penweathers  to 
Higher  Town. 

In  tlic  Parish  of  Gwennap  in  the  Ruml  Dis-trict 
of  Redruth  in  the  County  of  Cornwall— 

The  widening  on  the  s<nitheni  side  of  the  bridge 
known  as  Raby  Bridge  "Wjiich  carries  the  West  Corn- 
wall Railway  of  the  (j<«nr-any  over  the  road  leading 
from  Treskerby  to  Blackwater  at  a  point  15  chains 
or  therealjouts  west  of  Scorrier  Station. 

The  widening  on  the  southern  side  of  the  bridge 
which  carries  the  aaid  Railway  over  tlie  public  read 
at  a  point  3  ctiains  or  thereaboutG  west  of  Scorrier 
Station. 

In  the  Parish  and  Urban  District  of  Redruth  In 
the  County  of  Cornwall — 

The  widening  on  the  south  eastern  side  of  the 
bridge  which  carries  the  West  Cornwall  Railway  of 
the  Company  o\er  Bond  Street. 

In  the  Parish  and  Urban  District  of  Ludgvan  in 
the  CkMinty  of  Cornwall — 

Tlie  widening  on  the  eastern  side  of  the  bridge 
known  as  P.osevidney  Hammer  Mill  Bridge  which 
earries  the  West  Cornwall  Railway  of  the  Company 
over  the  road  leading  from  Great  Uosevidney  t^> 
Trevorrow  and  in  eonnecti^ai  therewith  to  enii>ower 
the  C^imiKiiiy  to  s>t<i?>  uj)  and  disivqitinue  so  much  of 
the  road  wh^-ii  joins  the  flr.st-mcntionod  mad  on 
the  eastern  sulc  of  tlie  said  bridge  as  lies  iK'tween 
its  junction  wiMi  tiie  said  road  and  a  'tuiit  2  Hiaiiis 
or  thereabouts  south  t-hereof  and  in  lieu  thcn-of  to 
make  and  maintain  a  new  road  between  the  .-aid 
point  and  a  point  in  tlie  liro.t-menit-i<ined  road  1 
chain  or  thereabouts  east  of  the  said  bridge. 

In  the  Parish  of  Stroud  in  the  Urban  Di.atrict  of 
Stroud  in  the  County  of  Gloucester— 

The  widening  on  the  north -easit em  side  of  the 
bridge  which  carries  tlie  Cheltenham  and  Great 
W^estem  Union  Railway  of  the  Com[>any  over  the 
road  known  as  Rowcroft. 

In  the  Parish  and  County  Borough  of  Gloucester 
in  tlie  County  of  Gloucester — 

The  widening  on  both  sides  of  t-hc  bridge  which 
(arries  the  Cheltenliora  and  Great  Western  Union 
Railway  of  the  Com-pany  over  tiie  road  known  as 
Port  Way  leading  from  Gloucester  to  Painswick. 


In  the  Parish  of  Gwersytt.  in  the  Rural  District  of 
Wrexham  in  the  County  of  Denbigh— 

The  widening  on  tlie  soutii-eastern  side  of  the 
hridge  which  carries  the  Shrew.tbury  and  Chester 
Rnilw-ay  of  the  Company  over  tjie  road  leading  from 
Wildenie,ss  Mill  House  to  Blue  Bell  Farm  near 
Gresford. 

In  liic  Pari-li  au<i  County  Borough  of  Newport  in 
the  County  of  Monmouth — 

The  v.idenins  on  both  .sides  and  reoonitruction 
of  tlie  bridge  »iiich  carries  the  South  Wales  Railway 
of  the  Company  over  the  River  Usk. 

The  widening  on  txjth  sides  of  Uie  bridge  which 
carries  the  said  Railway  over  Shaftesbury  Street. 

In  the  I'arisli  and  Urban  District  of  lUsco  in 
the  County  of  Momiiouth — 

The  widening  on  both  sides  of  the  bridge  wim;li 
carries  the  Nine  -Mile  Point  Branch  Uailway_  of  tlie 
Com;«aiiy  over  tlie  road  leading  from  C 


I'ontymistcr    at    a    point    7    chains   or    tliercat>outs 
north-west  of  Ri*a  Station. 

In  the  Parish  and  Urlxin  District  of  Abcrcarn 
in  the  County  of  M(>miioutli — 

The  widening  on  the  south-eastern  side  of  tlie 
bridge  which  carries  the  Monnioiuiiahire  (Western 
Valleys)  Railway  of  tJie  Company  over  the  road 
connecting  Kridige  Stre-ct  with  Islwyn  Street. 

In  tiie  Parish  of  Coe<lfraiik  in  the  Rural  Di>trict 
of  Neatli  in  the  County  of  Glamorgan— 

The  widening  on  the   western  aide  of  the   bridge 
which  carries  the    Swansea   and    Neath   Railway  of 
the  CompaJi 
cha 
Road  Statkm. 

A  new  bridge  over  the  road  wlii<:Ii  crosses  over 
the  said  Swansiia  and  Neath  Railway  at  the  south- 
western end  of  the  said  station  extending  from  a 
point  in  that  read  1  chain  or  thereabouts  north- 
west of  the  said  Railway  to  a  point  4i  chains  or 
thereabouts  nortii-west  of  the  said  Railway. 

In  tlie  Parish  and  Urban  District  of  Acton  in  the 
County  of  Middlese-x — 

To  alter  and  divert  so  much  of  tiie  foot^>atli 
leading  from  Friars  Place  Green  to  Wormwood 
Scrubbs  as  lies  between  the  point  where  it  intersects  i 
Mie  eastern  fence  of  the  North  and  .South  Western 
Junction   Railway  and   Wonnwood  Scrubbs. 

In  the  Parish  and  Crlwn  Distr-ct  of  Haye.s  and 
in  the  Parish  of  Harlington  in  the  Rural  Ut-trict 
of  Staines  in  tiie  County  of  Middles^r-V — 

To  stop  up  and  di.scont-tnue  cO  much  as  lies  be- 
tween Clayton  Road  and  Cranford  Road  of  the 
foot-path  wiiich  crosses  the  main  line  of  railway  of 
tile  Company  on  the  level  4^  chains  or  thereabout-s 
east  of  the  bridge  carrying  the  road  from  Dawlry 
to  Southall  over  that  railway  and  in  lieu  thereof  t<j 
make  and  maintain  a  new  footpath  between  the 
junction  of  the  existing  footpath  with  Clayton  Road 
and  a  point  in  the  sjaid  road  from  Dawley  to 
Soutluill  1  chain  or  thereabouts  north  of  tlie  said 
bridge. 

In  the  ParisJi  and  Borough  of  Newbury  in  tlie 
County  of  Berks— 

To  alter  and  divert  so  much  of  tJie  road  which 
commences  by  a  junction  witji  Kinus  Road  near 
Denmark  Road  and  terminates  by  a  junction  wiih 
Kings  Road  near  t.he  Gas  Works  and  which  lies 
between  tiie  Gas  Works  and  the  GockIs  Yard  at 
Xew-bury  Station  as  lies  bet-ween  p<>int.3  respectively 
al>oiit  3i  chains  and  61  chains  from  its  commence- 
ment as  hereinbefore  diescribed. 

In  the  Parish  of  Limpley  Stoke  in  the  Rural  Dis. 
trict  of  Bradford-on-Avon  in  the  County  of  Wilts- — 
To  alter  and  divert  so  much  of  the  road  leading 
from  Buth  to  Limpley  Stoke  as  lies  between  points 
respectively  about  12  chains  and  24  chains  nortii  of 
Limpley  Stoke  Station. 

To  alter  and  divert  so  much  of  the  footpath 
leading  from  Midford  to  Monktou  Combe  and 
passing  along  the  ■  south-eastern  boundary*  of  Rail- 
way No.  9  auMiorised  by  the  Great  W'cstem 
Railway  .\ct  1904  (now  in  course  ot  conslruotion)  as 
lies  between  points  respectively  about  5  diains  and 
9  chains  and  bet-ween  |)Oints  respectively  about  IG 
ctiains  and  38  chains  from  its  junction  with  the  road 
leading  from  Midford  to  Limpley  Stoke. 

In  tiie  Parish  of  South  Stoke  in  the  Rural  Dis- 
trict of  Bath  in  the  (bounty  of  Somersets 

To  alter  and  divert  the  bridle  and  footpath  lead- 
ing from  Twinhoe  Green  to  the  road  from  Combe 
Hay  to  Midford  for  a  distance  of  3  chains  or  tiiere- 
abouts  from  its  junction  with  the  said  road  and 
between  points  re^jpectively  about  (rj  chains  and 
9  chains  from  the  said  junction. 

In  tlie  Paxish  of  Combe  Hay  in  the  Rural  District 
of  Bath  in  the  County  of  Somerset — 

To  alter  and  divert  oO  much  of  the  road  lea/Iing 
from  Combe  Hny  to  Bath  which  crosses  Railway 
(No.  9)  autJioriscd  by  the  Great  Western  Railway 
Act  1901  (now:  in  course  of  construction)  as  lies 
liet-wcL-n  the  boinuluries  of  the  Company's  property 
•and  to  carry  the  same  over  the  said  Railway  by 
meaiui  of  a  bridge. 

Ill  tJie  Parishes  of  tVmilje  Hay  and  Dunkerton  in 
the  Rural  Dis-trict  of  Bath  in  llie  County  of 
S<»iiienH't — 

To  -alter  aud  divert-  ao  much  of  IJie  r«id  leading 
from  Dunkerton  to  Comlw  Hay  wiiieJi  cros--*s  tiie 
said  lUiilway  (No.  9)  near  tiie  Sw-an  Inn  .is  lies 
bet-ween  jioints  respectively  about  .■!  chains  ond  12 
chains  north-east  of  the  junction  of  that  read  with 
the  road  leading  from  Radstock  to  BaUi  and  to 
carry  the  same  under  the  said  Railway  by  means 
of  a  bridge. 
In  the  Parish  of  Dunkerton  in  the  Rural  District 


tain  a  new  road  between  ibe  said  point  and  a  point 
in  the  said  road  from  Radatock  to  Bath  2J  chain* 
or  tlioreabouts  north  of  Uio  said  junction. 

In  the  Parisii  of  Freshford  in  Uie  Rural  District 
of  liatii  in  the  County  of  Somerset-- 

To  alter  and  divert  so  much  of  the  footp:itli 
whidi  crosses  the  Batli  and  Trowbridge  Railway  of 
tlie  Company  on  the  level  at  the  norMi-wartem  end 
of  Freshford  Station  as  lies  between  points  respec- 
tively about  '.  chain  north-east  and  1  chain  south  of 
tiiat  crossing'  and  to  carry  the  same  over  the  sold 
railway  by  means  of  a  footbridge.  ^.  ^  ,  * 

In  the  Parish  of  Evershot  in  tlie  Rural  District 
of    Beaminster  and    in   the   Parish  of   Frorae   Saint 
(Jiiintiu     in     tlie     Rural     District   of   Ceme    in    the 
County  of  Dorset^- 
To  stop  up  and  discontinue  so  much  of  the  loov 
,  V,,   K,,^  ,  path    which  crosses   the   Wilts  Somerset  and    Wey- 
Keys  to  '  mouth   Railw-ay  ol  the  Company  on  the  level  at  a 


IK.int  3i  ciiains  or  tiiereaboiits  south  west  of  Ever 
shot  Station  as  lies  botwieon  at  a  point  IJ  chain 
or  thereal>outs  south-east  of  Wic  eouth-eastern  boun- 
dary of  the  said  railway  and  the  road  leadina  from 
KviTsiiot  to  Havdoii  Lane  and  in  lieu  thereof  to 
make  and  maintain  a  new  footpath  between  Uie  said 
I>oint  and  a  point  in  the  said  road  U  chains  or 
thereabouts  ctust  of  the  bridge  carrying  that  road 
over  the  .sold  railway.  .      ^^      „       , 

In   the   Parish  of  Toller   Porcorum   in  the  Rural 
Dtstrict  of  Dorchester  in  the  County  of  Dorset— 
,es    uiie    s«»u«-a   n,m   ..^„„    ..iu.-«j    ...        To  Stop  up  and  cjctingui.sh  -i", "g>*^„"'t,!'*y  ^'T" 
IV  over  the  Teunaut  Canal  at  a  l>oint  X    the   Bridport  Brandi   Railway  of  tAc  Comp-any  b<s 
thereaboirts   north-east  of    Briton    Fcrr)     tween  Toller  Station   and   the   bridge  «»3>">S  *■;« 
road  leading  from  Bndport  to  Maiden  Newton  over 
western    end    of    that 


of  Bath  in  the  County  of  Somerset — 


the   said   railway   near   the 
station.  ^.  ^  -  ^ 

In  the  ParLsh  of  Portisham  in  the  Rural  District 
of  Weymouth  in  the  County  of  Dorset— 

To  sitop  up  and  discontinue  so  much  of  the  foot- 
patii  which  crosses  tlie  Abbotcsliury  Branch  Railway 
of  the  Company  on  the  level  at  the  eastern  end  of 
Portisham  Statical  as  lies  between  the  northern 
tioundary  of  tlie  said  railway  and  Bramdon  Lane  and 
in  lieu  thereof  to  make  and  maintain  a  new  footpath 
iK-tween  a  point  in  that  lane  4  chains  or  there- 
abouts north-west  of  the  junction  of  the  said  foot- 
path with  that  lane  and  the  point  where  the  said 
footpath  inter.sccts  the  said  northern  boundary. 

In  the  Parish  of  Tor  Moham  in  the  Borough  of 
Torquay  in  the  County  of  Devon— 

To  alter  ond  divert  so  much  of  the  main  road 
leading  from  Paignton  to  Torquay  as  lies  between 
points  respectively  about  4J  chains  west  and  7J 
chains  east  of  the  point  where  the  said  road  crosses 
Livermead  Tunnel  ami  to  stop  up  and  discontinue 
.so  much  of  the  road  «-hich  joins  the  first-mentioned 
road  at  the  said  point  of  crossing  betwe<-n  its  said 
junction  and  a  point  5  chains  or  thereabouts  north 
thereof  an<f  in  lieu  thereof  to  make  and  maintain  a 
new  road  between  tiie  last-mentioned  point  and  a 
point  in  the  said  alteration  and  diversion  of  road 
IJ  chains  or  thereabouts  north-west  of  the  soid 
[loint  i»f  crossing. 

In  the  Parish  and  Borough  of  Tobnes  in  the 
Count  v  of  Devon — 

To  alter  the  levels  of  so  much  of  the  road  lead- 
ing from  .\shburton  to  Totnes  as  lies  between 
points  re.spectivedy  aboirt  1  chain  north-we.<;t  and  2 
chains  south-east  of  the  bridge  carrying  that  road 
over  the  South  Devon  Railway  of  the  Company  at 
the  soutii-west>em  end  of  Totnes  Station. 

In  the  Part*  of  Kea  in  the  Rural  District  of. 
Truro  in  the  County  of  Cornwall— 

To  4op  up  and  discontinue  so  much  of  the  road  leiwl- 
inig  from  Chacewater  to  St.  Agnes  which  crosses  tin- 
We'st  Cornwall  Railway  of  the  Company  on  the  level 
at  a  point  ll-i  chains  or  thereabouts  east  of  Ohace- 
wat«T  Viaduct  as  lies  between  points  respectively 
about  21  chains  south-west  and  5  chains  nortii-east 
of  tlie  said  crossing  and  in  lieu  thereof  to  make 
and  maintain  a  new  road  bet.ween  the  last-men- 
tioned point  and  a  point  in  the  road  leading  from 
Chacewater  to  Jolly's  Bottom  1  chain  or  thereabouts 
nortii  of  the  level  crossing  by  that  road  of  the 
said  Railway. 

In  the  Parish  of  Kemryn  Rural  in  tlie  Rural 
Disirict  of  Truro  in  tiie  County  of  Cornwall— 

To  alter  and  divert  so  much  of  the  road  which 
crosses  the  West  Cornwall  Railway  of  the  Company 
on  the  level  at  a  point  7  diains  or  thereabouts  west 
of  Penweathers  Viaduct  as  lies  betircen  points  res- 
pectively about  3  chains  and  SJ  chains  south-west 
of  that  croasring. 

In  the  Parisii  and  Urban  District  of  Redruth  in 
the  County  of  Oomwall— 

To  stop  up  and  discontinue  so  much  of  the  road  lead- 
which  crosses  tiie  said  West  ConmM  Railway  on 
tlie  level  at  a  point  13  chains  or  thereabouts  north 
of  the  bridge  carrying  the  said  Railway  over  the 
road  known  as  Drump  Road  as  lies  between  tiic 
western  boundary  of  the  isaid  Railway  and  a  point 
4  chains  or  thereabout  east  thereof. 

In  the  I'lu-ish  of  Gwnicar  in  the  Rural  Distri.  I 
of  Uedrutii  in  tiic  County  of  Cornwall — 

To  alter  and  divert  so  muoli  of  Mie  f<x>tiia(h 
Hliich  joins  the  road  leading  from  Gwitiiian  to 
lle.lst<>u  on  its  w<-stem  side  at  the  southern  side 
of  tlie  level  crossing  by  that  road  of  the  West 
Coniwall  Railway  of  the  Company  as  lies  between 
the  junction  of  that  footimth  wiUi  the  .said  road  and 
a  point  3  chains  or  t^hereabouts  west  thereof. 

In  the  Parisii  of  Gulval  in  the  Rural  District 
of  West  PonwiUi  in  the  County  of  Cornwall- 

To  stop  up  and  extinguisli  all  rights  of  way  over 
so  much   of   the   road    leading   from   Gulval  to  the 


liatn  in  tne  uounuy  oi  oomcrsei —  »"  .««.,..   «.    ™-    »;.;«>,  ♦(^-..t-r.^-oii  Pnilw^v 

To  stop  up  and  .iiscSntinue  so  mncli  of  the  bridle  ,  foresiiore  which  crosses  the  ,^^'ft,.V'"^!;i'  k,*wn 
,kM,  known  as  Fosse  Way.  as  lies  between  i^  U«l  the  CVju^k^j  on  the  level  at  the  CT^g  known 
mu-tion  with  tiic  road  leading  from  Rad stock  to  Longiwk  levd  "r^f' ??  .^  "^ ,  "'f ^,^5^  P^' 
BaUi  and  a  iioint  H  chains  or  thercahouts  north-  respectively  about  1  cliam  soutii-oast  and  H  chains 
east  Uiereof  and  in  lieu  thereof  to  moJie  aud  main-  I  north-west  of  tiie  said  crossing. 
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"la  t.h.  P^s.  Of  Dorton  in  U.e  Kural  District  of  [  Jo^tc.p^-<l^^-«^-«,^^^ 

Long  Creadon  in  the  County  ol  Bucks-  IT  to   bet^   its  junction  with    the   pu- 

■xS  aJtei-    and    divert    so    much    d    the    footp.         J'    ."'oreet    Battery     and     its    junction 
leading  fiom  Dorton  Park   to  Ashendon  and   whiu  ,  nm.     OretJ,    ™_^ery  ^^^^„^^„^    ^    ,;, 

intersS;t«  the  fiedd  or  eiKlosm^e  numbered  62  on  te  ^  "Win^lR-omb     ;aid    Stiatfui.! 

-0.,mch  urdnanee  Map   (Seeond  tdition  WW  «'   ';^^  I  "'^^    near  the  brid.-    .  mMn;  :;..      iM  <  : 

^aiU  parish  us  lies  between  the  point  where  tl^e  same  I  at  or  near  m^^  ,  ,  i    .:    .i 

in  "isects   the  north-western  boundary   of   the  said  I  and   H«^^^ 

li^ldtr  eiiclosure^nd  a  pokit  13  chains  or  there-  j  '^^^^^'^^^^^f,„]^f,,.  ,;  ,,,   '  ,    •;,       ,  ,:   ,„  .  ,     :  -1   .|_i  ■: 

"*  To  stw^uip  amd  discontinue  so  much  of  tdie  foot-    Q  P*""'  ^i  ',", !  '',;  '''    ,  ',  , '  [\  'i  ,,,    i[[  ,',',  !,i  i-..,;  [aii,- 

mith   Sin-    from    Lawn    Farm    to   Uorton    as   Ue»  huiiction  ami    ..    i  ;  -      :       ,,,     „  ;,  ,,.  «   i.- 

'.S  wei*u^ct.on  with  tlte  pnblic  r^ad  at  Uorton    »  be  stop,-;  ■;;       ;      -       ,  ^    ,  'I,' 
and   its  point  of   uitersection  of   tlie   north-eastern    path  bet«e.u 
botmdary  fence  of  Itadway  No.  1  ainhorised  by  the 


mthe  last-mentionwl  publjc  road  li 
about*  ,»uth  of  the  said  bridge 
To    .^t^;p    up    'ind    diwon'tinut 


chains  or  t'li 


uotmaary  leuce  oi  u^^u.. .ij  *.«■  ^  "•• — •  -•'     -- 

Great  Western  RaUway  (Sew  Kailisiays)  Act  I'M 
(M-w  m  course  of  construction)  and  in  lieu  thereoi 
to  make  and  maintain  a  new  tootpatli  aJong  the 
said  fence  between  the  aaid  point  of  intersection 
aiid  the  said  public  road.  . 

In  the  Pax-jsJi  of  Brill  in  the  Rural  District  of 
Lon"  Crendon  and  in  the  Parish  of  Wotton  Utuler- 
»o<jS  m  the  Rural  District  of  Aylesbury  m  the 
Uoimty  of  Bucks —  .... 

To  alter  and  divert  so  much  of  the  lootpath 
iutersaotimg  the  fleldis  or  enjclosuree  numbered  on 
the  a5-inch  Ordnance  Map  (Second  Kdition  isua)  ol 
the  said  Parishes  385  and  403  in  the  Parish  of  Bnll 
and  95  in  the  Parish  of  Wottcin  Underwood  as  lies 
between  its  junction  witli  the  road  leading  from 
Ludigershall  to  Wood  Siding  'and  its  point  ot  inter 
section  of  tlie  westei-n  boundary  of  the  said  en  . 
closure  numbered  3S5  in  the  Parish  of  Brill  and  to 
carry  the  same  i>ver  the  said  Railwiay  Ko.  1  by 
means  of  a  bridge. 

In  'the  Parish  oa  LudgershaJl  in  the  Rural  District 
of  Aylesbury  in  the  County  of  Bucks  and  the  Parish 
of  Paddinigton  in  the  Rural  Ddsitrict  of  Bicester  in  | 
the  County  of  Oxford'— 

To  stop  up  and  discontinue  so  much  of  the  foot- 
path  leading  from  Piddingtou  to  Ludgerehall  and 
passing  through  the  fleldis  or  enclosures  numbered 
o.i  on-  ■25-inch  Ordnance  Map  (Second  Edition  1S99) 
of  the  said  Parishes  192  and  194  in  the  Parish  of 
Piddlngton  and  42  44  and  £9  in  the  Parish  of 
Ludgersliall  as  lies  between  its  junction  with  the 
existina  footpath  in  the  enclosuie  numbered  192  as 
aforeisiud  and  its  point  of  intersection  of  the 
eastern  boundary  of  the  enclosure  numbered  44  as 
aforesaid  and  in  lieu  thereof  to  jnaiie  and  main- 
tain a  new  footpath  between  the  last-mentioned 
point  and  a  point  in  the  existing  footpatii  in  tJie 
lield  or  enclosure  iiumbored'  on  the  said  Ordaamce 
Map  95  in  the  Paris-h  of  Ludigers'haill  2^  chains  or 
thereabouts  south-west  of  the  easternmost  corner 
of  the  said  field  or  enclosure. 
To  stop  up  and  discontinue —  i  uouuuaaico 

(1)  Mie    lootpath    leiadinig    from    Glebe    Farm    patdi  which  ^.^• 
to  Lud'gersliall   between  the  said   farm   and   its  |  ver-bampton  R:> 


lipl?) 


T^  <iton  un  and  discontinue  so  much  of  the  foot- 

„  ,Th  l^din'   u^    ureat    Alne    to   As-ou   Canttow 

'':"!'  -  "      °osse^  the  Alcester  and  Bearley  Branch 

the   company  on  the   level   t  Uia  n  or 

-    north-east  of    the   bridee  <^-'">'°;i-.,"'* 

.    irom    lireat   Alne    to    Asu.n   cantlow 

1  7  'Aiv  as  lies  between  points  respectively 

',  i'    -  ■  .itii-west  and  1  cu;un  soum-east  ol 

',      .  aid  in  lieu   therco:  to  make   and 

.  ":       ■  n,   /  i'..,,tp.u.h    Irom   the   lasi-memioned 

"  '    ,     ;,    ,    I  ..ui:    111  tne  Slid  road  i  chain  or  there- 

''''.",, i;„     ,.,  ,,f  the  said  bridge.    . 

,      . ,       r,M  II    ..I    Wooton    VNawem  in   the    Rural 
I,';,,,:    ,.,     >ii.,u..rd^n-Avon    m    the    County    ol 

"■'I'n^^'tA^  UD  and  discontinue   (1)  so  much  of   the 

-«?krteiiS^^r^:^''!^i^ 


,.1 1 


K<: 


to 


bourne  Kailway  Ije^iweeu 
road. 

To  alter  and  divert  st 
Gretton  iirt<_i,-L'.tiiii  Uk; 
901  on  thi 
1902J  of  til 
most  corn 


of  Wincli'  ' 

To    st<:i> 
footpoitili    i  1 

bered    4U    on    tl  i  ' '  ' ' 

Edition    19U2)    ol    '  '        ;    i    i'  i 
pnblic  road  at  t'ln    n     'i'  ''   '' 
neld  or  eam^losure    i-    i>'  -   '' 
and    a    point    7    uiun      ■ 
tliereof  and  in  lii-"  '  i"  ■ 
new  footpath  btriu     n    ■ 
a  point  in  th*-  v"  m1  i    >■; 
away    Laii      1    m 
bridige   caii>  n.    1 1. 
bourne   KuiU\.i>    -  ■ '  ■    '  ■ 
abonts  lloilii-caaV  *>I   L.^....^..:  ^ 

In  tile  Parish  ot   .Uoieiou  lu  .M 
District  of  Campden  in  the  Coui 

To  alter  and  divert  so  much   ;i 
boundaries  of  t'h'    <■'-•■;■■""  -   i'- 


much  of  tihe  foot-iath  near  1  t. 
field  or  enclcsure  numbered  i  jn 


.tiwtii 
;.  ,;  ,  I  ,  ,1  ,,  .111.  -  ri--~pcctivcly 
;'.'  ..II  111.  -.Id  iinliuiuce  Map 
iiif  In  I  III  ■HlK.ui-.l  KMd  and  the 
■'Kiver  Alue  and  lu  hen  thereoi 
rtin  a  new  iootp.aui  .between  tta 
-tmentioned    Ii^otpath    with    the 


the  tunnel    ui-.VmKl 
ath.  t 

lal  D'istrict    1 
.-■r—  1  (sayj 

.  h  of  th< 
.,uie  num 
ond 


the 
.said 


point  of  intersection  of  the  north-eastern  I 
boundary  of  Railway  No.  1  authorised  by  the 
(ireat    Wesitem    Railwiay    (New    Railways)    Act 


lUh  of  the 
and  Honey- 
11.^  or  there - 

i!  lii...  Rural  I 
.,l..u.  ,  -ter— 
I,.  ,a.  .  a  the 

.  .     ;    ,       loot^ 
i    Wol- 

level 

■1    the 

.iid  of 


.and 

(2)  Tlie    footputi; 
leadiiji-     ti,.]ii     I'l.i. 


the 


.connecting    t.he    main    road 

ugiton   'to    Ludigenahall    with 

.1  i<x>tpa'th 

I       .lid    footpaths   to    make    and 

tiiuh  along  the saidnorth-eastern 

the  said  road  ond  the  flrst  men- 


and    in 

maintain  a  !!-'■'■ 

boundary  he^.we 

tioned  footpath. 
In  the  Parish  of  Market  End  in  tlie  Uiiban  Di 

■  ■      '  " Coimt.y  of  Oxford— 

iiicih    of    the    footpath 


Ciliiiu-bridge  L.ane  as 
tJiereabouts  isouth- 
Klary  of  the  said 
a'li  "I  ili.rtnbou.ts 
an. I  ■,..  .  arry  the 
"..  .11-  ..:  :.  .-ubwayr 
footpath 


triot  of  Bicester 

To   alter    an. 

leading  from  T 

lies  between  a 

west  of  the  s-jin  i  ,.  :  n  l...inKl.ary  < 
Rall'Wiay  No.  1  an. I  a  i-iiii  _  ■  ha-n  ..i 
nontih-east  of  tli.  .-...I  i:.iilua>  an.i  ;■ 
same  under  t.he  .--lal  l;ai[v..iv  1.^  m.  an.-  . 
To  alter  and  divcit  »o  inuth  ol  tl 
leading  from  Love  Alley  to  Caverstield  —  —  -  - 
tween  the  boundary  fences  of  the  Mid  Railway  No. 
1  and  to  carry  the  same  under  that  Railway  by 
means  of  a  subway. 

In  the  Parish  of  Aynlioe  in  the  Riinal  District  of 
Brackley  in  the  County  of  NortJiam.pton— 

-    -- '    "■      utiliue   si>  imic'h  of  fifle   fotat- 


1  ,  I  1  huroh    Honeyiboume    in    the 

I,,,,!    |,,:   1   .    .:    I  ,    -tiam  in  tihe  County  of  Wor- 

»tt-r— 

To  stop  up  and  discontmue :—  ,  ,  ,.  ..^  „ 
(1)  So  much  of  tlie  footpatli  leading  from 
a  V.m.t  in  Ickuield  St..,.;  IV_  chains  or  tliere- 
ab^ts  soutli  of  tli.    ■'      ■  -:     ''^'V'"f' 

over      the      Oxior.i  '      ^  ^l™'" 

hampton    Railway    ■  '•■    "™.jf,, 

Ijourne  Urove   a.^   Ii  ,,n'^  V.'i' there- 

ab.'ai 


id    and    llif    .-^ald    point   ot 

',',       '.,,     ...p.. .wing   fost- 

.     ,  ',-  .rossing  the 

-     .    I,     \\,,.'»  i.  i-liire    Railway 

I  .     -It   \  K  ii.irtliciu  cud  ol  Henley- 

;,:',';°on   that   Railway   ;uid  t'l*   bndf 

K  iihvay  over  the  public  road  leading 

iTuugcr  llill  Bridge  to  Litueworth  (that  is  to 

^^^as'l^'  ^l^  '^^  Z^^^oi't. 
^■J^n^'s"p%perE^1S<i  the  footi^aii  ol^  t- 

^^fjt'£>ruct^^^rs.  '^om^^^r^^ 

pato  a^  ife^  between  Lts  junction  ™ith  ths  next 

s^'r^iwti^'^^rp^^oi'tiJ^ 

^Tso  rch^the^rnrl,nr.ernmo^.  foot^ 
J?h  as  "iS  bJ^vceen  .points  reside uvey  about 
^  XJ^^  eit  aS  2i  diains  west  of  its  point 
^flnteiecttn  S  thi  «isteim  bonndory  o.  the 
Company's  property,  and  ,^*„-,th  as 

(41  So  much  of  the  toiithermnost  footpath  a > 
li4^i?w^   the   boundaries  of    the  Company  » 

and''ini?u  of   the  said   footpath  and   portions  of 

u..ot,i)aths  to  maike  and  maintain : — 

lootpath.  to  ^^^^^  ^^  ^'^^n^J^r'the 

ary  of  the  Company's  property  between  the 
tw'O  said  northernmost  '^o^P"*!  .'7^^^  j^" 
footpath  between  a  point  m,  tne  said  new  loot 
;!^i.  91  ch,iiins  or  thereabouts  south  of  its  junc- 
?^n  with  tte  northernmost  footpath  and  tlie 
iimction  of  the  said  two  northernmos.t  foot- 
pLths  at  m  near  the  western  boundary  of  the 
Company's  property.  . 

(■21  A   new    footpath   between  a   point   in,  the 


abouti 
Gix>ve 


To  stop  up  lau*!  (lis 
path  ieadiioig  fR-ni  Mi.  ^^  .     1 1,    -  .1    l  i,     -  i  .u    mi,.i_. 

to  Souidem  n.-    '  ■-■  ii'.  ■'-         !'■  -'      ii-iiii-    ■■:    .ii   '  ^■■'■•_^     -   '|'^^''   ''    ^Y'\,     ■.'.min     i' 

said    road   aiid    .1    ;■■;!■     1'      .  :..i  1  ■    ■  ■     ;  ■    1 1  .1''   1;  '<■  ■    ''<<      '■'    ■'■'''      '  - ' '  . '.    i  ^    .ii,..!!! 

south-east  of   tin-    -mM    iiiii.':i._ii   piri<i    in    Inn    ih-u-:  Mii  IvItI.-h  u~   In  .-^  !■■  ' '^  ■  ■  n    1    ;■■       '    "'^'_.   ■  ^_\    jiirirti-.! 

to  make  and  maiii't^uu  a  new  loctpatli  bc-t\vi.'<*ii   tlie.  :i4   cJiam^   mid   ■ii   ■■       '^"'/'■"""i' \'J"' th^'r.-.'!'    t^-.   makt 

Slid  point  and  a  point  in   the  said  main  road   li^  ;  witli    Ickmedd   btrtrt:L   i^^l   '^  Af  hirwPHn    t,he    last 

ohainTor  thereabolits  north-ea^  of  the  scid   jun<:-  and    maint^n,  a    new    ^<^*^f '\   '^^.^^S.  ^g^eS^ ' 

tion  mentioned  point  and   a  point  m   ictiutw  &tf e<jt 

in'-th^Co^^^y^roi^T^r^^--"  '^^  «'— 1  ^1^:1^  Sfr^r^  Til.\'^'.^'^% 
To  alter    and    divert    so   much    of    tire    footpath 


sa^'  fouru:  north^rnmosTf-oSTparh  2J  chain,  or 
U^ereaboiits  west  of  the  said  eastern  boundaJ) 
and  a  pont  in  the  existing  footpath  near  the 
te^ti-rn  boundary  of  the  field  or  enclosure  num- 
ber^ 511  <rti7  25-inch  ordnance  Map  (Second 
Edition  19U5)  of  the  said  parish  and 

(3)  A  new   footpatli  along  the  eastern  bound- 

arv    of    the    Company's    property    bet.we«n    the 

Sd   «ut.hernm«st^footrat.h    to   be    stopped    np 

and  the  said  public  road.  ,    *     ♦!, 

To    .top    up    and    discontinue    (1)    tlie    footpath 

^nt.i.nue    so    much    of    tlie  \  or  etick>s_ure__numbered  »^„»«^*J';<^^t  points  ot 

-,    i.i.ini,    in    Ickmeld    Str 


11  hading  from 
.    I,     I  ,    ^        ,    '(,    ,  iiains  or   tiliere- 

nortli  of  the  .aid  blidie  to  U««'fb«»™« 
as  lies  between  its  jimotion  wi.th  lokmew 

and    a    point    14    chains   or    thereabouts 


or  emcosure  num-oereu'  ha  .ij  ■"""-"""  r^:_,.;  „t 
north-westemmoet  and  south-eastermnost  P^'nts  oi 
iSersecUon  of   the   south-western  boundary  of   the 

"T'ttie'  '^m^L  of  Beaudesert  and  ^ooton 
Wawen  ^  the  Rural  District  od  Stratford«n-Avon 
in  the  County  of  W.arwick- 

ISLVt^t/  tlie  boundaries  o£_  the  company  s  p^- 


which  orofises  under  the  Ch 
Wiestem  Union  RaUway  (\\ 
Company  in  ^a  subway  ot  i>r  t 
Works  as  lies  between  th-e  iv 
^d  subway  and  a  point  4^ 
south-east  thereof 


Link  in  the  Urban  District  of  Malvern  in  the  County    path  leadrng  from  tW^^d^e^  ^^^^^^  ^^^^  ^ 

,,     1    Road    as   lies   between   P<>'"**.  «'^P««^;"'^'L  *^?   the        1,    tir     '   ■     .   ■  i   ^  ^  the  Rural  District 

■■''-''-  '^■^;XdRlil4y,<£,Ul|C^<«,,,,^^^^^^^^  To    alter    and    d....t.    .~o 


.nth^ast  thereof.  "j^-'j\f,S^Tnk"stS  an'd    to'"ent7r    upon    iutersi^^ti^g  tlie  field  or  encL. 

In  the  Parish  of  Buckland  in  the  Rural  Disitrict  of    f^^   ^n/  u«.  tor  that  punpose  certain  com.moin  or    the  2S-inch  Ordnance  Map   (> 


Winchn 


th.:  County  of  Gl.-.iicc-stcr- 


footpath 
I  2100  on 

I'.iOiJ)  of 
,  -  of  the 

I'.ailv 


pn«i 

on  tl 

of  til.       . 

the    main    r-aaii    at 

where   it  intersects 

the   Cheltenham  ai 

Company  and  in  li 

anew  i.-  Ji.aih  I..  ', 

the   .■•anl    iiLim    i... 

end  oi   I  !i..    hri.lL'. 

the 


ilii    i-.a.l   ait  or   near  the  north-'westeTn 
i.ri.l-'..    carrying  the  said  Railway  over 

.^  ., i.l. 

In    till.    I'.iri.'ih    of   Winohcomb    in   the    Rural    Dis- 
trict of  Wincheomb  in  the  County  of  Gloucester— 


"TnTe   Parish  of   Kidderminster   Borougli   in   the       To  t.top  up  and  di^ontinue  so  mu^^^^^^ 

Boj;>ug.h  of   Kidderminster  in  tlie   County  of   Wor-    p,th  ^--^,"f„  ^^ze?  Green'U  Hit"  Fa™   as  lies 

-^falter    the    Levels   of.«.   »"<.    of    C<.5berton    l^Je^f ^^^^^^^ 

ri^^eifan^l^rclvainTarof^rtrdJe  Sam^n  i  e",?^ser«ie\.^"Rai?^a'y  and  in  lieu  tbereof  to  mn^e 
I  tl;;rro:rov%"r''4e'oxf<^d  Worcester  and  Wol.er- Lnd  maintain  a  ^ew  -^^^^^^  X^enf  «ie  said 
\'Z'^l'^\1Z.nC'(n  the  RU..I  Dis-lSI^Sf  ff^di^-ion  of  footpath  l.,-tly   before 

trict  of  Alcester  in  the  County  of  Warwick-  described. 


November   14,  1908.] 


To  stop  ui>  aiiU  Uiscontiauo  so  much  of  lli<:  foot- 
IKitJi  wlijdi  cix>«0!9  the  said  Riiilway  &  diains  or 
t.luMVMiKmts  wtt«t  of  the  bridjie  ciitrj-iny  that 
Kiiilway  oyvr  the  ix>a(i  It-adiny  from  Taiiwoi-th 
to  Birchy  CroeK  as  Ik-j.  bt-twii'li  its  jlillrt:ou  willi 
Ihi-  .sai<l  rojwl  aiiul  a  iioint  :i  .liaiiis  or  tli.T.-ai>.iiit-- 
norlli  of  tlio  Kiiil  ci-ot-nina  :lii<I  in  lii:u  tliii<s>f  to 
li»iti.-  ami  ijiaiotaili  a  iit-»:  fiotimtli  U't.wi'iii  tin- 
saiil  iH>iiLt  aiul  a  [Htint  in  tJio  .saitl  road  1  4'liairi  or 
th.-rcalKiuts  north  of  til.-  s:m\  l>riiliji-. 

■lo  altir  and  div.rt  m>  mu.ii  o(  Uie  f<><>!|.aMi 
leadiuv  tr-oin  Wood  Knd  to  'I'lUiworUi  as  lies  iK-twi-eii 
tlie  >outll-wtisterll  Iwiindiiry  of  tJie  niid  Railway  and 
II  |M>int  IIJ  vhailns  or  tiierwi>l>onts  north-west 
I  licreof . 
To    alter    and    divert    «>    mueli    of    the    foolpat-^ 

MaJthouse  I^me  to  WoimI'^  Farm  as  lies 

lK>undaries  of  tile  said  Binninghani  and 

ik!.hire  Uailw.iy. 

md    divert    so    nmeh    o£    the    foot|)iih 
For-liaw    I'ark    K«rm    to    lJarlsw<H)d 

.   hetween   the   bonndaries  of   the   said 

ind  North  Warwiekshire  llailway. 

i.-h  <.f  Solihull  in  the-  Rural  Di.-triet  of 
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THE    RAILWAY   TIMES. 


In  the  I'lirisb  of  Gre.siord  in  tlie  Uurtil  Distriet 
of  Wrexham  in  the  County  of  Deid)ish— 

To  (liter  <ind  divert  so  niiieh  of  the  foot4>ath 
whieh  .■r<»«-,s  the  Slirew^liurv  and  Clw-sl-cr  railway 
of  tlie  Company  mi  the  1.  vel  at  a  ;oint  7!  ehaiJis  or 
thereaboius  norlli-ea,vt,  of  (ir.  .-f<.rd  Stalioji  as  lies 
helweeii  i«.iiil.,  lesiMvtivelv  about  -1  eliaiils  north-rast 
and  i  .-hoin-s  south  »<>t  of  tluit  erossini  and  to 
earry  the  same  over  the  said  rathvav  by  nieaiis  of  a 
fiot  hridae. 

In  the  l'ari.-<li  <>f  Tintern  I'arvn  in  the  Rural 
I>istriei  of  Cheps'.ow  in  the  Counlv  ol  Monniouth— 

To  slop  111.  and  exl.in;:uisli  all  rii;hl,i  of  wav  over 
the  footjialh  hvidji-t;  from  the  nwin  road  bet-vw-cn 
Momnoulh  and  Tirit<-rn  lo  the  »c>-t<'rn  bank  of  the 
River  Wye  and  ,n>.-^mx  tin-  Wve  Valley  Railway 
of  the  Coniiuuiy  on  Ibe  level  at  a  iK>iut  i  ehains 
or  theieabouts  noi-tih  of   Broekweir   liridae. 

In  the  I'arisb  and  County  l!or<uii;li  vl  Xew|>ort 
n  the  County  of   Momnoutb— 

nnieb    of    the    footpath 
th  Woles  Railway  of  the 
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To 


Count 


W: 


up 


lid    <ll^eont 


et  a.-  lioi  bftween  (Ik- 


tions    of     tile     f<iotpiltll 

near  Karlwv\;oo<l  I-i,kes  :i 
mingliant  and  X<n-tli  W'a 
level  (tb«it  is  to  t«y)  :  — 

(1)  So  much  of  tJie  nortl 


kshj 


:■  following  i>or- 
•i  Clowes  WiKid 
u  the  ssiid  llir 
Railway   on   tile 


rnmorJt  footpath  as 
north-ea.irtern  bomulury  of  the 
said  l!<iil»:iy  and  «  point  SJ  chaiius  or  there- 
abouts west   thereof 

(:i)  So  mueh  of  the  centre  foot;tath  as  lies 
between  the  said  north-eastern  boundary  a.nd  a 
p4»iiit   l.'ij  cbaiiie  or  theix;ab<nitsi  west  thereof 

(:<)  So  much  of  the  southernmost  f<H>ti'.<ilh  as 
lies  betwf-e<l  its  e^xstern  and  ^vetstern  junetions 
with  the  said  centre  footiiatb 
and  in  lieu  tliertH>f  to  nnvke  and  maintain  a  new 
f<H>lpatli  along  the  said  north-etistern  boundary 
between  the  f<K>l|>atli  adjoinin:;  the  western  boundary 
of  C-loiyes  V\'o<kI  iiiid  the  said  centre  f<x>tpath. 

To  alter  and  divert  so  mueh  of  the  f<H)tpatl: 
n<ljoinin^  the  western  boinuhiry  of  Clowes  WVkmI  as 
lies  l)etween  the  boundaries  of  the  said  Rail««y  ami 
to  carry  the  same  over  the  said  Railwoy  by  means 
<if  a  iubway. 

To  stop  up  and  discontinue  so  mueh  of  the  foot- 
p;itli  which  joins  the  road  leading  fi"om  Forshaw 
Heath  to  Kidpile  Farm  at  or  neav  the  south-west 
side  of  the  bridge  carryinij  the  said  Rail-way  ever 
t'lwit  road  at  Barlswo<>d  Lakes  Station  as  lies  be- 
tween the  said  junction  and  a  point  24  chains  or 
thereabouts  therefrom  and  in  lieu  thereof  to  make 
and  maintain  a  new  'footpath  between  the  last- 
mentioned  i>oiiit  ami  a  point  in  t-he  said  ro-iui  8 
cliaiilbs  or  therealbouls  nortb-eilst  of  the  said  bridge. 

To  alter  and  divert  so  much  of  the  footpath 
near  Fulford  Hall  leading  from  Gorse/y  Lane  to 
Kidipile  Fami  its  lies  between  the  eitstern  boundary 
of  the  said  Railway  and  a  i>oint  4  chains  or  there. 
abouts  north-west  tliereof  and  to  carry  the  same 
umler  Uie  said  Railway  by  means  of  a  subway. 

To  stop  Hj)  and  disoontinue  the  footpatili  adjoin- 
ing; Houndsneld  Lane  and  intersecting  the  fields  or 
en<-lflsure»  numbered  2860  and  2S92  on  the  '25-ineh 
OrdnatKe  Map  (Second  Edition  1904)  of  the  said 
I'arisli  of  Solihull. 

To  stop  up  ajwl  discontinue  so  much  of  the  f*>ot. 
path  leading  from  I'riory  Mill  to  tTascluck's  Green 
a-H  lies  betwxn-n  a  iH)int  1  cluiiii  or  tJiereaibonts  north- 
w^est  <if  the  we.-^ern  boiimlary  of  the  said  Railvs'ay 
ami  its  junction  with  the  public  road  near  Ha.sc- 
liiek's  Green  and  in  lieu  tihereof  to  make  and  main- 
tain ii  new  footpath  aloitg  the  western  iMumdary 
of  the  liaid  Railw.ay  iK-tween  the  .said  jioint  and  the 
.<^id  road. 

In  the  Parish  and  Urban  District  of  Rowley 
Regis  in   the  County  of  Stafford— 

To  »lt«r  the  levels  of  so  much  of  the  road  known 
as  Forge  Ixuve  as  lies  between  points  respectively 
:Lliout  2  chains  and  l.'»i  chaiupi  west-  of  its  junction 
witli  Chester  Road  and  in  connection  therewith  to 
alter  tJie  lex'cls  of  .*o  much  of  tbe  Mineral  Railway 
crowing  the  .taid  read  on  the  ley(-l  as  lies  iK-tweeu 
[K>iats  re-speot ively  9  chains  nortJi-wesi  and  i  chain 
south-cost  of  the  said'  leivel  erossin.g. 

In  Uie  Pari-sJi  and  County  Borough  c>f  W'olvrr- 
h>amptonami  in  Uic  Parish  of  Busliiljury  in  the  Rural 
Kislrict  of  Cannock  in  the  County  of  stnlTord— 

To  alter  and  <livert  -so  much  of  the  footpath 
leading  from  tilie  towpath  of  tJie  Birmingham  Canal 
U>  the  road  between  Staltord  Road  and  Showell 
Fkirm  as  lies  betwceai  the  subway  carrying  the  .said 
footpath  un<l«r  Uie  Sbrew.'ilniry  -and  Birmingham 
Riiilwiay  of  the  Company  and  a  point  10  chain.*  or 
tliereabouts  .south  of  the  junction  of  that  footpatli 
witii  tilie  said  road. 

In  the  Pariali  of  Llanuwciiyllyn  in  the  Rural 
District  of  PoniUyn  in  tihe  Count/y  of  Merioneth— 

To  atter  nn<l  divert  so  much  of  the  footpath 
which  crosses  the  Bala  and  Dolgelly  Railway  i>f  the 
Compony  on  tbe  level  at  a  point  CJ  eliains  or  tliere. 
abonto  north-east  of  Llanuwchyllyn  Station  as  lies 
between  points  respectively  about  5J  chain*  nort-h 
and  5  clioins  south  of  that  crossing. 

In  the  Pariisli  of  Bersham  in  the  Rural  Di.strict 
of  Wre-tham  in  the  County  of  Denbigh- 

To  .9top  up  and  discontinue  tlie  footjiatb  along 
the  south-east^-rn  boundary  of  tiic  Company's 
Slirewsiliiirv  ami  Chester  Railway  and  leading  from 
Olfa  Tcriticc  to  Berslinm  Road  and  in  lieu  thereof 
to  make  and  maintain  a  new  footpatJi  between  a 
poijit  in  OSa  Termee  U  chains  or  thereabouts 
ea.5t  of  tjie  bridge  carrying  tlioit  rc^id  over  the  said 
railway  and  a  point  in  Bersham  Rflo/l  2  chains  or 
theretajouta  west  of  tihe  junction  of  Ale-vamira  Road 
witli   Bersham  Read 


To  alter  nlld  divi 
which  crosses  muk-r  t 
Con»pany  ait.  a  jMiint 
we«t  (if  Shaft<sbiiry  > 
eastern  end  of  the  subwav  earrvini:  tb.-  siime  iind.  r 
that  Railway  and  a  jKMiit  in  Tlion;as  Sln-,-t  i  ,-haiii.. 
or  Uiere;ibouts  nortli-wc-t  of  its  junetion  with  Hisli 
Street. 

In    the   Parish   and    Urbain    Di.strict  of    Ponty|K>ol 
in  the  County  of  .Monmouth- 


An  altcra1i..n  of  the  levels  of  Gix.rge  Street  i 
Ponty|>.M.l  l.,t«(.  n  points-  respectively  alK>nt  *  chain 
west  aiL'l  r  .'inn,  ,.>utli  east  of  tjie  bridge  enrrv- 
ing  th..i  I.  ..I  .'.-I-  the  Monmouth.shire  (Kasteni 
Valle.v.-)  l:;ul^s:,l  .,1  tlu-  Conwuny. 

In  t.h.i  Parisli  of  Ri  ger.slone  in  the  Rural  Dis- 
trict of  St.   .Mellon's  in  tilie  County  of  Monmouth— 

To  alter  tile  levels  <if  so  much  of  the  r<ad  leadinic  ! 
from  Ris.-a  to  .\.-M;|K>rt  ils  lies  bitw.<ii  tli.>  norlilicm 
end  of  tJu-  hii.lL'.-  .orrving  t.Iie  .same  over  tlic  M.ni 
mouth.sliir.-  iW,  s,t,-m  Wall.xvs.)  Railway  of  tli,-  <'..iii 
jKiny  :il  th.-  iHri-ih  w.^tern  end  of  Rot'eisiton,-  St;iti..ii 
and  a  point  :;  .liains  or  thcreaihouts  south  of  tli- 
said  bridige.    -  | 

In  tihe  I'sirish 
ami  in  tlie  Paris 
trict  of  Abertillerv  in  It 

To  alter  and  div.-i ; 
leading  from  Ca^-rphi! 
the     (Company's    M. .nn   - 


In  the  Parish  of  Coedifrank  in  tJie  Ruml  District 
of  Neatli  in  the  County  of  Glamorgan— 

To  stop  iiji  and  <l(is.>>ntiiiiie  .so  mueh  of  the  road 
kiu>wn  jw  Cwrt  y.clal.ly  li.vi.l  whieh  cro.s.^'s  tbe 
South  Wal.-s  Railway  ..f  111,-  Company  on  tlie  level 
iLS  lies  hettt.-.-ii  th.-  I...iiii.!,iri..>  of  th.-  (Vmpany's 
property  an.l  in  lu-u  lli.-i-.-of  to  make  an.l  maintain 
a  new  r.ja.l  b.-i«..ii  a  i-.iut  in  DyuK-vor  Road  '.i 
chains  ..r  th.-reaboiits  v.y^,i,  of  its  jun.tion  Willi 
Cwrt-v  .-laM\  U...1.1  ami  a  |-oint  in  .\.-w  Ro-.i.l  7 
ebain-s  or  th.-r.-ali..uts  we.st  of  the  jull.-tion  of  Hint 
road  wit'h  Pi.-ton  R.^ad  and  to  carry  the  same  ov.-r 
the  said  railway  by  mcallH  of  a  bridge. 

To  alter  and  divert  so  mueh  of  tjie  f<x)t.path 
whicli  <-ros~es  the  .South  Wab.i  Rmlway  of  tin- 
Company  on  tJw  level  aiul  wlii*-h  ci-ossing  is  known 
as  Springfield  l^Jvel  Crossing  a*  lies  between  the 
boundaries  of  the  Companj's  propert.y  and  to  carry 
the  «;inie  under  tbe  said  railway  by  means  of  a 
subway. 

In  the  Piiri.sli  of  I/Ianjanvlet  in  the  Rural  Dis- 
trict of  Swan-ea  in  the  County  of  Glamorgan- 

To  stop  up  and  discontinue  s»  niu.li  of  t'lTe  foot- 
|.,ilhs  ulii.li  intcrsiMt  the  llel.ls  or  ,-Mrl..sur.  s  Tiiini- 
Ih.i-.I  r.^p.  rtivuly  '.IPI  and  mW  on  Hi.-  .'.ml.  m.l 
iMlh.-     M:.|'     IJlld     K<liti<,n.    IMIOl    of    ll,,        ;n-l     ].-.Mi-li 

,is    h.s    liitu.en    tbe   .sout'hern    bouii.l:iiy    i.  ii. 

l!ailwa\s  N<.s.  1  2  and  :t  authorised  liy  tJie  liriai 
Wcsteiii  Railway  .\ct  1004  (now  in  course  of  <y>ii. 
struction)  an.l  the  oi-ci»|wli<.n  road  leading  to 
Pemtwyn  l''arm  and  in  Heii  tiiereof  to  make  and  mam- 
t.-un  a  new  footpath  bi-twien  the  iKvint  where  tb.- 
e.vi.sting  f.M.tixitli  in  tb.-  sai.l  Held  numlwc-l  0111  a- 
aforesaid  .losses  the  Cr.ymlvn  biw>k  an.l  th.-  .sai.l 
<H^(•UIiati<•n  road  at  or  m-ar  it-s  jun.tion  with  the 
road  loading  fr<nn  Llamaiiik-t  to  Neath. 

To  oHer  and  div.-rt  so  mueh  of  the  footpatJi 
whidi  crotKes  the  «ii.l  Itaiilway  No.  1  at  a  l>oint. 
4  .diains  or  theifalw.uts  ii..rlii  w,-.-t  of  the  bri.lg.- 
iil1,-ll,l.-.l  t..  .-arrv  tlic  s:ii.l  l!all«av  <.\T  iJie  \li.l 
l.,I„l     P.aihi-iv    C.nn.alH's    S«alls.-:.     V.ll.-    i;.iil«;.>     :. - 


111. 


tb. 


cbaiiw  or   t hereiiliouit s  umth-wf-st  tlw-nof. 

In  the  Pariah  of  LlaiKlilo  Tnl  y  liont  ill  the  Rural 
Disitricit  of  Swtin-TO  ill  flie  County  of  liUiinonjan— 

To  niter  and  divcirt  .so  iiiii<.h  of  the  road  leading 
ii-.iu  Owenlais-Fawr  to  I'ont-Miw  as  lies  iK-tween 
l-.iits  re-ipectively  .aibout  20  chains  and  2.1  cjiains^ 
..-t.  of   its  junction   near    Pont-iliw   with    tbe  iwid 

Mliii-.   from    l^.i^anhildis  t..  Swal 


hi   .11 


said   .■!•.    ill- 
rail  wia,\    b.>   111' 
such   altera! ii 
(a)  To  alt.  . 
the  roads  h. i 
(1)  Ken.l 
or  theiTe':i:bouts  fr<: 


■  I-, 


i.i    l.niliiii; 


<^ar  -  W: 


of    th. 


ill  porlii 


le  follo^ins  portions  of 
bed— 

a  di'i^iance  of  2   chains 
.said  level  classing 
(2)  Uigh  Level  Road  for  a  <lisrtance  of  2  chains 
or  thereabouts   from   the  .said  level  crossing 

(-■1)  Station  Rosid  for  a  .itstance  of  Si  chains 
or  thcrt'a'I)Out-s  from  its  junction  with  t'le  said 
main  road  an<l 

(b)  To  make  and  maintain  a  new  road  between 
th©  point  where  Railway  Place  joins  tbe  said  main 
road  and  a  point  at  or  near  the  commemcement  of 
the  diversion  hereinbe.fore  deiicrihe<l  of  the  -said  main 
road. 

(e)  To  stop  up  .and  disciontinn.- 
Crumlin  larni  of  the  Mon,iii..nt!i-'ii 
between  its  t.-rminatlon  an.l  ;i  ii- 
there.alK>uts  soirtii  thereof  niii.i  I.. 
pany  from  all  liability  to  nu-iintani 
of  the  Can.al. 

In  the  Parish  of  Gelliqaer  in  the  I'rb.an  Distri.'t 
of  Gelligaer  an.l  in  the  Pari.-b-of  Llanfalmn  in  the 
Urban  District  <rf  Caerphilly  in  the  County  of 
Glamorgan. 

To  stop  nil  flnid  discontinue  iW>  much  of  tile  fofit- 
p,^tll  wiliich  <'ros«es  the  Taff  Vale  Hxtension  Railwtiy 
of  tlie  Company  on  the  Icvt-l  at  a  pohit  l.'i  chahis 
or  tber.-aboulsi  nortJi west  <.f  Llau.ai.-ich  Station  ns 
lies  betw-een  its  jiim^tion  witii  .*^ingrll2  Road  and  n 
point  1'.  chains  or  th.-r.'a.hoiits  ii.>rlli  e.-is(  ..f  tie- 
-said  cii>s..5ing  an.l  in  lii  u  tli.-in.f  t-.  inil,,-  :,i-.l  .i-ri 
tain  a  new  toot-palti  In  lu.  ,  n  t'„  i.i,  -  m  i  .  ■  ' 
point  and  a  point  in  iln-  -,iiii  o.hI  ;  .:i:i:ii  -.•  '■; 
alHjuts  nortb  of  the  hii.te.-  .-i.n-Mli-  llmf  r.-,ii|  I.-,.  I 
the  .=aiii   Railway. 

In  the  Parish  of  IJandiyf<Hlwg  in  the  Urban  Dis- 
triot  of  Ogmore  .and  Garw  and  in  the  Paris-h  of 
Higlier  Coy.-hureli  in  the  Ruiivai  Di«t.rict  of  Peny- 
bont  in  the  Counlv  of  Glamorgan  - 
)  An  altcraition  of"  the  levels  of  .so  much  of  the 
road  leading  from  Vnys-y-bwt  to  Waun  Wen  a.*  lies 
i)et.ween  jKiints  r«v]ii-ctivi-ly  almid  2  eJi.ain  north  .and 
2  <?1iain  soiitli  of  the  bridge  ean-ying  tiliat  mad 
I  over  the  Ogmore  V«ll^y  Branch  lUiilwny  tf  the 
Company  alK>iit  4-'<  chain.;  c.a.st  of  Blackmill  Station. 

In  tbe  P.ori.sh  of  Llangeinor  in  tJio  I'rlian  Dis. 
trict  of  fjgniore  and  Garw:  in  tbe  County  of  Gla. 
morgan — 

An  alteraition  of  the  levek  of  so  much  of  Uie 
road  leading  from  Brynmentn  to  Bryncethin  as  lies 
between  point.9  respe<3tively  about  3  riliains  norfcli- 
we«t  ;uid  2  chains  sontli.east  of  the  bridge  carry- 
ing that  road  over  the  Ogmore  Valley  Branch  Rail 
way  of  the  Comp.any  at  Abergarw. 

In  the  Parish  and  Urb.on  District  of  Mnrgam  in 
the  County  of  Glamorgan.— 

To  niter  and  divert  so  much  of  tjic  foofi>ath 
leading  from  Margam  Terrace  to  T»wer  (Jourt  which 
cros.aes  the  SontJi  Walca  Railway  of  the  C-ompany 
,a.nd  the  Rhondda  .and  Swansea  Bay  Railway 
on  tilt"  level  as  lies  'betwecin  Oie  northeastern 
Ixmndary  of  the  last-mcntioned  Railway  and  a  point 
2.".  chains  or  t-herea-bouls  .oonth-wesit  of  thut  boundary 
oJid  to  carry  Uie  eame  over  those  railways  by  means 
of  a  footbridge. 


t-.ni.lon    an.l    .North  We.-if.-ni    Railw 

°  To  emi>ow-er  the  Company  in  the  ParLsJi  of  Tor 
Mobam  in  the  Borough  of  Torquay  in  the  County  of 
Devon  to  substitute  an  open  cutting  for  the  tiiinu-I 
on  the  Tor.|Uay  and  Dartmouth  Branch  Raiilway  of 
tbe  Company  ami  k-nown  us  Livermead  Tunnel. 

To  empower  the  Comp.any  in  the  Pari>li  of 
Coediframik  in  the  Rural  Di.strict  of  Neatli  in  tli.- 
County  of  fHaniorgan  to  sulistitute  an  open  ciiltiii.L' 
for  the  tunnel  in  wiliicli  Itailway  No  2  auUiorix>d 
by  the  Gmat  West.-rn  Railway  Act  1004  i,s  shown  on 
the  i>l:in-  II  l;itirr,'  lo  Hint  Railway  as  intended  to  be 
roaslrn.li.l  ami  wlii.li  Jikills  were  d<liosit("d  in  the 
month  ..f  \..\i  i.ili.-r  lOll.T  witji  tbe  Clerk  to  Uie 
Porisli  ('..lui-  il  of  C(K-<lfraiik  and  with  the  Clerk  of 
Mil-  I'l  .1.  I    for  tjic  County  <<f  Glamorgan. 

i..  I  Tiipou.-r  the  C-ominwvy  in  the  Parish  of 
Itiniiiu  'haiM  ill  the  County  Boroiich  of  Birminighani 
in  th.-  County  of  Warwick  lo  snbfltilnrfe  an  ofieii 
eutUn..  for  tiie  tunnel  by  uIimIi  (Ii.-  IlinniM-.ibalii 
Wolverhampton  and  Dudley  i;iiihvav  ..f  Hi.  c..iiii..iiiy 
p,is.sies  umb-r  the  Solio  Bran,  h  <.r  ihi- f<.ual  ..f  Ih.- 
Coniipanv  of  Proiiri.-'t'u^  of  tin-  IliiiniiiLihani  Cunal 
Naviaations  (hereinaft.-r  <-ail<-.l  "  tbe  Birminiglitiin 
Canal  (3ompany  "). 

To  empower  Hie  C-omiKiny  to  pnivbase  by  com- 
paiflfiion  or!  ruirreement'  an.1  to  boM  lajwlw  (wiiiMi 
e\-pre.^-.ion  in  this  notice  inclmles  hous»\s  bilihiings 
mines  minerals  .and  ca-.s-nncnts  in  over  and  under 
land.s)  in  the  iKiri^hes  areas  ami  placen  bereinbefor.' 
„„,..ion.  ,1    .-..,-    H-    |.i,.-|..^c-    of    il,c    siii.l    iiitcn.b-.l 


I. ill.  .11 


uii.lcr 


111'  intiii.l.-.l  \<t  or  any 
th.  ('..mpaiiv  an.l  for  thc 
gencT.a.1  i.iin-^-..-  ..i  tin  ('..11,1. .my  an.l  ..f  Hu-ir  under- 
taking and  w..rk>  ...iiiKste.l  therewith  and  for  pro- 
viding increased  a.-comrtiodation. 

And    'intiee    i.*  iliorrLv  'given   til>iat  on   or    before 
the  17Hi    day  of   DecHimber   next    printed  cni>iea  of 
the   blil.-ndeii    A.t    will   be   depositlwl    in    the    Private 
Bill  OfHee  of  t-b,-  House  of  Commons 
Dated  the  lilli  da.v  of  November.  1!)0R. 
R.    R.    N'FLSON. 

Prt<blini2ton  Station :  and 

20.  Abiocgdon  Street.  Westminster, 
Solicitor. 
SHF.RWOOD   &  Co.. 

".  Great  Gwrge  Street.  Westminster. 

Parlhimentary   Agents. 


North  Eastern  Railway. 


OTK'K  IS   IIERRP.Y  GTVKN  lh.1t  the 

Book*  f.> 
Company'* 


i\|  Book*  for  the  Registr.ition  of  Transfers  of 
Uie  CompanyV  Debenture  Stock  will  be  closed 
from  tJie  7tJi  to  Hie  31st  December  nest,  inclusive. 
preparatory  to  the  payment  of  itihe  Half-Yeanly 
Interest.  R-    F.    DUNlTOLt., 

i  York,  12Ui  November,  1908.  Secretary. 


THE    RAILWAY   TIMES. 


[November  21,   1908. 


I\   PABLIAMENT.-SESSION    1909. 

Great  Northern,  Great  Central  and 
Great  Eastern  Railways. 

(Working  Union  of  Urea*  XortJieni,  Great  Ctntral 
"  nd  G?eat  Eastern  Railwajis;  Incorporation  .wd 
arooiSmeoit  of  Joint  Committee;  Powers  of  Jo,„t 
Committee  for   the  MaTiageraent  and   Working  ot 

tlie  Joint  lJndertal,;ii-.  1..  -,  1>  .il .  -  ,mrt  tlmiges, 
Kuiniii"  Powfi-'i  ini.l   1   .  \      , .  ntlicere  and 

Si^l.^d^e!dJ:v.;.^^;:.::.::^;.3<S 

tives,  Rolling  Stock.  Steamb.wts  and  Moies  to  tl  e 
Joint  Committee;  Joint  Commitfbee  *«  ^e  a  Rail- 
way Company;  A..>  to  Separa;t«  P«-<>Perty  of  G.eat 
Nortliern.  Great  Cn.tral.  and  Gr.a  Easttin  Cn m- 
lunics;  n,M-)..M  ,.n  N.'  i;.  .  .  K- ^  i'^  .T';nil  i  "ii'^ 
mittee;  A-  i..   i  .!]■  ■  i .    I'"  ■  '    '^  '  '   , 

tlie  Tlirec  i."ni|..ii'  ■       !'■'■'■  '^  '        ^-  '    '" 

Alte-rait-ion  o!    Mul   .'i     ''  i    '■  '. 

way   Companicf    M,  -  •■■'.'     " ''     M.    i'   :      i- 
Act,    1893,    and    Sr'n  dn!.  'I      \-<'  '  '••   '       ,     ','    ' 

make  New  R.a*Kin    .hi.;   W  ■! -'  ■  ■■     '■■'    ;'  '~- 

the  Coimtie-  ..f   I  m...  n   .ii-l    \''         ^^  ■     ,""'1 

T<ylte,    Ra.'.  -     i-l    III-'-   ■■■I     "■'    '      '■  ';  ■'■'"" 

wiay  and   ^^  '1.  i.-i.-  .  .i-  ■'   I ^i  '    1  1    1      tt  ' 

aaid  otliev  iK..i,.-.  .\|.|il.t.r.i'.ii  -I  '-'J''''.  ■';,', 
Three  Compaiiico;  K.xttiision  ot  linic  101  (.diimiul- 
<.ion  of  Au.tJiorised  Railways  of  Grexit  ^ort.llera 
Railway  Company;  Variation  and  Extingurfiment 
of  RifSitL=i;  Incorporation  and  Amendment  of  Actis, 

•^OTICE  IS  HEREBY  GIVEN  tliatap].!!- 

i\l  cation  is  intended  to  be  made  to  Pairiiameiit 

in  the  ensuing  Session  by  the  Great  Noiithem  Rail 
way  Company  (liereinafter  refenred  to  as  the  Gnai 
Nortliiem  Company"),  tlie  Great  Cenitrail  Ra^lw.l^ 
Compiiiv     n,«v,i„nft..r    veferred    to    as    "t.lle    Grnl 


C;;n,|...i,,„  ai.  h..,wn..lu.  coll.an.-l>  ..liM-iiil  1:1  .1^ 
•■the  Tiiiee  Coiiiip.anie6:  ■),  for  leave  to  l'i"i»  iji,,-' 
Bill  (liereinafter  referred  to  as  the  intended  Act  ) 
for  all  or  some  of  the  following  among  ot«ier  pur- 
pose.s  (tliat  is  to  say) :—  .  ,  .  , 

To  provide  for  the  management,  working  anii 
mainitenance  as  one  .loint  l'ndei*aking.  eitlier  in 
penirtnity  or  for  >sudli  period  a«  may  be  specified 
in  the  intended  Act.  and  on  f,ueh  term®  as  may 
be  defined  by  the  intended  -Act  of  the  respective 
undentakings'of  the  Three  Companies,  or  some  part 
or  parts  thereof  respeetiyely.  subject  to  such  ex- 
ceptions, limitations  and  proviflione  .is  tbe  intended 
Act   miay   prescribe.  .    ^  ,.   „      „t 

The  expreasion  "  the  respective  undertakings  of 
tJie  Thj-ee  Companies,"  where  used  in  tlh.is  Notice, 
include^  all  railways,  stations,  tramways,  hotels, 
docks  harbourrs.  piers,  wharves  and  other  works, 
steam'  and  otber  vesseVs.  and  means  of  conyey- 
ancc  of  eyery  desKrintion,  and  all  lands  and  ease- 
ments, and  all  building*  and  all  otlier  proiveaity, 
chattels  o,nd  effects,  whetlier  real  or  personal,  be- 
Inu-iii"  to.  leased  to.  vested  in  or  held  in  trust 
fo-"  the  Tliroe  Companies  respeotivelv,  or  whicli 
t'ley  are  or    m.ay    hereafter  be  rftspectively    antho- 


maintaan,  renew,  or  increase  the  locomotaves  Tollmg 
S  v^ls,  stores  and  materials;  to  alter  ex- 
tend  and  enlarge  or  improve  the  railways  docke,  ^ 
stations  and  works;  to  take,  alt,  r  fix.  collect,  re- 
ceive and  recover  tolls,  dues,  rati  s  lai.f-  .ui'i 
ciliarges    and  all   or  any  rents  and   •■■!<'■'    !'^'ll^'- 

and    receipt®   of  tilie   Three    Compaiin  -     1 •['■'"'■ 

officers  and  servants;  to  carry  into  j.  ;  -  >  1- 
and    enter    into   and    ciaiTy    into   .  11. .  ■     i     '■       -' 

ments  or  arrangements  for  the  w  .      -    

and  handling  of   tratTic,    whetb.-r  .n    ^         ■    !      ^ 
UT,deiit.akill2N    of     the    Tliree     r..nil.aMH ,-    .^1^  •^iii    _.^|^ 
other   mill.  i..il.n:-.^   .if.l  ,'■;,,',"; ;,'' J.he' Joint   Under- 
tib  ,,.     '      '  il  -  of  running  over 

,■  ,1  n  ■  ■  1  I  's  i>  .  Hill  »"  '  -  "f  any  other  com- 
M.nv  or  l.erson  as  are  exe-ciseable  by  the  Three 
Comi»mie.s   resipeotively    for    the   purposes   of    their 

t<raf!ic.  i  .     ^,     +  1-;,,,,  ^,v..iv 

To  ina.ke  provi'Sion  witli  reeipect  to  tiie  t-akini.  o^u 

ii.     I'll     .i..int   Comm.rtt.ee    of    all    H'     "      ■  " 

iji  i'mI    servants  of   tlie   Thn  '     ' 

subiect    to    the    eann 
.      ,]    I  ■       I-    i.rfvail   ill    respect  of    '  11     i 

I  ,,,.  Cum, I  ma.-  rcspectivelv  ;  and  tVir  the 
,,,,,.,,,..■  ■'  I. nit  Committee  of  officers 
,1  ,  ,,  .  i,,i  I  I.  i.ii  i..,ses  of  the  Joint  Under- 
,1.,.''    ',.'.    1111.1     1 11    for    the    retirement    of 


carrying  into  effect  of  any  agreement  or  agreements 
wliiCh  have  been  or  may  be  made  between  the 
Three  Companies,  or  any  two  of  them,  or  by  any 
one  or  more  of  them  with  any  other  party  with 
,vfHr,.,i,.e   to   the  matter,-,  afore.-aid  or  any  of  the- 


slii.t. 


(.Ill 


and 


liX      tlir     Tl 


date 


allic 


rise'd  to  acfiuire,  take  on  lea.se  or  construct, 
also  all  rights  powers,  privilege*,  interests,  pro- 
perty and  estates  held,  enjoved.  or  exerciseable  by. 
■ind  all  duties  and  obligations  imposed  on,  the 
Three  Companies  respectively,  wihetber  solely  or 
ioiiitly  or  in  common  with  one  anot.her  or  with  any 
oHier  company  or  companies  or  person  or  otheT- 
wise.  in.  over  or  in  relation  to  the  foregoing  or  to 
anv  oWier  railways,  sta.tions,  tramwavs.  hotels, 
docks  harbours,  niers,  wharves  and  other  works, 
vessels.  Lands  and  easements,  buildiings.  property 
and  effects,  and  the  expression  "  the  Joint  TJnder- 
f aline  "  where  used  in  this  Notice,  means  the 
re-siient.ive  undert.i.kings  of  the  Three  Companies 
co'lec-tiivclly.  .    .         . 

To  incorporate  or  provide  for  the  appointment 
of  a  J'>int  Committee  (hereinafter  called  "  the 
Joint  Committee")  of  the  Three  Companies  for 
t.iie  purposes  of  the  intended  .4ct:  to  provide  for 
the  constitution  of  the  .Toint  CommSttee  and  the 
anpoiii'tment,  resignation  and  removal  of  members, 
the  filling  up  of  vacancies,  the  regulation  of  tine 
pro-eedi'igs  of  the  .Toint  Committee,  tlie  keeping 
and  audit  of  accounts  of  the  Joint  Committee,  and 
th'  .*ttileme.nt  of  differences. 

To  provide  for  the  management,  working  and 
tnniiiti-iiiance  of  the  .Toint  ITndert-aking  bv  tihe  Jonnt 
f'limiiiittee  and.  suhjecA  to  suelli  limitations  as  the 
iMtf-nded  ,\ct  may  prescribe,  to  vest  in  the  .Joint 
Commlitrtee  all  or  some  of  the  powers  now  vested 
in  the  Tliree  Companies  resnectively  for  the  work- 
ing use.  management,  maintenance,  repair  and 
improvement  of  all  or  some  nart  or  p.art.s  of  the 
reonectiive  undertakings  of  the  Three  Companies, 
and  to  enable  the  .Toint  Com.mHtee  to  exercise  and 
•  enforce  all  or  anv  of  the  rights,  powers,  privileges 
and  authorities,  'and  to  provide  for  the  perform- 
ance by  t'le  Joint  Committee  of  all  or  any  of  the 
duties  and  oblira.Vons  of  the  'I ..■mihiiips  re- 
snectively. or  of  anv  Comm-ttii      '"yre  of 

l.'in  Three  Companies,  whet'ii  '  1  '  '  ■  "'' '>„  '"' 
iointlv  wit.h  one  another  or  «'  1  ,,1,1  Com- 
pany or  person,  and  xvhether  in  1  1  ■■'  '■"  ir  own 
o-  any  other  mulertakin..  a.M  ■  ■'  nj  and 
management  thereof,  and  in  pa  ■  1  -  '  '7*/*? 
the  exclui.sion  of  other  m-atter.-i  I'l.  Mit.i.i.d  Act 
"■ill  or  m'vv  enable  the  Joint  Committee  to  work 
the  tnaffle  on  and  "se  th"  respective  nailwavs  and 
steamboat  routes  of  the  Three  Companies;   to  use, 


S^;:!;  ';:;:;'':„;r'j:jru^;i::',.'';iri;;rf^-'t«.e 

henetlt  and  use  .,1  llie  olliceis  and  se.vants  of  the 
Thiree  Companies  respeotavely,  and  for  the  con- 
tinuance of  snc-Ji  Pension  and  Superannuataon 
Fiii'ds  and  anv  nther  funds  which  may  be  pre- 
iil,,,l  in  'ii  ,t '  1,1  ■,  ."  iiv  the  intended  .^ct,  and  of 
1,1,  ,n  n'-  I.I''  111  "ith  respe<'t  to  tihe  du'tiies, 
1   ii.-iitii,,     r  1    ..'.    :  I'  .11-   of  the    TliTee  Companies 

^ii,l',i/  |,,,|.'    ( :ii'-i<'    in  regard  to  aueh  Fund's 

I'll  i;!nik-  and  t"  provide  for  the  dilsicontinuance 
I  .1  «iiidiii"  up  of  anv  Accident  or  Guarantee 
iiiii-  and  "the  distribution  of  the  assets  thereof, 
,11,1  v..  far  as  may  be  necessary  for  the  purposes 
atoieMaiid  to  aMer,' amend  and  extend  the  Acts  of 
Parliament,  sdliemes  and  rules  relating  to  and  I 
regulating  such  Funds  and  Banks,  duties,  liabilities 
and  obliB:itoon.s,  .and  to  provide  for  the  esifablish- 
mrnt  by  the  ,Toiut  Committee  of  ai'  '"  ^^  T- n-i'in. 
.Siiperalinuation  or  Guarantee  l"  '  ■  -1  n'.; 
Banks,   and   for    the   regulation   lln  '     '     ■     '  " 

able  the  .Toint  Committee  to  dr.l'i.  ,  i.kI.'I  and 
receive  contributions  and  deposit®  and  pay  allow^ 
ances  and  wittidrawa.ls  in  respect  of  all  or  any  of 
such  Funds  or  Savings  Banks. 

To  vest  in  the  .Toint  Committee,  or  to  place  under 
Uieir    control,    all    or    any    working    plant,    roll  1 
stock,     locomotiveii.    steamboats,    .appliances.    I' 
and   stores,    and  other    movable   property,    chad 
and   thdngis    of    the    Three    Companies    respeetn. 
and  the  interest  of  the  Three  Companies  or  any  ■! 
them    in    any    such    property    chattels    and    thinL' 
owmed  by  any  of  them  iointly  with  other  Compann  - 
To    constitute    the    Joint    Committee    a    Railw.i\ 
Comiranv  for   all   purposes  or  for  such   purposes  .as 
may  be 'defined  in  the  intended   Act,  and  to  confer 
uiion  them  all  or  any  powers  right®  and   privileges 
usuaiUv   attaching  to  Railway  Companies. 

To  'make  such  snecial  provisinns  (if  .any)  as  may 
be  thought  fit  with  respect  to  any  property,  in- 
vestments or  other  fund.'*,  the  manairement  and 
control  of,  and  the  Teceip*=  f"'ii  i^-'in'h  are  to  be 
retained  by  the  Three  Cin  1     1        1     ■.  1  tively. 

To  prescribe  the  payni'ii*  •  h  >  I'l  or  may  he 
made  bv  the  .Toint  Comiii'""  1  l"'!  "f  the  ex- 
n,.n,-.  -  ..f   111.    u.i-l.-.i'j    ,i.il    I'-"  ""  'I-   ■■■'  tlie  .Toint 


r,„i    '  '■  I'j     '•.'  ■.'  I  ">  '!'    I"    ;  ■    '[ ',         ,-.X 

of  such  Companies  resriectively.  To  provide  for  the 
setting  aside  bv  the  .Toint  Committee  of  suoh  sumf- 
as  thev  mav  think  fit  to  meet  contingencies ;  and 
to  i.r.ivide  fur  Hie  division  of  the  net.  receipts  ac- 
,,.  II  ■    i,f   t'le  worting  of  the  .Toint  Fn- 

,].  .,  M  nues  of  the  .Toint  Committee 

),,  r,,niiianies  in  such  mode  or  pn>- 

,,.,  ...    1.1  It!   f'T  may   be  agreed  upon  by 

the  Thn  1  finiiiianies.  or  as  may  be  provided  by  i 
the    intended   Act.  ,  .  .,   „         I 

To  exclude  from  the  control  of  the  .Tomt  Cflm- 
,„.;ti.-.-  the  powers  and  function,s  of  the  Three  Com- 
r,,ii.  .  J    111    |ii.  h-  respective   directors    witti   resneet 

t,,    .1, and  management  of   carnital,  and   to 

,,,,..  1  •  I-  I'le  Joint  Committee  shall  not  be 
nnl.  I  .iin  I  iiniify  with  respect  to  any  suclb  capital 
,,i  .111^  iii\  r|.  nil-  nr  interest  thereon  or  with  respect 
t,,  in\  ini'in  V  borrowed  or  rai-ed  in  any  other 
niHiinr  liV  any  of  the  Three  Companies,  and  if 
and  s-i  far  as  mav  he  necessary  for  the  purposes 
of  the  intended  Act.,  to  vary  the  rights  of  the 
holders  of  the  mortgages,  debentures,  debenture 
stock,  rent  charges,  stocks,  and  other  securities  of 
the  Three  Companies  respectively.  To  make  pro- 
yision  for  and  with  respect  to  the  raising  of  capital 
moneys  by  each  of  the  Three  Companies  for  the 
nurposes  of  the  .Toint  -pudertiaking  and  the  a.nphca- 
t.ioa  and  exnendsture  of  such  moneys,  and  to  en- 
ible  the  Joint  Committee  to  allow  or  pay  to  the 
Three  Companies,  or  any  one  or  more  of  them, 
interest  on  any  capital  moneys  contributed  or  ex- 
pended bv  them  respectively. 

To  enable  the  Three  Companies,  or  any  two  ot 
them,  to  enter  into  ain-eements  with  respect  to  any 
matter  incidental  to  the  mana,gement  and  working 
of  the  Joint  tTndertaking.  or  necessary  for  carry- 
mff  into  effect  the  provisions  of  the  intended  .4ct 
and  to  conflnn  and  to  provide  for  and  authorise  the 


..  ,™.  „.    any  of  the  pro- 

,  -„,„-  '.,;    1  ...   da.ted   the   lath    day   ot 

.May  Ih'J.i  .ui.l  in...i.  i..  ..iLcnthe  Midland  Railway 
Comiionv  of  the  one  part  and  the  Great  Northern 
Company  of  the  other  part,  ecdieduled  to  and  con- 
firmed bv  the  Midland  and  Great  Northern  Railway 
Compaiiii-  tlla-trrn  and  Midlands  Railway)  Act, 
j89,c;  in.i  .1  tl  i.rovisions  of  that  Act,  and  to 
reiie\.  iln  1.  .  n  Xorthei-n  Company  from,  and  to 
render  n.i iMnn  aMi  to  the  Joint.  Ck)mmittee  all  or 
■  inv  <ii  I  III  .iMi'jalions  under  that  Agreement  or 
\,  .  „i'!i  ii.|.ii-,  to  the  management,  use  and  de- 
1,  |,,|.ni.  HI    "I    'II    Hallways   referred  to  in  the  said 

\.-,.,nnlil      i!.l      ^.1. 

•po  niakr    I  jirovisions,  and  to  confer 

upon    tire     I  -    »nd     the    Joint    Com- 

niiittee     a.ll  '.wens,    right®,    privileges, 

autlioiitie-  "IIS.     and    to    relieve     the 

lii,,,     I..,,,    ,1  '. ,ii    finin    and   to   render 

p  i|...  ...   ■        .!..'■    I  ..iii'Mitlee  .all    such   obli- 

!^  ,.  ,'..  ,,,...       ,.   i    ■     ■    .  ■  iiiis   as   it  may  be 

11, ,,-,.,.  \  ..  .\i..ii.;ii  I'  1"  'I.I  for  securing  most 
advanta•'eoll^lv  "the  working,  m.anagement  and  use 
of  the  Joint  Cndert.aking.  or  othermse  for  secur- 
ing  the  object's  of   the  intended  Act. 

The  intended  Act  will  vary  or  extinguish  all  exist- 
ing rights  and  privileges  which  would  inte.rfere 
with  its  object's,  and  it  will  incorpor.ate  with  itsell 
with  or  without  amendment,  and  if  and  so  far  as 
may  be  necessary  will  make  applicable  to  the  Joint 
Committee  and  the  Joint  Undertaking  all  or  any 
ot  the  provisions  of  the  Companies  Clauses  Con- 
solidation  Act.  1845. 

The  intended  Act  will,  so  far  as  may  be  deemed 
necessary  or  expedient,  repaal.  alter,  jmay?*^^  <?'' 
amend  the  provisions  of  the  following  Acts  (that  is 

i      The'  Gnat   N'.nthern  Railway   Act.  1846.  9  and   10 

Viet      cap.   71.   and   any  other   Xci   relating  to    the 

Gie  li    N'.ntlni'i    Company  or   their  Hndert,akin.g.   or 

to   anv    undertaking   in    which   the    Great  Northern 

('..ini'iiiv  are  interft'ted  jointly  with  any  other  com- 

I'  HIV   or   .'omp.inies.   or   to  such   other  company   or 

i.'nni.ani'S    or    .any   of    them;    the    .^ct    12    and    1.3 

Viet     <ap    81.  and   any  other  Act  or  Acts  relating 

to  the  Great  Central  Company  or  their  undertaking. 

or  to  any  undertaking  in   whidli   the  Great  Central 

Company    are     interested    jointly    with    any    other 

,.,,ini.inv  or   companies,  or  to   such   other    company 

,1     lilies  or    anv  of  them;    the  Great  E.astern 

\.t     1S«5    and   any  other  Act  or  Acts  rela- 

I.    Great  Eastern' Company  or  their  under- 

,.     to   anv   undertaking   in   which    the  Great 

1',   ■      'I    i'.,i.ii"nv    are    interested    jointly    with    .any 

,,   '.  I    ..,.„i...iiN    i.r  companies,  or  to  such  other  com- 

i,,h,   .1    ..i'lii'ini'S  or  .any  of  them. 

iTlie  i..ie-o.n  "  IS  SO  much  of  the  Notice  for  the 
intended  Act  a"s  relates  to  the  linited  workmg  of 
the  imdertakinps  of  the  Three  Companiee.  The 
Notic^reSes  also  to  the  construction  of  works  in 
tte  Coun^efof  Lincoln  and  York  (West  RidingO. 
and  an  extension  of  time  for  the  "e™^f^  <>'.  "  f I 
1  in»  nowers  for  the  construction  of  works  in  the 
Coun't?es  of  Hertford  and  Middlesex..  The  Notice 
:  has  been  sent  for  publication  in  full  in  the      Ix)n- 

!  "^"printed' copies  of  the  Bill   for    ttie  intended   Act 

win  be  depo'sited   in   the  Private   Bill  Office  of  the 

I  House  of   Commons   on  or  before    the   17th   day    ot 

December  next. 

Dated  this  17th  dav  of  November,  1903. 
R.    HILL   D.\'WE. 

1    The  .Ibbey   Garden. 

Westminster.  S.W.        1  „  ,.  .. 
i  DIXON  H.  DAVIES,  V  Solicitors. 

Marvlebone  Station,  N.W. 
EDWARD  MOORE, 
Liverpool   Street   Station,  E.C. 


MARTIN   &  CO.,  1 

27.   Abingdon   Street. 

Westminster,  S.W. 

DYSON   &    Co., 

9,    Great  George   Street.^ 

Westminster,   S.W. 

REES  &   FREEES. 

5    Victoria  Street. 
Westminster.    S.W. 


■Parliamentary 
Agents. 


Bombay,    Baroda    and  Central 
India  Railway. 

THE  DIRECTORS  nve  prepired  to  receive 
up  to  noon  on  Tuesday,  let  December,  TEN- 
DERS  for    the   SUPPLY  of:— 

1    CAST   IRON    POT    SLEEPERS. 

■>■  R.ULS   and    FISHPLATES.  .         .... 

Tenders  must  be  made  on  forms  copies  of  which, 
with  specifications,  can  be  obtained  at  these  offices, 
on   payment  of  21s.   each   (which  will  not   be   re- 

'"■nie*^  Directors  do  not  bind  themselves  to  accept 
ttie  lowest  or  any  Tetder  « 

W.   V.   CONSTABLE. 

Secretary. 
Offices.   Gloucester   House, 
2,  3,   and  4,   Bishopsgate   Street   W  itliout,  E.C. 


A  Journal  of   Finance,   Construction,    and   Operation. 


Vol.  XCIV. 


SATURDAY,  NOVEMBER  21,    ig  s. 


No.  21. 


PRINCIPAL    CONTENTS. 


AllTICI.ES—  PACK 

The  Great  Northern.  Great  East- 
ern, and  Great  Central  549 

London  Traffic 550.  555 

The  South  Wales  Railway  Fusion  550 
Audible  Signals  for  Locomotives  553 
Rail  Motor  Car  for  the  Paknam 

Railway.  Siam    554 

Peninsular  and  Oriental   Steam 

Navigation  Company    555 

The  Grand  Trunk  System   557 

Irish  Railway  Commission    ....  557 
Railway  Notes 561 


Meutin'osand  Reports— 
Argentine  Great   Wtstern    Rail- 


way 


Floating   Dock  Company  of  St. 

Thomas ; 

Bengal  and   N.W.  Railway  ....   ; 
Weekly  Trapfic  Sum.«arv i 

DiVlDENIJ   ASSOf.N'CEMENTS    

Bank  Return i 

Money  and  Stock  Markets 

Personai ; 

Parliamentary ; 


THE    STOCK     EXCHANGE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWEl) 
to  ADVKItTISE  for  BISIXESS  PURPOSES,  or  to  issue  Circulars  to 
persons  other  than   their  own   Principal*. 

Persons  who  advertise  0.5  Brokers  or  Share  Dealer*  are  Not  Memhers  of 
the  Stock  E-voliaiige.  nor  in   any  way  under  the  control  of  the  Committee. 

.Members  i£«uing  Contract  Notes  are  required  to  use  euch  a  form  as  will 
provide  that  the  word*  "  Jleniber  of  the  Stock  E.\change,  London,"  shjrJl 
immediately   follow   the   Signature. 

A  List  of  Members  of  the  Stock  ExcJiange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  BarWiolomew  Lane  entrance  to  the  Bank  of 
England,   or    obtjiined  on   applic.Ttion    to 

EDWARD   SATTERTHWAITE, 
Secretarj'    to    the   Committee    of    t.he    Stock    Exchange, 
Committee   Room,   Stock   E.tehange,    London,   E.C. 


THE    LOW    PREMIUMS 

{With    right    to   participation    in    the    Surplus) 

CHARGED  BY  THE 

Scottish  Provident  Institution 

Offer  exceptional  advantages  for  providing 
Capital  Sums  at  Death  to  meet 

Estate   Dutks,  Family   Settlements, 
Partnership  Arrangements,  ^c. 

Temporary  Losses    through    Depreciation    in 

Securities    may    be    covered    by   Short    Term 

Assurances  at  Low  Cost. 

TERMS   ON   APPLICATION. 

London   Office:     No.  3,    LOMBARD   STREET,    E.C. 
West  End:   No.    17,  PALL  MALL,  S.W. 

HEAD  OFFICE:— 

6,  St.  Andrew  Square,  EDINBURGH. 

Accumulated  Funds  exceed  £14,000,000 


THE  GREAT  NORTHERN,   GREAT   EASTERN    AND 
GREAT  CENTRAL. 

A  great  deal  of  official  light  is  shed  for  the  first  time  upon 
the  details  of  the  proposed  working  union   between   the 
Great  Northern,   Great  Central  and  Great  Eastern  Com- 
panies.   For  nearly  six   months  it   has  been  known   that 
the  three  companies  contemplated  an  application  to  Parlia- 
ment  next   Session    for  wider  powers  to  enable  them   to 
work  their  systems  more  economically  and  more  in  tlie 
]5ublic   interest.     The  agreement  arrived  at   between   the 
Boards  of  these'companies  was,  of  course,  a  sequel  to  the 
failure  of  the  Great  Northern  and  Great  Central    to  estab- 
lish before  the  Railway  Commissioners  the  legality  of  the 
working   agreement   of   last    December.     That    agreement 
purported   to   be   framed   under   powers  expressly  granted 
to  the  two  companies  in  1858  by'a  joint  Act  of  Parliament, 
but  it  broke  down  because  of  a  legal  technicality  which  had 
been  overlooked  by  those  who  viewed   the  matter  purely 
from    a    business   standpoint.     Under   the   circumstances, 
it  is  not  surprising  to  find  that  so  far  as  can  be  gathered 
from    the    necessarily    wide    terms   of   the    Parliamentary 
notice  of  the  coming  Bill  appearing  in  our  advertisement 
columns  to-day,  the.  new  projiosals  of  the  Great  Northern, 
Great   Central  and   Great   Eastern  companies  will   be  on 
the  lines  of  the  Great  Nortliern  and  Great  Central  Act  of 
1858.     In  other  words,  the  new  working  union  will  be  a 
very  comprehensive  one — as  far-reaching  as  it  is  possible 
to   make   it   short   of   actual   amalgamation   of   the   three 
undertakings.     The    three    systems,    with    all    their    sub- 
sidiaiy   undertakings   such   as   docks,    hotels,   steamboats, 
etc..  are  to  be  transferred  to  a  Joint  Committee,  and  tiie 
united  undertaking  and  its  equipment  will  be  administered 
practically   as    a   unit   in  the  interests   of   all    concerned. 
This  union  of  management  is,  of  course,  the  only  absolutely 
sure  way  of  securing  the  best  and  most  efficient  performance 
tif  services  to  the  public  and  the  only  effectual   way  of 
removing  wasteful  competition.     That  enterprise  in  securing 
gross  revenue  which  is  so  notable  a  feature  of  British  railway 
management   will  be  extended  to  the  equally  important 
task  of  securing  NET  revenue  as  well.     The  net  profits  of 
the  Joint  Committee  will  be  distributed  in  definite  propor- 
tion so  as  to  prevent  the  wasteful  struggle  for  revenue. 
The  Bill  w^ill  be  awaited  with  interest  in  order  to  ascertain 
the  various  details  which  are  not  to  be  gleaned  from  the 
general    terms    of    a    Parliamentary-    notice.     After    that 
attention  will  be  directed  to  the  attitude  of  Parliament. 
To  judge  from  market  values  the  proprietors   of  the  three 
companies  do  not  regard  the  ultimate  success  of  the  Bill 
as  very  likely.     We  think  they  are  wrong.     Never  before 
has  any   group  of  railways  come  to   Parliament   with   a 
stronger  claim  to  its  approval.     The  Bill  seeks  to  put  into 
force    a    policy    already    strongly    advocated    by    leading 
members   of   the   Government,    including   the   two   latest 
Presidents  of  the  Board  of  Trade.     The  previous  efforts 
of  the  Great  Northern  and  Great  Central  were  not  opposed 
by  the  Government,  and  though  the  public  has  e\-ery  right 
to  be  protected  by  the  Board  of  Trade,  we  do  not  doubt 
that  the  requirernents  of  the  department  on   that  score 
can   be   met   by   the  companies   and   the  necessary  safe- 
guards incorporated  in    the   Bill.     Having  regard   to  the 
complexion  of  the  present  Parliament,  it  is  perhaps  still 
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more  important  to  note  that  the  proposals  of  the  three 
companies  are  those  best  calculated  to  meet  the  require- 
.  ments  of  railway,-  men.  Under  pressure  of  financial  cir- 
cumstances these  companies  in  common  with  others  have 
had  to  reduce  their  staffs  and  to  give  notice  of  reduction 
in  wages,  etc.  The  directors  would  far  rather  avoid  such 
necessities  by  eliminating  wasteful  expenditure,  with  the 
aid  of  the  powers  about  to  be  sought  at  the  hands  of  Parlia- 
ment. But  if  such  powers  be  not  granted,  then  the  rail- 
waymen  must  suffer  still  more,  for  pressure  on  the  share- 
holders has  already  reached  a  point  beyond  which  it  cannot 
further  go.  

LONDON  TRAFFIC. 

The  London  Traffic  branch  of  the  Board  of  Trade,  wliich 

was  instituted  in  August,   1907,  has  this  week  issued  its 

first  annual  report.     Sir  Herbert  Jekyll  and  his  assistants 

have    carefully    brought    up-to-date    the    information    in 

regard  to  the  changes  that  have  taken  place  since  the  work 

of    the    Royal   Commission    on  London    Traffic    made   its 

recommendations  and  ceased  its  labours.     Briefl\'  it  may 

be  said  that  the  present  report  emphasises  and  reiterates 

the  conclusion  of  the  Royal   Commissioners  that  a  Traffic 

Board  for  London  is  essential  and  becomes  daily  a  more 

pressing  necessity.     Three  years   have   elapsed   since   the 

report  of  the  Commission  was  made  after  an  exhaustive 

study  of  the  problem,  and  it  is  astounding  that  absolutely 

not  a  single  step  has  been  made    to   carry    into    effect  its 

recommendation.    London    traffic    is   to-day    a   welter    of 

confusion — a    nightmare    as  a  well-known  railway  official 

described    it — and    it    grows    constantly    more    wasteful 

and   more    detrimental    to    the    Metropolis.     What    is    so 

exasperating  is  that  the  situation  is    due    entirely  to    the 

existence  of  the  London  County  Council — a  body  which 

should  be  subservient  to  the  convenience  and  welfare  of 

the  public.     Had  it  not  been  for  the  opposition  of  the 

Council,  there  is  not  the  slightest  doubt  that  the  Government 

would  long  ago  have  set  itself  the  task  of  providing  London 

with  officials,  whose  duty  it  would  be  to  study  the  problem 

of  traffic  and  to  introduce  necessar>^  reforms.    Not  content 

with  the  enormous  volume  of  work  which  it  has  to  perform, 

the  Council  has  hitherto  held  the  view  that  it  ought  to  be 

constituted  the  traffic   authority— an   arrangement   which 

would  be  little  less  than  a  calamity.     The  Council  is  merely 

one  of  the  elements  in  the  problem,    and  by  its  relations 

to  the  other  elements  it  is  impossible  that  it  should  appniach 

the   work   with   that   impartiality-   and    breadth    of   view 

that  alone  can  give  us  a  satisfactory  traffic  administration. 

Fortunately,  this  is  now  recognised  by  the  leading  influences 

in  the  Council,  and  it  is  possible  that  the  deputation  which 

the  Prime  Minister  has  promised  to  receive  on  Tlnnsday 

next  may  assist  the  Government  to  realise  that  the  question 

is  one  which  can  no  longer  be  subordinated  to  political 

creeds   or   exigencies.     It    is   doubtful,    however,    whether 

anything   wlf  be   done  next   year   and    the   continuation 

of  the  present  chaotic  condition  is  probably  the  fate  of 

London.  

THE  SOOTH  WALES  RAILWAY  FUSION. 

'  If  a  foreigner  were  to  take  up  a  map  of  the  railways  of 
Ihe  L'nited  Kingdom,  one  of  the  first  things  to  arrest  his 
attention  would  be  the  extraordinary  group  of  lines  scored 
across  the  counties  of  Monmouthshiie  and  Glamorgan.  He 
would  probably  associate  it  in  his  mind  with  the  Delta 
of  the  Nile  for,"  indeed,  it  is  like  nothing  else  so  nnich  as  a 
vast  scheme  ol  irrigation  for  draining  the  mineral  wealth 
of  the  country.  The  lines  centre  on  Cardiff,  Newport  and 
Swansea,  the  "first-named  gathering  the  greatest  number,  but 
I  they  are  so  hnked  up  by  cross-connections  that  it  is 'difficult 
to  distinguish  the  various  systems.  For  several  years  past 
shareholders  in  the  three"  lines  which  have  their  head- 
quarters in  Cardiff— the  Taff  \'ale,  the  Rhymney,  and  the 
Cardiff  Railways — have  made  efforts  to  secure  a  unification 
of  their  interests.  The  principal  obstacles  Imve  been  the 
valuation  of  the  Rhymney  undertaking  and' the  construc- 
tion of  a  competitive  line"  by  the  Cardiff  Company  to  Tre- 


forest.  During  the  last  month  special  efforts  have  been 
made  to  smooth  away  the  difficulties  and  the  culminating 
point  was  reached  on  Thursday,  when  negotiations  were 
successfully'  concluded  between  the  three  companies.  Two 
Parliamentary  notices  were  published  yesterday  by  tlio 
Taff  \'ale  Company  ;  one  seeking  powers  in  the  ne.\t  session 
to  absorb  the- Rhymney  Railway,  the  other  being  to  acquire 
tlie  Cardiff  undertaking,  which  also  includes  the  Bute 
Docks.  The  scheme  by  which  the  Taff  Vale  is  to  absorb 
its  neighbours  is  merely  indicated  in  broad  outline,  and  no 
details  as  to  dividends  and  other  guarantees  have  as  yet 
been  disclosed.  It  is  proposed  to  dissolve  and  windup 
the  Cardiff  Company,  and  pro\'ision  is  made  for  the 
exchange  of  Taff  Vale  stock  for  existing  Cardiff  stock  on 
terms  and  conditions  to  be  agreed  upon  and  authorised  by 
the  projjosed  Acts.  The  Bill  relating  to  the  Rhymney 
Railway  vesting  also  provides  for  the  payment  of  the 
issue  to  and  acceptances  by  the  holders  of  Rh\inney  stocks 
of  Taff  Vale  stocks  in  substitution,  subject  to  terms  and 
conditions  to  be  agreed  upon.  Powers  will  also  be  sought 
for  an  increase  of  capital  and  to  extinguish  any  privileges 
or  rights  which  in  an^'  way  interfere  with  the  objects  of  the 
amalgamation.  The  paid-up  capital  of  the  three  com- 
panies, as  publislied  in  the  last  half-yearly  reports  are, 
respectively  : — Taff  Vale,  £9,477,122  ;  Rhymney, 
£2,420,152  ;  and  Cardiff,  £6,017.317  :  so  that  the  total 
amount  of  capital  involved  in  the  amalgamation  is  close 
upon  eighteen  millions  sterling.  The  Great  Western 
Company  is  said  to  be  in  favour  of  the  scheme. 


GUAYAQUIL  AND  QUITO  RAILWAY. 

The  Council  of  Foreign  Bondholders  lia\-e  issued  a  transla- 
tion of  the  ad  reffrendiiiii  agreement  made  at  Quito  on 
September  30,  1908,  between  the  executive  Government 
of  the  Republic  of  Ecuador,  the  legal  representatives  of  the 
Guayaquil  and  Quito  Railway,  of  the  Council  of  Foreign 
Bondholders  and  the  Committee  of  the  Guayaquil  and  Quito 
Railway  bondholders.  The  parties  concerned  regard  the 
document  as  a  definite  settlement  of  all  claims  and  con- 
troversies, and  apparently  it  provides  a  compromise  that 
the  bondholders  should  find  satisfactory.  The  main 
provisions  of  the  agreement  were  mentioned  in  our  issue  of 
November  7,  and  provide  for  the  funding  of  interest  in 
arrear  by  the  issue  of  Four  per  cent.  Salt  bonds  of  equivalent 
value.  Interest  on  the  railway  bonds  is  reduced  from 
()  to  5  per  cent.,  but  in  compensation  for  this  a  non-interest 
bearing  certificate  of  $100  is  to  be  given  to  each  bondholder 
in  respect  of  every  $1,000  of  bonds,  to  be  redeemed  out  of 
the  future  earnings  of  the  railway.  The  interest  payable 
on  the  bonds  is  to  be  deposited  in  the  Bank  of  Ecuador  day 
by  day,  and  other  arrangements  now  agreed  to  increase 
tire  security  of  the  bondholders,  who  have  agreed  to  the 
issue  of  £2,486,000  Five  per  cent,  prior  lien  bonds,  the  pro- 
ceeds of  which  are  to  be  used  for  the  completion  and 
equipment  of  the  railwa\-.  A  meeting  of  the  bondholders 
has  been  called  for  Thursday  next,  when  the  Council  of 
Foreign  Bondholders,  and  their  Secretary,  Mr.  James  P. 
Cooper,  will  no  doubt  receive  the  thanks  of  the  bondholders 
for  the  satisfactory  way  in  which  their  interests  have  been 
protected  and  strengthened. 

Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  November  15, 
as  officially  published  h\  the  fifty  principal  railways  of 
the  ITnited  Kingdom,  "amounted"  to  £1,955,835,  which 
was  earned  on  21,305^  miles,  being  at  the  rate  of  £91  i6s. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907  the  receipts  of  the  same  lines  amounted  to  £2,020,140, 
with  21,292^-  miles  open,  or  £94  17s.  6d.  per  mile.  There 
was  thus  a  decrease  of  £64,305  in  the  receipts,  an  increase 
of  13  in  the  mileage,  and  a  decrease  of  £3  is.  6d.  in  the 
receipts  per  mile.  Tlie  aggregate  receipts  for  twenty  weeks 
amounted  to  £45,112,395,  in  comparison  with  £46,149,532 
in  the  corresponding  period- — a  decrease  of  £1,037,137. 
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MONEY  AND  STOCK 
MARKETS 

Sktti.bmknt  Dates. 
("oNSOl.s  :— Tuesday    Ue*  kmbbk    i;  Wciincsilay,  jAMAKy  i 


C'jnlinuatioii  Days. 

Mines Nov. 

General >. 

Mines Dec. 

General ,i 

Mines    , 

General , 


Ticket  Days. 

Mines No 

licnerai ,, 

Mines Df 

General ,, 

.Mines 

General . 


26     J 

10 1  / 

28  1    1 

=9!  / 


Pay 
Nov 
Dec. 
Dec. 


Our  usual  coinparisoti  of  the  i)iescnl  jiosition 
Bank   of   iMiglaiul,   tlic   Money     Market,    the    1'" 
Exchanges,  etc.,   with  the  position  a   week  ago 
the  corresponding  ]iciiod  of  last  year  is  given  hel 


D..y> 


of  the 
oreign 
and  at 
ow. 


Bank's  Coin  and  Bullion    ...   I  .£35.801,936     ;6'35,7I9,196 

Total  Reserve  /.2S.848>276     /.25.370,50i 

rroportion    of     Reserve    to 

Liabilities |  52i  pe''  cent, 

Notes  in  Circulation    1/28,403,660 

Hank  Rate- 2^  per  cent. 

Open  Market  Discounl  '    2g  per  cent. 

Bankers' Clearing  House   ...    /;254, 790.000 
Silver  bars,  per  oz.  (spot)  ...  23  iVl. 

Consols  (account)    :  84; 

French   3  per  Cents,    (ace.)  '  <)6{. 

I'aris  Cheque  exchange |        25.09^ 

Xe«  ^■ork  60  days  ditto    ...1         H-Ssi 
Rio  de  Janiero  exchange         j  'Ss'j''- 

Valparaiso  90-day  exchange  !         I0l|d. 

Calcutta  transfers is.  3Jd. 

Hong  Kong  transfers  Is.   8iVd. 

Shanghai  transfers  2s.   3ld. 


53  I'cr  cent. 
/,  28,798,695 
2!.  per  cent. 
2I0  per  cent. 
^209,894, 000 
23,"..<1. 

S4,'.: 

96f. 
25f.  10c. 
|S4.83i 

lojjd. 
IS.  3id. 
IS.  Sgd. 
2S.  3id. 


'  Fluctuations  i 
Bank  Rate. 
icr  cent.  Jan.  17, 
„  „  Apr.  ■:, 
„     „        Apr.  2-,, 


J--" 


3,   1908. 


Same  Week 
Last    \  car. 


/■'3o,4^5.75' 
^19,915, 401 

38.,'  i)cr  ceiil. 

/29  020,350 

7  per  qent. 

5^  per  Cent. 

;f  256,  96  I, 000 

272d. 

Sii 

93-5'- 
251.  27c. 

■^4.79i 

■  Sid. 

9Vd. 
IS.  3id. 

2S.  olid. 
2S.  SJd. 
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The  directors  of  the  Hank  of  England  made  no  change 
this  week  in  the  official  minimum.  The  Bank  rate,  there- 
fore, remains  zh  per  cent.  The  amount  of  money  circulating 
in  the  country-  continues  to  diminish.  The  figures  of  the 
Hank  return  show  that  £126,000  in  coin  has  been  returned 
to  the  Bank  of  England  during  the  week  while  the  circula- 
tion of  notes  has  been  reduced  b}-  ;£395,ooo.  So,  in  spite 
of  £'43,000  exported  on  balance,  the  reserve  is  higher  by 
£478,000,  at  £25,848,000  being  nearly  £6,000,000  more 
than  at  the  corresponding  date  of  Itist  year.  Public 
deposits  are  £2,928,000  up  as  the  result  of  tlie  recent  issue 
of  Treasury  bills  for  whicli  payment  was  made  last  Monday. 
Other  deposits  are  but  £1,718,000  down  partly  because  there 
is  an  increase  of  £768,000  in  other  securities.  The  reason 
for  this  latter  change  is  not  known,  but  is  conjectured  to 
l)e  due  to  the  borrowings  of  one  of  oiu'  Mimicipal  Corpora- 
tions, ("lovernment  securities  remain  as  they  were.  The 
effect  of  the  transfer  of  so  mucii  money  from  the  market 
to  the  Bank  has  been  to  some  extent  reflected  in  the  rates 
])aid  for  loans,  but  as  the  Government  disbursements  are 
not  likely  to  be  long  delayed,  any  stiffening  of  rates  from 
this  cause  cannot  last.  Meanwhile,  liowever,  we  are  fast 
approaching  the  time  of  year  when  the  demand  for  accom- 
modation is  usually  more  pressing,  and  it  is  quite  likely 
there  ma\"  be  no  return  to  cheaper  rates  this  side  of 
Christmas. 

The  week  can  only  be  described  as  dull,  as  far  as  the 
Stock  markets  have  been  concerned.  Both  dealers 
and  the  pubhc  appear  to  have  been  stricken  with  apathj'. 
The  gilt-edged  section  has  been  droojjing,  not  so  much 
from  fear  of  foreign  complication,  which  lias  been  the 
chief  ostensible  cause  for  some  time  past,  as  from  doubt  as 
to   what   our  own   Government   will  do   next.     A   liea\y 


issue  ol  Irish  l.aiid  stock  is  said  to  be  impeudiuf;.  btil  the 
date  and  terms  ol  issue  are  admittedlj'  unkuowu  and  most 
probabU'  not  lixed.  .\n  amiouncemeut  is  exjiected  in 
Parliament  on  Monday. 

In  Home  rails  a  similai  tlioopiiig  tendency  has  i)een 
manifested,  i>artly  in  sym))aliiy  with  Die  stocks  of  higher 
tank  and  parll\'  from  the  eoulinued  decrease  recorded  in 
the  tialfic  letiirns  of  most  of  our  railways,  but  chiefly 
from  the  impartial  indilference  which  the  public  accords 
to  all  infoniiation  alfecting  this  class  of  stocks,  whether 
lavourable  or  unfa\(>iira])le.  Perhaps  tht;  latter  reason 
may  wear  oil  with  time ;  in  any  case  this  week  is  probably 
the  last  occasion  on  which  the  decreases  in  the  trallic 
receipts  will  be  ol  the  same  hea\y  character  which  has 
olitained  during  the  ])ast  ten  or  eleven  months.  After 
this  the  recordeil  decreases  should  begin  to  shade  olf,  and 
iieforc  the  end  of  the  year  it  is  jirobable  that  increases  will 
once  more  lie  the  order  of  the  day,  though  not  on  the  old 
handsome  scale.  Tliat  must  be  reserved  lor  the  coming 
\ear.  ^ 

TIk'  wet'k  o|ieiied  badly  on  Satuiday  last,  loi  although 
there  was  a  rising  tendency  discernible  in  Argentine 
railway  stocks,  Americans  were  weak  and  the  rest  of  the 
market  idle.  On  Monday  there  were  rumours  of  an  Indian 
Ciowninnent  loan  and  Consols  were  dejiressed  together 
with  other  stocks  in  the  same  group.  The  deatii  of  th<' 
Emperor  and  Dowager  Empress  of  China  were  considered 
of  sufficient  signiticance  to  warrant  depression,  and  allhough 
American  rails  rallied  towards  the  close,  little  business 
was  done  during  that  day.  On  Tuesdav  many  share- 
holders must  have  felt  cheered  by  the  length  of  the  column 
in  their  morning  pai)er  dexoled  to  mox'ements  of  ])rices 
recorded  in  the  official  list,  but  this  was  due  to  a  notice 
from  the  conunittee  to  the  jobbers  who  hx  the  closing 
prices,  inviting  them  to  make  these  agree  as  nearly  as 
possible  with  actual  dealings.  The  reform  is  welcome  : 
the  wide  quotations  usually  sent  out  are  no  encouragement 
to  business  of  any  kind.  The  next  day,  an  irregular  tone 
set  in  which  took  most  of  the  Home  rail  stocks  down  a 
fraction.  There!  was  a  further  fall  in  Consols,  and  a  break 
in  Perus.  The  American  rails  scored  advances  in  several 
instances  and  one  or  two  rises  were  recorded  in  the  foreign 
section.  Thursday  bade  fair  to  be  the  worst  day  of  the 
week,  almost  everything  was  lovver  with  no  jiarticular 
reason  ascribed,  though  fortunately,  a  ratlier  better  tone 
set  in  towards  the  close,  but  this  was  not  continued  into 
the  following  day.  In  fact,  on  some  counts,  Eriday 
might  be  considered  the  worst  day  of  all.  The  Eunds 
were  weaker,  Hoiue  rails  were  generally  lower,  an 
exception  being  found  in  the  Welsh  lines  due  to  the 
proposed  acquisition  of  some  of  these  b}'  the  'lalf 
\'ale  Company.  American  rails  were  irregular  with  a 
preponderance  of  falls,  and  in  the  foreign  section  busi- 
ness was  stagnant.  On  the  whole,  a  \-ery  depressing 
week. 

The  ])rincipal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  w^hich  the  readers  of  this  journal 
are  hkely  to  be  interested,  are  set  forth  in  the  following 
table  :— 

Fall.  Name  oi  St.'ck.     Rise.      Fall. 


Name  uf  Stuck.      Rise. 

ISriliili  f'linds. 

Consols,  2t  per  cent.  ...  —  .. 

Do.  (ace.)  24  percent.  —  .. 

British    Railway  Slocks. 

Barry  Deferred —  .. 

Caledonian     —  .. 

Do.      Pref.  Con.  Ord.    —    . 
Do.     Def   Con.  Ord.     g   . 

Central  London    —   . 

Do.     Deferred      \  . 

Furness .  ...  — -  . 

Great  Central  Preferred  —  . 
Great  Central  Preferred   — 

Great  Eastern   —  . 

Gl.Nlhn.  Pref.Con.Oid.  —  . 
Do.      Def.  Con.  Ord.  —  . 

Great  Western —  . 

Hull  and  Barnsley  \  . 


Name  of  St"ck.  Rise. 
Lancashire  &  Vurkshiie  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred — 

London  Chat,  and  Dover  — 
London  and  N.  Western  ~ 
London  and  S.   Western  -- 

Do.  Def.  Cou.  Ord.  — 
London,  Tilbury,  etc....   — 

Metropolitan    — 

Metropolitan  District  ...  — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.     | 

Do.     Ord 1 

North  Eastern  Cons.   ...   — 

North  Staffordshire — 

.South  Eastern  — 

Do.     Deferred — 

Taff  Vale — 
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Name  of  Stock.     Rise. 
Indian  Railways. 

East  Indian  "A"  — 

Gt.IndianPeninsuIa  "A"     \ 
Colonial  Railways. 

Canadian  Pacific — 

Grand  Trunk  of  Canada  J 
Do.  4  p.c.  Guaranteed  — 
Do.  1st  Preference  ...  — 
Do.  2nd  Preference...  — 
Do.  3rd  Preference  ...  I 
Ameriran    Raikvays. 

Atchison  Comm  jn  — 

Baltimore  and  Ohio  ...  i.; 
Chesapeake  and  Ohio...  \ 
Chicago  Great  Western  4 
ChicagoMil.and  St.  Paul  i| 
Denver  and  Rio  Grande  — 

Do.     Preferred     iJ 

Erie  Common  — 

Do.     1st  Preference...  —   , 
Do.     2nd  Preference     —  , 

Illinois  Central ..   2\ 

Louisville  and  Nashville  2j   . 
Missouri  Kans.  &  Texas  —  . 

New  York  Central   i 

N.Y.  Ontario  &  Western  —  . 
Norfolk  and  Western    ..     J 

Do.     Preferred 1   . 

Pennsylvania  — 

Reading  Common    —  . 


Name  of  Stock.  Rise. 
Southern  Pacific  Comn.  ... 
Southern  Common  — 

Do.     Preferred    — 

Union  Pacific   — 

Do.     Preferred    — 

Wabash     — 

Do.     Preferred     I 

Foreign  Railways. 
Antofagasta  Def.  Ord....  — 
Argentine  Grt.  Western  — 
Buenos  Ayres  and  Paci  fie  3 
Buenos  Ayres  Gt.  Sthrn.  l\ 
Buenos  Ayres  &  Rosario  — 

Do.     Deferred — 

Buenos  Ayres  Western      — 
Cent.  Uruguay  of  Mont.   2 
Cordoba  &Ros.  1st  Pref.  — 
Cordoba  CentrallstPref.   —  . 

Costa  Rica —  . 

Cuban  Central \  . 

Leopoldina    2 

Mexican  Southern    — 

Mexican  Ordinary   I J  . 

Do       1st  Pref.,  S  p.c.    I^    . 

Do      2nd  Pref,  6  p.c     i 
Nitrate  Ordinary —   . 

Do.    Deferred     —   . 

Ottoman(Smyrna  to  Aidin) — . 

San  Paulo ij   . 

South  Austrian — •   . 


BANK  RETURN, 

The  return  of  the  Bank  of  England  for  the  week 
ended  Wednesday,  November  18,  compared  with  that  for 
the  previous  week,  shows  the  following  changes  : 

BANKING    DBPAETMENT. 


Liabilities. 

3,276,102  Eest    

7,789,614  Public  Deposits 

43,490,89S  lother  do    

7  Day  Bills 

Assets. 
Govt.  Securities 

Other  do    

Xotes 

Gold  &  Silver  .. 


14,332,136 
34,938,372 
13,676,585 
1,238,816 


Reserve  

Ratio 

Bank  Rate 
Market  Rate 


Increase.    1  Decrease. 


3,124,165 

6,068,6U8 

41,737,233 

34,731 

14,730,533 
25,416,703  I 
23,741,125  ( 
1,629,376  I 


25,370,501 

53.03    p.c. 

2*     PC 

2  ft    P". 


3,136.713, 

8,996,7811 

40,018,336 

58,897: 

14,730,533 

26,184,918 

24,214,400 

1,633,S76 


12,548 
2,928,173 


768,215 

473,275 

4,500 


2,964,887'      2,964,887 


25,848,2761 

62.67  p.c. I 

2J  p.c 


ISSUE 

DEPARTMENT. 

Gold  &  Bullion.. 

.Votes  Issued     

Circulation     

£                    £ 
34,059,820;  34,168,060 
52,539,820!  52,618,060 
28,798,6951  28,403,660 

Increase.' 

Decrease. 

£ 
2i  ,24(j,93i 
(7,d96.93d 
iy,iJ20,350 

£ 

78,240 
78,240 

£ 
395,935 

THE  PRICES  OF  SOME  HOME  RAILS. 


The  accompanying  chart  has  been  compiled  for  the  purpose 
of  showing,  at  a  glance,  the  changes  which  have  taken  place 
in  prices  quoted  for  the  ordinary  stocks  of  two  of  our  principal 
Home  railways.  The  two  selected  for  comparison  are  the 
London  North-Western  Ordinary  and  North-Eastern  Consols. 
In  the  future  similar  charts  will  be  given  showing  the  course 
of  prices  of  other  home  railway  stocks. 

The  period  included  in  the  chart  extends  over  three  half- 
yearly  periods.  The  weeks  have  been  numbered  from  the 
commencement  of  each  half-year,  and  are  set  down  from  left 
.to  right  along  the  top.  At  each  side  are  given  figures  covering 
the  range  of  prices  over  which  the  stock  have  moved.  The 
letters  L  and  E  have  been  chosen  to  represent  the  London 
North  Western  stock  and  the  North  Eastern  Consols  respec- 
tively, and  these  are  so  placed  on  the  chart  as  to  show  the 
price  of  the  two  stocks  as  quoted  in  our  column  for  each  week 
throughout  the  period. 


It  will^be  seen  that  a  marked  rise  took  place  at  the  end  of 
1907  owing  to  the  settlements  of  the  labour  trouble  and^in 
prospect  of  cheaper  money,  in  which  the  London_North_Western 
stock  was  even  better  favoured  than  North  Eastern  Consols. 
Now,  when  cheap  money  is  no  longer  a  prospect  but  a  reality. 
the  blossom  of  its  promise  has  faded  to  nothing.  North 
Easterns  being  actually  lower  than  at  any  date  recorded 
for  last  year,  while  London  North  Western  are  barely  higher 
than  their  lowest.  The  question  which  naturally  suggests 
itself  is  ; — What  has  occurred  since  this  time  last  year^to  so 
entirely  alter  the  valuation  the  market  has  thought^  fit  to 
place  upon  these  two  stocks  ?  It  is  this  question  which  deser\  es 
the  examination  of  our  readers.  In  the  result  it  may  be 
confidently  anticipated  that  good  reasons  will  emerge  for 
thinking  that,  notwithstanding  the  decrease  in  receipts  during 
the  current  half-year,  both  these  stocks  are  now  quoted  at  a 
good  deal  less  than  their  intrinsic  value.  Compared  to  prices 
now  being  paid  for  many  American  railway  shares,  Home 
rails  appear,  indeed,  to  be  absurdly  under\'alued. 


1907 

1908. 
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AUDIBLE  SIGNALS  FOR   LOCOMOTIVES. 

In  our  issue  ot  .Marcli  2,  1907,  \\c  illustratctl  and 
described  a  new  in\ention  which  at  that  time  was  being 
tested  on  the  (Ireat  Western  Railway,  whereby  audible 
signals  were  con\'eved  direct  to  the  engine  cab.  thus  render- 
ing practically  imjiossible  the  disregard  of  signals  consequent 
on  a  driver  passing  them  unobserved.  The  arrangement 
represents  a  development,  the  result  of  years  of  e.xperience 
i)y  officials  of, the  Great  \\"estern  Company  with  the  object 
of  finding  some  satisfactory  and  reliable  method  of  safely 
and  expeditiously  signalling  trains  during  climatic  con- 
ditions when  the  semaphore  signals  are  either  whollv  or 
])artiallv  obscured  from  the  vision  of  the  trainmen. 

The  api^aratus  consists  of  tliree  main  portions,  a  tixi-d 
ramp  placed  between  the  rails  of  the  i)ermanenl  way  ; 
a  contact  "  shoe  "  fixed  on  the  locomotive  and  so  arranged 
as  to  rub  over  the  surface  of  each  ramp  and  be  lifted  in  its 
progress  ;  and  an  indicator  fixed  in  the  engine  cab,  with 
the  necessary  electrical  connections.  Audible  signals  on 
the  engine — a  whistle  indicating  "  caution  "  and  a  bell 
signifving  "clear"— take  the  place  of  the  semaphore 
distant  signal  or,  if  additional  precaution  is  thought  desir- 
able, are  given  in  addition  to  the  semaphore  indications. 
The  audible  signal  on  being  operated  continues  to  sound 


is  o]ieratcd  by  the  breaking  of  a  local  electrical  circuit 
on  the  locomotive,  effected  by  the  lifting  of  the  "  shoe  " 
alreadv  referred  to.  wiiicli  lifting  must  occur  at  each 
signalling  station,     'llie  "  clear  "  signal  is  actuated  by  an 


New  Type  of  Indicator  in   Locomotive  Cab. 

electric  current,    picked    up    from'  the   ground    apparatus 

by    the  "  shoe,"    the  current,    in   addition   to_ causing  the 

bell  to  ring,  preventing  the  operation  of  the  "  caution  " 

signal.  It    follows,    therefore,    tliat    as    the    latter    signal 


Diagram  of  the  New  Signal   Installation  at  Slougli  Station 

until  stopped  by  the  engine  driver.     The  signals  are  actuated      depends   for   its   operation 
by  means  of  a  single  fixed  device  on  the  line  and  by  a  single 
contact  device  on  the  locomotive.     The  "  caution  "  signal 


Electric    Ramp  in   Position 


, _.__    __    _    ^     1    the   liftnig   ol    the  ■shoe, 

whilst  the  suppressing  depends  upon  the  successful  picking 
up  of  an  electric  current,  the  "  caution  "  indication  must 
be  given  in  the  event  of  any  failure  or  irregularity  of  working 
and  neither  frost,  snow  nor  electrical  failure^can  prevent 
the  apparatus  from  failing  "  on  the  right  side." 

The  apparatus  having  been  carefully  and  exhaustively 
tested  on  the  Henley-on-Thames  branch  of  the  Great 
Western  svstem,  where  it  was  made  to  work  simultaneously 
witli  the  distant  semaphore  signal,  was  installed  on  the 
Witne\-  and  Fairford  line,  and  after  inspection  on  behalf  of 
the  Board  of  Trade  by  Lieut. -Colonel  ^'orkc,  C.B.,  R.E.. 
I.ieut.-Colonel  Von  Donop,  R.E.,  Lieut. -Colonel  Druitt,  R.E., 
and  Mr.  J.  P.  Scott-Maine,  was  sanctioned  for  use  as  a 
substitute  for  tiie  semaphore  distant  signal.  \\'e  under- 
stand that  experience  with  the  apjiaratus  has  proved  so 
successful  that  a  further  extension  of  the  system  has  been 
decided  upon,  and  the  four  main  lines  of  the  Great  Western 
Kailwa\-  between  Reading  and  Slough  are  being  equijipcd 
lor  cab'signalling  purjjoses  and  a  innnber  of  express  engines 
working  over  this  section  of  line  arc  being  fitted  with  the 
necessary  apparatus  for  receiving  signals.  On  the  length 
of  line  in  question  there  will  be  sixty-si.x  signalling  ramps, 
one  in  connection  with  each  of  the  existing  distant  signals. 

The  ram])S  arc  of  similar  construction  to  those  used  on 
the  Fairford  line,  except  that  they  are  sixty  feet  in  length, 
instead  of  forty,  this  ha\-ing  been  decided  upon  consequent 
on  the  higher  sjieed  of  the  trains  which  will  pass  over  them. 
In  the  case  of  distant  signals  standing  by  themselves,  the 
ramps  are  placed  some  400  yards  outside,  but  w^here  the 
distant  is  a  lower  arm,  the  Vamps  are  placed  just  inside 
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the   signal.     The    diagram    shows    the    respective    distant 
signals  and  ramps  at  Slough  Station. 

A  feature  in  connection  with  the  ramp  uistailation  is 
the  economy  effected  in  wiring  by  utilising  the  previously 
existing  distant  signal  repeater  circuit  to  serve  the  dual 
function  ol  repeating  the  "  clear  "  position  of  the  signal 
to  both  signalman  and  engine  driver.  The  cab  apparatus 
also  has  been  imi^roved  upon  and  made  more  compact. 
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Diagram  of  Apparatus. 
In  the  new  type  only  one  electro-magnet  is  used,  a  })olarised 
relay  ser\-ing  when  energised  by  current  picked  up  from 
the  ramp  to  keep  the  local  circuit  on  the  engine  closed. 

The  Great  Western  Company  are  also  equipping  their 
Lainbourn  Valley  branch  with  this  system.  Here,  as  on 
ihe  Fairford  branch,  the  distant  semaphore  signals  will 
i^e  dispensed  with.  The  branch  is  single,  and  will  be 
^vorked  by  electric  tablet,  particularly  suited  to  cab 
gnalling,  as  the  simple  addition  of  a  pair  of  springs  to 


but  throughout  the  world.  Apart  from  the  economy 
offered  by  such  a  system  in  the  matter  of  fog-signalling 
should  it  prove  an  undoubted  success,  there  is  the  feature 
that  it  would  render  almost  impossible  such  accidents 
as  those  which  occurred  at  Slough  on  the  Great  Western 
and  Cudworth  on  the  Midland — to  mention  only  two  of 
many  instances.  The  advantages  of  the  arrangement 
were  well  summarised  by  a  recent  writer  in  the  Times  in 
the  following  terms  ;  "  (i)  The  warning  now  given  by 
the  distant  signal  would,  in  future,  be  given  on  the  engine 
in  such  a  manner  that  the  most  unobservant  driver  could 
hardly  overlook  it  ;  (2)  the  signal  would  be  as  distinct 
in  foggy  weather  as  in  fair  ;  (3)  the  necessity  of  '  fogging  ' 
the  distant  signal  would  be  abolished,  thereby  saving 
men  and  detonators  ;  (4)  the  dangerous  interval  of  time 
between  the  coming  on  of  a  fog  and  the  arrival  of  the 
fogmen  at  their  posts  would  disappear  ;  and  (5)  if  train 
stops  are  also  introduced,  even  if  the  driver  were  to  be  so 
negligent  as  to  over-run  the  home  signal  at  danger,  the 
train  would  be  stopped  automatically."  The  patentees 
of  the  s\'stem  are  the  Railway  Audible  Signal  .Comjianv, 
of  Budge'l?ow,  E.G. 

RAIL  MOTOR  CAR  FOR   THE   PAKNAM  RAILWAY,  SIAM. 

Tlie  rail  motor  car  recently  delivered  to  the  order  of  the 
Paknam  Railway  Company,  of  Siam,  from  Messrs.  John 
I.  Thornycroft  and  Company's  Basingstoke  Works,  is  of 
a  tvpe  which  should  be  of  considerable  interest  to  railway 
engineers,  embodying  as  it  does  many  features  which 
render  it  equally  suitable  for  passenger  or  for  goods  traffic. 
It  will  be  seen  from  the  photograph  that  the  passenger 
accommodation  is  of  the  simplest  character,  as  the  car 
will  be  almost  exclusi\'ely  employed  carrying  natives  of 
the  poorer  class.  It  could,  of  course,  be  arranged  much 
more  comfortably  for  hot  climates,  with  permanent  awning, 
side  curtains  and  cushioned  seats. 

The  car  is  constructed  to  run  on  rails  of  5ft.  6  in.  gauge, 
though  the  alteration  to  suit  any  other  gauge  would  not  lie 
ver\'   considerable.     It   is   arranged  to   carry   40   persons. 


Thornycroft    Petrol   Railway  Motor  Car  for  Siam, 


the  tablet  instrument  makes  it  possible  for  a  ramp  applying 
to  trains  going  in  one  direction  to  be  made  neutral  to 
trains  passing  in  the  opposite  direction.  The  cab  apparatus. 
on  oijc  of  the  Lambourn  VaUey  engines  will  be  arranged 
so  as  to  apply  the  vacuum  brake  in  addition  to  giving  an 
audible  danger  signal,  and  similar  apparatus  is  being  titted 
to  one  of  the  engines  working  over  the  Henley  branch. 

There  can  be  no  doubt  that  the  experiments  now  being 
made  in  the  direction  indicated  will  be  watched  with  the 
keenest  interest  by  railway  officials,  not  only  in  this  country 


and  is  capable  of  ascending  gradients  of  i  in  40  or  rounding 
curves  of  2»-  chains.  The  fuel  may  be  either  petroleum 
(kerosene),  which  is  readily  obtainable  in  all  parts  of  the 
world,  or  petrol  spirit,  as  desired,  the  efficiency  of  the 
engine  being  practically  the  same  with  either  fuel.  Suffi- 
cient fuel  is  carried  for  a  total  run  of  about  300  miles  . 

The  four-cvlinder  engine  fitted  is  of  the  standard  Thorn\-- 
croft  tvpe,  cleveloping  30  b.h.p.  on  paraffin.  The  crank- 
shaft, camshaft  and  gear  wheels  all  run  in  oil-tight  casings, 
while  the  vaU'cs  arc  mcclianically  operated.     The  cooling 
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of  tlie  I'ligine  is  elicctod  by  nieiins  nt  a  ladiatui  ui  tlu-  lank 
type,  with  vertical  gilled  tubes.  Tlie  chitcli  is  ol  the  nielal- 
to-nietal  tvpe.  and  acts  very  satisfactorily.  The  trans- 
mission f;ear  is  arranged  to  give  two  sp.-eds  in  either  direc- 
tion, the  tirst  uj)  to  ai)out  iS  miles  per  honr  and  the  se.-ond 
about  40  miles  jier  honr.  the  maximum  in  each  case  being 
on  the  le\el.  The  linal  drive  is  by  mi'ans  of  a  chain  to  one 
of  the  axles,  and  the  whole  of  this  gearing  is  enclosed  in  an 
oil-tight  casing.  The  axle  boxes  have  I'einisxK  ania 
axle-box  bearings,  with  suitable  means  of  lubrication. 

Changing  speed,  and  reversing  is  controlK'd  b\-  single 
levers  working  in  a  "  gate."  one  at  each  end  of  the  ear.  so 
alwavs  faces  forward  and  has  an  nnin- 
terrnpted  \-iew.  The  l)rakes  are  so  arranged  that  tiie 
'■■■''  ■  ■  the  eomitiM- 

wheel 


that   the  dri\ei 

.     The    l)rakes    a 
driver  has  control  of  a  foot-brake  op;Mating 
shaft,   and  a   hand-brake  operating  mi   the  leadin,. 
tyres,  while  the  conductor  has  control  of  an   independent 
hand-brake  acting  on  the  trailing  w  he.'ls. 

On  the  trials,  which  took  place  on  the  I.iindon  and  South 
Western  Railway  Company's  lines  in  tlu'  nei,L;libourhood 
of  Basingstoke,  the  vehicle  carried  a  load  equal  to  40 
l)assengers.  autl  negotiated  an  uii-gradieiit  of  i  in  40.  with 
a  c)-chain  curve,  at  15  miles  per  hour.  The  springing 
l)roved  to  be  smooth,  while  the  comparative  silence  ol  the 
driving  mechanism,  and  the  flexibility  of  control  was  \er\- 
noticeable. 


PENINSUL.\R  AND  ORIENTAL  STEAM  NAVIGATION  COMPANY. 


Tlic  directors  ot  t)ie  IVninsular  antl  1  )iiL-ntal  Steam  \a\ 
tion  t'onipanv.  after  proxitiing  for  the  usual  dividend  at 
rate  of  3  percent,  per  annum  on  the  ])referred  stock,  rec 
uicnd  a  dividend  on  the  deferred  stock  of  65  per  cent,  for 
six  months,  and  a  bonus  of  3  per  cent.,  making,  witli  tlie 
terim  dividend  of  3 1  [x^r  cent,  paid  in  Juno,  a  distnt)u 
on  the  tieferred  stock  of  13  per  cent,  for  the  year.  1 
total  distribution  of  <)  per  cent,  on  the  paid-up  capital. 
annual  meeting  will  be  held  on  Friday,  December  1 1 .  at 
ofticcs  of  the  Companv    122,  Lcadenhall  Street,  E.G. 

We  ha\-e  rccei\ed  the   P.  and    O.   Diary  and   Almanac 


iga- 
the 
om- 
the 
in- 
tion 
ir  a 
The 
tlie 


P.  aid  O,  Twin  Screw  Express  s.s.  •' Salsette." 

Ji)i»).  a  very  coinenieutly-arrangcd  little  book  containing 
much  useful  information.  Some  excellent  majis  are  also 
included,  showing  the  countries  served  by  the  line.  The  fleet 
consists  of  sixty-one  steamers,  exclusive  of  auxiliary  vessels, 
tugs,  tenders,  etc.,  and  the  total  tonnage  amounts  to  423,797. 
We  reproduce  above  a  photograph  of  the  "  Salsctte,"  the 
Companv's  new  express  twin-screw  steamer  "on  the  Indian 
mail  service.  Three  weeks  ago  this  liner  broke  the  record 
between  Marseilles  and  Bombay,  completing  the  journey  in 
clc\cn  (lavs  and  twenty-one  hours.  She  is  vessel  of  Oj.ooo 
tons  and  10,000  horse-power. 


Karranqiiilla  Railway  and  Pier. — For  the  year  ended  June  30, 
i.)(>S,  the  gross  receipts  were  S24,o<)(;),53,S.  an  incre;usc  of 
•St. 010. 721  on  the  previous  year  ;  working  exiienscs,  $13.045, oi*' 
iiicrca.sc  Si4''"4'  ■'""^'  "'^'^  profits  811.023,621.  increase 
84.875.(117;  iirolrts  in  sterling  /■2o,i27,  incrctisc  £^.-ii5 '■ 
di\  idend  on  the  shares  of  2  per  cent,  dechued. 


LONDON  TRAFFIC. 

r>o.\Ki>  "1  Ii;aim  Kri'onr. 
The  Ldudoii  I'rallic  Branch  of  the  Board  of  Trade,  uliicli  uas 
established  in  .\ugiist.  i<i<>7,  issued  its  (irst  annual  report  cm 
Mondav.  The  docuuieiit.  «  liicli  was  published  as  a  Blue-Book. 
consists  with  appendices  of  some  iSo  pages,  and  contains  four 
elaborate  iiuqis  designed  to  show  resjiectively  the  street 
iniprinemeuts.  the  omnibus  routes,  tramways,  and  the  siibur- 
liau  rail wa vs.  In  a  preliminary  note  to  the  rcjuirt.  Sir  Herbert 
Jekyll  states  that  the  report  has  been  prepared  with  the  object 
(if  s'upplementiiig  the  re])ort  of  the  Koyal  Coiumission  on  the 
Means  of  j.ocoinotiou  and  Traiispoit  in  London.  The  latter 
was  completed  in  June,  uioi,  and  contains  all  that  need  be 
know  n  U]iiiu  the  subject  up  to  the  time  of  its  issue.  What  is 
done  in  the  present  Bo.ird  of  Trade  report  is  to  indicate  the 
clianges  that  liave  taken  place  in  the  course  of  the  last  few 
years",  to  briut;  the  statistics  up  to  date,  and  to  j^ivc  any  addi- 
tional information  that  may  lia\e  become  available,  lor  even 
ill  the  short  space  of  three  years  tlie  situation  has  altered 
niateriallv  in  some  respects.  "  London  trafiic."  he  loutiuues. 
•  presents  not  one.  but  a  number  of  problems,  dilferiiig  from 
each  other,  yet  so  inter-related  that  no  one  of  them  can  be 
dealt  with  without  at  tlie  same  time  bearing  the  others  in 
mind.  These  problems,  which  all  involve  social  and  economic 
considerations  of  great  magnitude  and  intricacy,  call  for  in- 
cessant vigilance,  inasinuch  as  they  are  changing  in  some  of 
their  aspects  from  day  to  day.  and  a  change  in  one  is  liable  to 
affect  all  the  others.  A  close  study  of  the  whole  subject  tends 
to  support  the  conclusion  that  it  can  only  be  dealt  with  effec- 
tively by  a  permanent  body  giving  continuous  attention  to  it 
in  all  its' branches.  In  any  case,  improvement  must  necessarily 
be  slow,  and  might  at  first  be  scarcely  perceiitible.  .\  large 
amount  of  preliminary  work  has  to  be  done  before  a  definite 
line  of  advanec  can  beinarked  out.  and  a  plan  devised  to  which 
future  action  can  be  made  to  conform.  I'ntil  that  stage  has 
been  reached  it  is  difficult  to  see  how  progress,  adequate  to 
the  needs  of  its  va-st  population,  can  be  made  in  the  orderly 
development  of  means  of  locomotion  and  transport  throughout 
the  area  of  C.reater  London," 

GENER.\I.   CoNSlDtK.^riONS, 

The  body  of  the  report  is  prefaced  with  some  considerations 
on  the  magnitude  and  importance  of  the  problem  undertaken, 
and  with  considerations  as  to  the  population  to  be  served  and 
as  to  the  relation  of  the  housing  problem  to  the  cfficiencv  of 
locomotion.  The  necessity  of  an  ordered  scheme  of  improve- 
ment for  streets  and  roads  is  next  discussed  at  length.  The 
present    insufficiency    of    street    accommodation    in    London 

especially    at   places    where    lines    of    traffic    intercept — is 

noted.  Examples  of  metropolitan  improvements  elsewhere  are 
given,  together  with  accounts  of  the  necessary  methods  to  b"e 
adopted  and  estimates  of  the  expenses  which  they  would  incur. 
The  improvements  which  have,  taken  place  in  various  foreign 
capitals  within  recent  years  are  noted,  and  the  moral  of  the 
importance  of  a  thorough  system  of  large  arterial  roads  is 
-  drawn.  This  is  followed  by  specific  proposals  with  regard  to 
existing  streets  and  roads  as  well  as  with  respect  to  the  present 
building  laws  and  to  the  construction  of  motor  roads.  After 
(hsciissmg  the  service  of  public  carriages  -cabs  and  omnibuses 
of  all  sorts — the  report  proceeds  to  deal  witli  the  defects  of  the 
existing  tramway  system  and  the  need  for  further  incpiiry  with 
a  view  to  their  removal.  The  conclusions  and  recommenda- 
tions of  the  recent  Royal  Commission  are  summarised  and  alscj 
the  progress  of  tramway  extension  and  reconstruction  in 
Greater  London  during  'the  last  five  years.  The  volume 
recapitulates  the  information  which  was  obtained  by  the  Com- 
mission and  grees  in  a  revised  and  up-to-date  form  the  figures 
as  to  population  and  new  tramway  and  railway  lines  and  the 
making  of  new  streets,  so  far  as  this  affects  means  of  transit. 
It  also  records  the  jsrcsent  position  of  affairs  as  to  rateable 
values.  It  is  impossible  even  to  summarise  here  the  whole  of 
the  information  given  under  the  various  heads,  but  it  is  of  inter- 
est to  learn  that  the  estimated  population  of  the  .\dministra- 
tive  County  of  London  in  the  present  year  is  put  down  as 
4.975-798  :  of  Outer  London  2,527,528  aiid  of  Greater  London 
7,323! ^26.  Estimates  of  future  increases  are  made.  The 
figures  show  an  estimated  increase  of  population  between 
1 90 1  and  T910,  amounting  to  6.73  per  cent,  in  the  adminis- 
trative county,  22.64  per  cent,  in  Outer  London,  and  t4,otj 
per  cent,  in  Gi'eater  London.  Mr.  tTarpcr,  the  statistical  officer 
of  the  London  Conntv  Council,  estimates  that  by  1931  the 
population  of  (h-eatcr" London  will  be  at  Ie;ist  9,277,163,  and 
the  Koyal  Commission  juits  it  as  high  as  ir, 000, 000.  The 
needs  o'f  this  vast  population  have  to  be  anticiiiated  as  even 
at  inesent  there  is  great  congestion.     In   1907  the  number  of 
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passengers  carried  by  local  railway  companies  was  363,794.894  ; 
by  tramways,  585,695,285  (approximately)  ;  and  by  the  princi- 
pal omnibus  companies,  331.350.000,  a  total  of  1,280,840,179. 
Of  course  such  figures  convey  a  very  imperfect  impression  of 
magnitude  ;  the  real  character  of  the  problem  which  has  to  be 
faced  in  rapidly-increasing  intensity  may.  perhaps,  best  be 
understood  when  it  is  said  that  while  the  a\-erage  number  of 
•such  journeys  per  head  per  annum  of  the  population  increased 
from  56.6  in  1881  to  128.7  in  1901,  it  amounted  to  177.5  in 
1907.'  The  figures  do  not  include  the  whole  of  the  omnibus 
traffic,  nor  do  they  include  the  cab  traffic  or  the  large  suburban 
traffic  of  the  trunk  railways.  ,  Mr.  Harper  estimated  that  the 
total  average  number  of  journeys  in  1901  would  be  200  per 
head  of  population.  On  that  basis  the  total  average  in  1907 
can  hardly  be  put  at  less  than  300.  Main  conclusions  to  be 
drawn  from  the  calculations  are  that  the  population  tends  to 
move  outwards  from  the  centre,  and  that  the  tra\-ening  habit 
of  the  people  is  increasing  rapidly — stimulated  doubtless  bj- 
the  great  increase  in  the  facilities  for  movement  which  have 
come  into  existence  in  the  course  of  the  last  few  years. 
The  Railw.w  System  of  London. 
Under  the  heading  of  "  Railways  "  the  report  recapitulates 
the  recommendations  of  the  Royal  Commission.  These  include 
the  opening  for  traffic  of  26J  miles  of  new  tube  railways,  and 
the  substitution  of  electric  traction  for  steam  working  on  68 
miles  of  railway.  Under  existing  conditions  the  capital  of 
underground  railways  may  amount  to  from  ;£500,ooo  to 
;^i, 000.000  per  mile,  and  a  very  heavy  traffic  is  required  to 
pay  a  fair  rate  of  interest  on  a  capital  of  this  magnitude.  The 
Royal  Commission  considered,  however,  that  as  in  the  past, 
so  in  the  future,  London  should  as  far  as  possible  rely  wholly 
upon  private  enterprise  for  the  construction  of  new  railways. 
They  held,  further,  that  private  enterprise  could  be  relied 
upon,  provided  that  railways  were  made  and  worked  on  a 
commercial  basis.  Onerous  conditions  on  proposed  railways, 
such  as  charging  them  with  the  cost  of  street  improvements 
and  works  of  that  character,  ought  not  to  be  imposed,  and 
power  to  buy  land  by  agreement  should  be  conferred  on  railway 
companies,  so  that  they  might  share  in  the  benefit  which  the 
making  of  a  new  railway  confers  upon  the  district  which  it 
serves.  Much  of  the  evidence  upon  which  the  report  of  the 
Royal  Commission  was  founded  was  taken  in  1903,  and  in 
the  present  Board  of  Trade  report  that  year  is  taken  as  the 
point  of  departure  and  the  changes  which  have  taken  place 
from  1903  to  1907  are  considered.  During  that  period  67 
miles  of  new  railways  have  been  opened  for  traffic — an  addition 
of  more  than  11  per  cent. — and  great  changes  have  taken 
place  arising  partly  from  the  nature  of  the  additions  and  partly 
from  impro\-ements  in  working.  A  table  is  given  which  shows 
that  the  length  of  passenger  line  in  Greater  London  has  in- 
creased from  599  miles  in  1903  to  666  miles  in  1907,  while  the 
total  number  of  passenger  stations  increased  from  531  to 
604  in  the  same  period. 

Electrification  of  Steam  Railways.".',"."  ". " 
Under  this  heading  the  report  reviews  the  conversion  of 
steam  railways  to  electric  traction,  which  has  already  been  ac- 
complished. The  expediency  of  substituting  electrical  for  steam 
working  is  a  question  which  has  been  much  debated  and  is  still 
one  upon  which  there  is  much  difference  of  opinion  both  in  this 
country  and  abroad.  The  main  considerations  which  have 
led  to  the  adoption  of  electricity  have  hitherto  been,  either  the 
existence  of  abundant  water-power,  the  objection  to  the  use 
of  steam  in  tunnels  or  the  impossibility  of  applying  it  to 
tube  railways.  In  comparatively  few  instances  was  electric 
traction  first  adopted  in  the  absence  of  one  or  other  of  these 
conditions  ;  and  in  this  country  the  only  railway  companies 
which  have  seen  their  way  to  take  up  the  system  on  its  merits 
are  the  Lancashire  and  Yorkshire  and  the  North  Eastern, 
which  have  both  applied  it  to  crowded  sections  of  their  lines  ; 
tlie  Li\crpool  Overhead  Railway,  worked  in  connection  with 
the  electrified  branch  of  the  Lancashire  and  Yorkshire  :  the 
Midland,  who  have  electrified  their  lines  laetween  Lancaster. 
Heysham  and  Morccambe  ;  and  the  London,  Brighton  and 
South  Coast,  who  are  making  active  progress  with  the 
electrification  of  the  South  London  line  between  Victoria 
and  London  Bridge.  The  total  route  mileage  of  electric 
railways,  exclusive  of  light  railways,  in  the  United  King- 
dom amounted  at  the  end  of  1907  to  little  more  than  iSo 
miles,  of  which  108  were  in  London.  In  London,  electricity 
was  first  employed  as  the  motive-power  on  railways  in  con- 
nection with  the  tubes,  in  which  the  use  of  stearn  is  inad- 
missible. This  cannot  be  said  of  railways  like  the  Metropolitan 
and  Metropolitan  District  which  have  been  worked  by  steam 
power  for  many  years,  though  here  also,  as  in  the  case^of  all 
underground  railways,  the  superiority  of  electrical  over  steam 
working  is  sufficiently  apparent.     Still  less  can  it  be  said  of 


■raiways  mainly  or  entirely  above  ground  where  no  question 
of  ventilation  arises  ;  but  when  it  was  decided  to  electrify  the 
Inner  Circle,  it  became  necessary  for  reasons  of  practical 
working  to  extend  the  system  to  the  branches  and  lines  worked 
in  connection  with  the  Circle,  so  that  electrical  has  now  been 
substituted  for  steam  haulage  on  many  miles  of  open  railway." 
The  East  London  Railway  alone  was  omitted  from  the  scheme  : 
steam  working  was  retained  :  through  working  with  the 
District  Railway,  which  existed  under  the  old  conditions, 
had  to  be  suspended  ;  and  there  has  been  a  loss  of  through 
traffic  in  consequence  which  amounted  to  more  than  37  per 
cent,  in  the  past  year.  It  is  not  easy  to  bring  this  short 
railway  into  a  general  scheme,  as  it  is  leased  to  six  different 
companies,  but  there  appears  to  be  a  general  desire  that  it 
should  be  electrified  with  a  view  to  restore  through  running, 
and  it  is  hoped  that  means  will  be  found  to  bring  about  the 
desirable  improvement.  What  might  have  happened  to  the 
^Metropolitan  District  Railways  had  steam  working  been 
continued  mav  be  inferred  from  the  experience  of  the  North 
London  Railway,  which  operates  under  somewhat  similar 
conditions.  In  1904  the  North  London  Railway  carried 
22,680,957  passengers,  exclusive  of  season-ticket  holders. 
In  1907  they  carried  19,725,052.  showing  a  loss  in  three  years 
of  nearly  three  millions,  a  loss  moreover  which  is  proceeding 
at  an  accelerating  rate.  In  the  same  time  the  District  Railway 
have  more  than  held  their  own.  The  North  London  lost 
X53'i3-  '"  passenger  receipts,  while  the  District  gained  /3i,693. 
It  must  also  be  remembered  that  the  full  benefit  of  conversion 
from  steam  to  electricit}'  has  not  had  time  to  make  itself 
felt.  The  change  was  a  large  and  arduous  undertaking  from 
the  traffic,  as  well  as  from  the  engineering  point  of  view,  and 
the  working  and  organisation  have  hardly  yet  been  brought 
to  perfection.  As  lately  as  December,  1907,  considerable 
improvements  were  made  in  the  train  service.  The  number 
of  trains  running  each  way  daily  on  the  District  Railway 
was  increased  on  one  section  from  360  to  437,  and  on  another 
from  251  to  371  ;  during  the  busiest  hours  of  the  day  trains 
now  run  at  intervals  of  two  minutes.  These  results,  which 
it  is  only  fair  to  say  are  partly  attributable  to  the  adoption  of 
automatic  signalling,  could  not  have  been  approached  under 
the  conditions  of  steam  working,  and  although  their  full  eftect 
mav  not  be  seen  for  some  time  to  come,  it  can  hardly  be  doubted 
that  they  will  result  in  benefit  to  the  company  as  well  as  to 
the  public. 

Advantages  of  Electric  Traction. 
The  principal  cause  of  the  increased  traffic  capacity  which 
electric  traction  confers  is  the  more  rapid  acceleration  of  an 
electric,  as  compared  with  a  steam,  train.  With  the  former 
a  speed  of  from  30  to  40  miles  an  hour  is  commonly  attained 
in  as  many  seconds  after  starting,  whereas  a  steam  train 
requires  from  60  to  100  seconds  to  attain  the  same  speed. 
This  power  of  rapid  acceleration  materially  reduces  the  time 
occupied  by  a  journey  on  a  railway  train  witli  many  stations. 
Mr.  Philip  Dawson,  electrical  engineer  to  the  London.  Brighton 
and  South  Coast  Railway,  anticipates  that  the  electrification 
of  the  South  I,ondon  line  will  shorten  the  journey  time  between 
Victoria  and  London  Bridge  from  34  to  24  minutes  ;  and  he 
believes  that  the  time  occupied  in  travelling  from  Victoria 
to  the  Crystal  Palace  could  be  reduced  from  43  to  21  minutes 
if  that  line  were  electrified.  The  advantage  of  rapid  accelera- 
tion does  not  stop  here,  since  the  shortening  of  journey  time 
admits  of  more  trains  being  run.  and  thus  increases  the  capacity 
of  the  line  by  admitting  of  a  more  frequent  as  well  as  a  more 
rapid  service.  Another  advantage  claimed  for  electrical 
traction  is  the  facility  with  which  trains  can  be  dealt  witli 
at  terminal  stations.  There  is  no  attaching  or  detaching  of 
engines,  and  no  provision  need  be  made  for  sidings.  An 
electric  train  draws  up  to  a  platform,  and  remains  there  only 
long  enough  to  be  emptied  and  filled.  A  third  advantage  is 
the  ease  with  which  the  length  of  an  electric  train  can  be 
varied  to  suit  the  requirements  of  traffic  at  different  times 
of  the  day.  Composed  as  it  is  of  motor  and  trailing  coaclics 
it  can  be  divided  or  added  to  with  the  greatest  facilit\  .  <inil 
in  the  shortest  time  possible.  The  Royal  Commission 
were  clearly  impressed  with  the  advantage  of  electric  traction. 
They  expressed  the  opinion  "  that  the  introduction  of  electric 
traction  will  lead  to  a  great  improvement  of  suburban  and 
urban  railway  facilities  in  London  ;  the  speed  of  all  trains 
v\orked  by  electricity,  especially  those  which  stop  at  many 
stations,  will  show  substantial  increase  over  the  speed  of  steam 
trains.  It  will,  we  believe,  also  be  found  that  electric  traction, 
apart  from  its  other  advantages,  \\ill  enable  railway  companies 
to  increase  the  number  of  trains  working  in  and  out  of  terminal 
stations,  and  thereby  add  largely  to  the  facilities  afforded  for 
suburban  traffic.  We  hope,  therefore,  that  there  may  be 
'no  great  delay  before  the  railway  companies  ser\-ing  London 
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adopt   electric    traction    for   the    \vt)rkiiig    of    tlieir   suburban 
train  service." 

Thk  FuruKii  OF  Suburban  Railways. 

The  report  then  considers  the  faUing  off  in  the  suburban 
traffic  of  the  trunk  railways  through  railway  and  motor  omnibus 
competition.  When  tlie  tramways  have  become  fullv  de- 
veloped and  the  potentialities  of  motor  traffic  more  clearlv 
\isible,  it  will  be  possible  to  see  what  share  of  the  suburbaii 
traffic  the  trunk  railways  can  retain  profitably  ;  but  until 
the  changes  now  in  progress  show  signs  of  coming  to  an  end. 
the  matter  must  remain  more  or  less  in  the  region  of  speculation. 
As  far  as  can  be  seen  at  present,  states  the  rejiort,  the  best 
arrangement  would  ajipear  to  be  one  which  should  restrict 
each  means  of  locomotion  to  the  field  wliich  it  could  occupy 
without  serious  rivalry  :  railways  for  outer  suburban  and  long 
distance  traffic,  tramways  for  the  bulk  of  short  distance  traffic, 
and  the  m<5rc  tlexible  motor  vehicles  for  the  reiuaindcr.  Mean- 
while, there  is  little  indication  of  an  intention  on  the  part  of 
the  railways  to  have  recourse  to  electrification.  The  con- 
ditions might,  however,  be  altered  if  a  chea])  supply  of  electrical 
power  were  to  become  available,  and  it  is  in  this  direction 
that  there  is  the  best  hope  of  seeing  electric  traction  applied 
on  a  considerable  scale  to  railways  in  the  neighbourhood  of 
London.  Cheap  electricity  might  indeed  transform  the  whole 
traffic  problem.  It  would  offer  an  inducement  to  the  railways, 
such  as  does  not  now  exist,  to  incur  the  expense  of  electrifica- 
tion, and  possibly  to  remodel  their  systems  by  effecting  a 
complete  separation  between  their  suburban  and  main  line 
traffic  ;  it  would  enable  the  facilities  for  locomotion  to  be 
increased  to  a  degree  which  might  have  far-reaching  conse- 
quences on  the  conditions  of  life  of  all  classes  of 'dwellers  in 
London,  and  it  would  tend  to  diminish  overcrowding  in  the 
centre  by  promoting  the  dispersal  of  factories  and  workshops 
over  a  larger  area. 

Central  Traffic  Board. 

The  Board  of  Trade  report  repeats  the  arguments  ottered  by 
the  Royal  Commission  in  favour  of  the  establishment  of  a 
Central  Traffic  Board.  Nothing  has  yet  been  done  in  this 
direction,  although  the  creation  of  such  an  institution  appears 
to  be  the  only  effective  remedy  for  the  present  chaos.  .\ 
memorandum  by  the  Home  Office  which  is  appended  states 
that  it  has  not  been  found  possible  to  introduce  into  Parlia- 
ment a  measure  for  the  simplification  and  codification  of  the 
law  under  which  traffic  in  London  is  regulated.  The  urgent 
need  of  such  codification,  as  explained  in  the  report  of 
Royal  Commission,  is  fully  appreciated  b\-  the  Secretary  of 
State,  and  he  has  been  in  communication  with  the  Parlia- 
mentary draughtsman  on  the  subject  ;  but  owing  to  the 
claims  of  more  pressing  subjects  upon  the  attention  of  Parlia- 
ment legislation   on   this   subject   lias   been    impracticable. 


THE  GRAND  TRUNK  SYSTEM. 


IRISH  RAILWAY  COMMISSION. 

The  Viceregal  Commission  on  Irish  Railways  comiuded  its 
London  sittings  on  November  1,5,  at  the  offices  of  the  Lan- 
cashire and  Yorkshire  Railway  Company.  Sir  Charles  Scotter, 
chairman  of  the  Commission,  presided,  and  Mr.  Croker  Bar- 
rington  represented  the  associated  Irish  railway  companies. 

The  Rev.  J.  Digges,  a  director  of  the  Cavan  and  Leitrim 
Railway,  gave  evidence  with  regard  to  traffic  conditions 
on  that  line.  Complaints  had  been  made  regarding  the  in- 
sufficient number  of  passenger  trains,  and  witness  gave  as  an 
example  of  the  small  traffic  the  case  of  one  train  which  had 
earned  2s.  8d.  in  the  course  of  six  months.  In  another  case  the 
receipts  from  a  passenger  train  during  a  period  of  t\\ent\- 
seven  days  amounted  to  about  2s.  a  day,  whilst  locomotive 
running  expenses   alone  amounted  to  7s.   a  day. 

Mr.  J.  J.  Barry,  manager  of  the  Cork  and  Macroom  Railway, 
then  gave  evidence.  This  line  had  the  distinction  of  being 
worked  at  a  lower  ratio  of  expenditure  to  receipts  than  any 
other  railway  in  Ireland,  with  one  exception.  Over  96  j)er 
cent,  of  their  traffic  was  local.  The  subject  of  amalgamation 
between  the  Macroom  and  the  Cork  Bandon  and  South  Coa.st 
Railways  had  been  under  consideration  three  or  four  times 
during  the  past  17  years,  and  the  Macroom  directors  had  never 
been  unwilling  to  come  to  equitable  terms.  Complete  agree- 
ment was  arrived  at  the  last  conference  between  the  two 
Boards,  except  as  regarded  the  purchase  price  of  the  ordinary 
shares.  The  price  offered  by  the  Bandon  directors  would  not 
have  given  the  Macroom  ordinary  shareholders  the  dividend 
they  were  receiving  at  the  time,  which  had  since  been  increased. 

The  Commissioners  then  adjourned.  The  next  sittings  will 
be  held  in  London  during  December,  after  which  the  final 
sittings  will  be  held  at  Dublin. 


Kveii  those  familiar  with  Colonial  railway  development 
have  been  surprised-  at  the  astonishing  growth  of  the  Grand 
Trunk  system  during  the  jiasl  few  years.  The  company- 
was,  of  course,  one  of  the  pioneers  in  railway  construction  in 
.\merica,  and  for  a  long  lime  its  progress  was  a  tedious  busi- 
ness ;  l)ut  to-day  the  C.rank  Trunk  system  is  the  largest 
organisation,  from  a  financial  point  of  view  in  Canada  and  one 
of  the  greatest  in  the  Empire.  \n  article  ]niblished  in  the 
Montreal  Herald  states  that  for  the  entire  system,  including 
the  Grand  Trunk  Pacific  Railway,  the  capilal  at  June  30 
last  was  $.(.17,898,932,  ajiproximately  one  hundred  million 
pounds.  The  present  total  mileage  is  5,300  miles,  with  ;i 
double  track  mileage  of  1.035.  When  the  (irand  Trunk 
Pacific  is  completed  the  system  will,  according  to  present  plans, 
aggregate  13,895  miles.  Besides  the  present  lines,  the  Grand 
Trunk  works  steamer  services  on  the  Great  Lakes  between 
Midland  Depot  Harbour,  Ontario,  and  Fort  William,  Mil- 
waukee and  Chicago.  It  also  owns  and  operates  large  car 
ferry  steamers  on  Lake  Ontario,  between  Cobourg  and  Char- 
lotte (60  miles)  and  on  Lake  Michigan  betweeuMilwaukee  and 
Grand  Haven  (distance  80  miles),  the  total  mileage  of  lake 
lines  being  1,239  miles,  .\dding  the  lake  line  mileage  to  the 
rail  mileage  above,  gives  a  grand  total  of  13.1 2.(  miles  of  rail 
and  water  lines. 

From  an  engineering  point  of  \iew.  the  Grand  Trunk  has 
much  to  show  that  is  of  interest.  It  owns  the  longest  and 
largest  combined  railway  and  highway  bridge  in  America 
and  one  of  tlic  longest  bridges  in  tlie  world — the  Victoria 
Jubilee  Bridge.  The  Grank  Trunk  System  also  owns  and 
operates  the  first,  and  one  of  the  longest,  submarine  tunnels 
constructed  in  .-\merica  :  in  fact,  one  of  tlie  first  in  the  world. 
This  tunnel  is  built  under  the  St.  Clair  River,  connecting 
Canada  and  the  Lnited  States  between  Sarnia,  Ontario,  and 
Port  Huron,  Michigan,  and  is  now  operated  by  electricity  in 
a  most  economical  and  efficient  manner.  The  Grand  Trunk 
also  (through  the  Montreal  Warehousing  Company),  controls 
and  operates  the  largest  concrete  and  steel  fireproof  cle\ator 
in  operation  in  Canada,  having  a  capacity  of  1,081,000  Inishels. 
This  elevator  is  of  great  assistance  in  handling  and  storing 
the  grain  reaching  Montreal  for  export. 

In  its  handsome  general  office  buildings  at  Montreal,  which 
are  among  the  largest  and  best  office  buildings  in  Canada 
used  for  commercial  purposes,  are  employed  over  1,200  persons. 
The  tirand  Trunk  has  in  the  past  been  one  of  the  great  potent 
factors  contributing  towards  building  u|)  Montreal  as  a  great 
seaport  and  will  in  the  future  undoubtedly  continue  to  con- 
tribute  very  materially  in   that  direction. 

Many  imjjrovemenis  are  in  progress  at  various  points  on 
the  system  and  at  Ottawa,,  the  capital  of  the  Dominion,  a 
large  and  imjjosing  hotel  and  railway  station  will  shortly 
be  erected.  The  baggage  and  express  building,  now  under 
construction,  will  be  retained  and  will  accommodate  the 
baggage,  express,  immigrant  rooms,  and  power  iilant.  The 
station  building  is,  generally,  147  feet  in  width  by  180  feet 
in  dejrtli,  and  between  the  building  and  the  tracks  will  be  a 
concourse  of  Oo  feet  in  width  for  the  general  circulation  of 
passengers.  In  the  main  building  on  a  level  with  the  railroad 
tracks  will  be  located  the  general  waiting  room,  which  will 
be  about  the  same  size  as  that  in  the  Grand  Central  Station 
in  New  York.  Access  and  egre.ss  have  been  carefully  planned 
to  and  from  the  waiting  room,  spacious  openings  and  wide 
stairs  being  used.  The  new  station  will  evidently  be  one  of 
the  most  convenient  structures  of  the  kind  in  .America. 


Lima  Railways  Debenture  Scheme In  the  Chancery  Divi- 
sion, on  Tuesday,  before  .Mr.  Justice  Neville,  Mr.  k.  B.  Marten 
applied  on  behalf  of  the  Lima  Railways  Company,  Ltd.,  and 
Reduced,  and  Mr.  Watkinson,  lor  sanction  to  a  scheme  of  ar- 
rangement by  which  some  debenture  stock  would  be  created. 
Counsel  said  the  scheme  had  been  unanimously  approved  by 
the  shareholders.  The  company  was  not  in  liquidation.  It 
was  incorporated  in  1865  with  the  object  of  working  certain 
railways  in  Peru.  The  company  worked  its  railways  at  a 
fair  profit  tlown  to  1894,  when  there  was  severe  competition 
by  electric  tramways,  which  practically  ran  parallel  to  the 
railway.  The  comfjany  was  then  unable  to  pay  debenture 
interest,  and  a  receiver  was  appointed  and  the  usual  inquiries 
directed.  The  company  had  a  fixed  revenue  for  many  years  to 
come.  It  would  be  difficult  to  sell  the  railways  at  anything 
like  their  value  at  the  present  time,  and  the  scheme  provided 
for  the  creation  of  debenture  stock.  His  lordship  sanctioned 
the  scheme. 
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MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

Nov     M   ()/o«.)— South  Yorkshire    Junction    Railway   (Uall-ycaily), 
'^"^-   ^   ^'         '  II,  Old  Jewry  Cliambfrs,  t..L.,  at  12.30. 

\,,v  21  (y««-.)-Ben?al  and  North  Western  Railway  (Half-yearly), 
■'   ^  Gresham  House,  li.C,  at  12. 

Nov  -i  I  7«<.<.)— Manila  Railway  (Extraordinary),  7.  l-'ni"ii  Court, 
"  Old  tJroad  Street,  E.C.,  at  3. 

Nov      '4  (  ///■■.-.)-North  Western  of  Uruguay  (Annual),  7 1 ,    1'  '"^-bury 

■  I'avemcnt.  li.c  .It  2.30. 

Nov      2S  (/(V<<)-Guayaquil    and    Quito    Railway     (Bond     Holders), 

Cannon  Slreet  Hotel,  at  3. 
I ),-,       1 1     (/•>/  )— Peninsular  and  Oriental  Steam  Navigatian  (Annunl), 

122.  Leanennall  strict,  h.i  .,  at  1. 
Dec      14  1  )/^/,  )- Great    Indian    Peninsula    Railway    (Hall-yearly), 

■*  ^'  baiishnrv    Hon^e,   V..L.,  at  12.30. 

l.ec.    14  (.!/*«. )-Indian  Midland' Railway  (Half-yearly),   Salisbury 

House,  li.C,  at   1. 


Ae/orr,.  Tyaffi.  KHurm,  trcspcctuscs,  and  all  olhcr  Ucm^  of  Jma'u.al 
inUlli'>o,ce  should  be  sent  as  early  as  possible  to  the  Editor  oj  IHF, 
Railway  Times,  h,  Norfolk  Sired,  London,  iV.C.  {Telefhone 
204S  Gcrrard.      Telegraphic  address,  Allimtlry,  London.) 

ARGENTINE  GREAT  VIESTE8N  RAILWAY. 

Tlic  annual  general  meeting  was  held  on  Monday  ■''  ^y'"' 
ehe^ier  Household  Broad  Street,  b.C.  ;  Lord  Si.  U.W  lUb 
ultairman  of  the  company)  presiding. 

Ihc  SECRETAKV  (Mr.  J.  1.  Dillon]  having  read  the  nuucc 
eonvening   the   meeting  and  the   auditors    report, 

1  he  Ch.airm.^N  said  :   1  beg  to  move  :  — 

•■  rhat  ihc  directors-  report  and  audiied  slaten.eut  of  .iccoums  for  the  fiscal  year 
ended  Jm,e  30  '908,  M  received  and  adopted,  and  that  a  balance  dividend  ol  j. 
per  ceiuon  .n4  p.elirred  and  ordinary  stocKS  ol  the  company  be  declared 

ihc  position  as  regards  the  past  year  is  that  the  Bueno. 
\yrcs  and  l\u  ific  Railway  Company  paid  7  per  cent,  to  its  own 
shareholders,  so  that,  under  the  sliding  scale,  we  pay  you  0  per 
ccnt.  for  the  year.  During  the  year  the  gross  receipts  of  the 
railway  increased  by  i;2i2,ooo.  The  receipts  from  wine  in- 
creased bv  i;25,ooo,  or  «  per  cent.  It  is  a  satisfactory  feature 
that  the  wine  only  comes  to  n  per  cent,  of  our  total  trathc, 
and  that  proportion  shows  a  very  slight  decrease.  There  weie 
-ood  increases  from  passengers,  crops,  raisms,  general  goods, 
and  building  materials.  The  increase  in  building  materials  is 
always  a  pleasant  thing  to  see,  because  that,  perhaps,  more  than 
anything  else,  shows  the  general  development  of  the  district. 
(Hear,  fiear.)  Touching  on  the  places  we  serve,  at  San 
Juan  we  are  helping  m  the  construction  of  small  feeding 
lines.  Mendoza,  which  1=  the  heart  of  the  Argentine  Great 
Western  system^  is  exceedingly  prosperous.  It  as,  perhaps, 
to-day  one  of  the  most  prosperous  districts  m  the  Argentine 
Republic,  as  there  is  more  going  on  there  than  an  most 
other  places.  We  are  doubling  the  line  between  Mendoza 
and  Palmira;  but  it  is  slow  work.  It  is  a  single  line  at 
present,  and  we  have  a  very  heavy  traffic  on  it,  and,  under 
these  circumstances,  doubling  cannot  be  done  very  rapidly. 
However,  we  are  pushing  it  on  as  fast  as  we  can.  At 
San  Rafael,  to  which  the  Argentine  Great  Western  Company 
built  a  branch  some  years  ago,  the  opening  of  the  district 
is  proceeding;  but  for  a  long  time  there  was  very  little  pro- 
gress. There  is,  however,  at  last  a  sign  of  movement.  Lands 
are  being  sulxlivjded,  and  1  may  say  there  is  a  big  irrigation 
scheme  talked  about  there.  Then  we  arc  building  a  branch 
<lown  to  San  Carlos.  It  will  be  a  year,  still.  Ijeforc  our  line 
actually  reaches  San  Carlos.  That  is  a  most  hopeful  district 
for  us.  I  have  never  been  at  San  Carlos  myself,  but  I  am 
told  the  irrigated  district  in  San  Carlos  is  nearly,  if  not  Cjuitc, 
as  big  as  the  irrigated  district  in  Mendoza;  but,  naturally,  until 
the  railway  gets  there,  they  cannot  make  wine,  because  they 
cannot  .get  it  away  if  they  do  make  it.  They  go  in  at  present 
for  alfalfa,  and  that  kind  of  thing,  which  supports  the  small 
population ;  but  already,  in  anticipation  of  the  railway  getting 
there,  a  number  of  vines  have  been  planted,  and  they  arc  pr<3- 
ccec^ing  with  the  planting.  I  would  remind  you  that  the  vine 
will  not  give  a  crop  for  something  like  four  years,  and,  thcre- 
forcj  it  is  of  interest  to  us  to  see  the  vines  being  actually 
planted  there,  so  that  when  the  railway  gets  to  that  point  wc 
will  have  the  beginning  of  the  crop.  That  is,  i>erhaps,  one  of 
the  most  hojieful  places  on  our  system. 

Nkw  Agreement  wijh  the  Pacikic  Company. 

Vini  will  see  on  the  outside  of  the  report  a  rcsohitinn  dealing 
L;recinenl    uliirli    \m11    be    l.iiil    befoie    \uu     a    new 
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agreement  with  the  Pacific  Company.  As  you  w^iU  understand, 
in  the  handing  over  of  a  big  property  like  this,  a  property 
which  involves  something  like  /,8, 000,000  of  capital,  a  number 
of  small  Cjuestions  arise  between  the  two  companies,  and  it  is 
proi)Obed  that  we  should  get  your  assent  to  create  fresh  capital 
for  ;£45,ooo,  and  issue  it  to  the  Pacific  Company  in  full  settle- 
ment; but,  on  the  other  hand,  that  the  Pacific  Company  should 
be  resixinsible  for  the  interest  on  that  capital.  If  you  think 
it  necessary,  the  solicitor  will  be  prepared  to  explain  the  agree, 
ment  when  the  time  arrives.  Now,  looking  back  at  the  past 
two  years,  I  think  the  shareholders  of  this  company  have  been 
somewhat  lucky.  During  the  past  year  the  Pacific  Company 
have  been,  to  a  slight  extent,  Joscrs  on  the  agreement  they 
made  with  you— that  is  to  say,  they  arc  paying  6  per  cent,  to 
you  when  they  made  something  less  than  6  per  cent,  themselves 
out  of  the  profits  of  the  line.  As  regards  the  year  before — the 
last  year  in  which  we  worked  our  property  ourselves  -  you  may 
remember  we  told  you  then  that  there  were  a  number  of  claims 
upon  us  for  delays  in  carrying  goods,  and  that,  under  the 
circumstances,  we  proposed  then  to  jxiy  you  your  6  per  cent, 
and  to  pay  the  claims — whatever  they  might  amount  to — out 
of  the  reserve  fund.  These  claims  came  to  very  considerably 
more  than  wc  had  any  idea  of.  and,  for  my  own  jiart,  I  think 
it  is  probable  that  if  we  had  known  what  these  claims  would 
amount  to,  we  might  not  have  felt  so  justified  in  recommend- 
ing quite  as  large  a  dividend  at  that  time.  Therefore,  as 
regards  these  two  years,  in  getting  your  6  per  cent,  dividend 
vou  have  been  somewhat  lucky. 

Prosi'ectivp:. 
-As  regards  the  future,  1  feel,  as  I  did  at  the  lime  the  agree- 
ment was  made  with  the  Pacific  Company,  that  the  agreement 
was  a  fair  and  good  one  for  both  parties.  (Hear,  hear.)  You 
would  like  to  hear,  perhaps,  what  the  prospects  are  for  the 
current  year,  and  this  is  the  telegram  we  received,  in  answ  er  to 
the  one  we  sent  to  the  actingmanager  of  the  Buenos  Ayres  and 
Pacific  Railway.  He  says  :  "  General  prosperity  prevailing  in 
Cuyo  Province  continues.  Anticipate  excellent  year  on  Argen- 
tine Great  Western  division ;  increase  in  wines  jiroduction 
estimated  at  15  per  cent,  to  20  per  cent.;  expect  considerable 
development  m  general  goods,  fresh  fruit,  and  passenger 
traffic.  Damage  by  frost  insignificant,  and  no  greater  than 
what  is  ordinarily  done  almost  every  year."  I  now  call  upon 
Mr.  Lawrence  to  second  the  resolution  I  have  proiKised. 
The  Hon.  Ch.arles  X.  L.\wiiE.\CE  seconded  the  resolution. 
The  Ch.^IRM.\N,  in  reply  to  Mr.  Bruce,  said  he  was  sorry  to 
say  the  amount  of  claims  given  in  the  accounts  did  not  include 
the  W'hole  amount.  The  board  did  not  quite  know-  even  now 
what  they  were,  as  there  were  some  items  still  in  dispute. 
However,  they  thought  it  w'ould  be  safe  to  say  that  ;£i 2,000 
more  would  cover  the  lot.  As  to  compensation  to  the  officials, 
an  arrangement  was  made  regarding  that  at  the  time  when  the 
two  companies — the  Argentine  Great  Western  and  the  Buenos 
.Ayres  and  Pacific — were  put  together.  It  was  that  the  Argen- 
tine Great  AA'estern  should  set  aside  money  to  compensate 
retiring  officials — that  was  to  say,  officials  the  Buenos  Ayres 
and  Pacific  did  not  want.  It  was  very  hard  that  men  who  had 
served  this  company  for  a  long  term  of  years  should  have  to 
retire  if  they  did  not  receive  compensation.  Then,  as  regarded 
capital  account,  the  position  was,  in  connection  with  this  and 
also  other  lines  w-hich  the  Pacific  Company  work,  that  it  was 
not  convenient  to  go  on  issuing  small  sums  of  Argentine  Great 
Western  capital  bit  by  bit.  What  they  did  «-as  this  :  The 
Pacific  Company  advanced  money  for  works  which  were  going 
on;  the  Pacific  Company  found  the  money,  and  when  they 
thought  the  sum  was  a  good  round  sum,  say,  ;£5oo,ooo  or 
^1,000,000,  they  would  then  ask  the  Argentine  Great  Western 
to  make  an  issue,  in  order  to  pay  them,  and  when  the  expendi- 
ture reached  a  large  amount  no  doubt  an  issue  would  be  made 
for  the  purjxise.  Then,  as  to  the  expenditure  for  the  current 
year  on  capital  account,  the  directors  had  estimates  Ixfore 
them;  but  he  did  not  think  he  could  go  into  that  matter  with 
advantage  without  notice.  When  they  were  building  a  line  it 
was  a  difficult  matter  to  know  when  the  heavy  items  would 
come  in.  When  they  were  building  embankments,  and  such 
like  work,  they  could  go  on  for  several  months  with  a  com- 
paratively small  outlay;  but  when  they  had  to  charge  out  large 
amounts 'for  sleepers' and  rails,  that  was  the  time  when  the 
expenditure  was  very  heavy.  He  would  not  like  to  tie  himself 
down  to  what  the  expenditure  would  be;  but  at  the  present 
moment  it  was  about  ;/;ioo.ooo  a  month,  he  should  say,  and 
this  had  been  going  on  for  the  last  two  or  three  months. 

]\Ir.  Charles  Lee  remarked  that  the  balance  sheet  showed 
that  there  had  been  expended  on  capital  account  ^{Jjjd.noo.  He 
would    like   lo   know   if   Ihat   had   to  be   repaid   by   the   Pacific 
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Company,  because,  on  the  other  side  of  the  balance  sheet,  tlie 
Pacific  Company  appeared  as  deljtors  for  that  amount. 

The  ChaiRM.^X  said  that  the  Pacific  Company  had  expended 
iliat  anuiuni  on  capital  account  for  the  Ari;eniine  (Ireat 
W'eslern,  and  the  latter  company  owed  it. 

.\lr,  l,KK  a^ke<l  what  was  the  amount  of  ihe  r<'>erve  fiiiul, 
and   uheii'   it   was  invested. 

'I'lu-  Cll.MRM.AN  replied  lh.it  the  re-erve  fund  aniounled  Id 
/i37,S45j  and  they  had  inve^tmi-nts  on  the  other  ^iile  1,1  die 
e.Ktent  of  _{".;o6,cioo. 

The  re|K)rt  and  accounts  were  unanimously  adopieil.  and  ilie 
rctirintj  directors,  Mr.  C.  M.  Rose  and  the  Hon.  Arlhin 
Stanley,   were   re-elected. 

The  Ch.virm.an  next  moved: 

"That  the  agreement  luailc  between  the  Buenos  Ayres  anil  PacilU  Uailwav 
Company,  Limited,  of  the  one  part,  and  this  rompany  ol"  tlie  other  p.trt,  draft  of 
which  has  l»een  submitted  to  ihit  meeting  and  initialled  l-y  tlie  fhairman.  he,  atid 
the  same  is  hereby,  approved^  and  that  the  directors  be,  and  they  are  hereby, 
aulliorised  to  carry  the  same  into  effect,  with  such  modillcations  (if  any)  as  the 
directors  may  from  time  to  time  approve." 

Th<-  Hon.  C.  .\.  I.AWRF.XCF.  seconded  the  motion,  which  was 
ajjreed  to  unanimously  without  discussion. 

On  the  motion  of  Mr,  Hri'CK,  a  vote  of  thanks  was  passed 
to  the  chairman  and  directors,  and  the  proceedings  ti'rmin.iied. 


FLOATING  DOCK  COMPANY  OF  ST.  THOMAS. 

The  thirty-lii-t  otdm.iry  gem-ral  inecliiV:;  uf  the  shareholders 
was  held  on  Tuesday,  .November  i7lh,  at  Xo.  56,  Suffolk 
House,  Laurence  Pountney  Hill,  E.C.,  Mr.  I'JiW.\Rl)  H.\KNKi  1 
(chairman  of  the  company)  prcsidin-j. 

The  SKCRF.r.ARV  (Mr.  Ernest  K.  Phillixxts)  read  the  notice 
convening-  the  meeting  and  the  auditor's  rej^iort  and  also 
.tffixed  the  seal  of  the  company  to  the  register  of  transfers. 
The  report  and  accounts  were  taken  as  read. 

'I'lie  Ch.airm.W  then  s^id  :  Gentlemen,  I  have  a  few  word- 
to  add  to  the  report  which  you  have  held  in  vour  hands,  and 
I  have  no  doubt  read  and  formed  your  own  judgment  u]>on. 
.\t  the  end  of  January  \ve_,  as  a  board,  decided  that  it  would 
be  needful  for  some  member  of  the  board  to  go  out  to  St. 
Thomas  to.  look  after  matters^  and  it  resulted  in  our  friend. 
Mr.  A.  C.  Miles,  stating  that  he  would  be  willing  to  go,  and 
he  accordingly  prepared  himself  for  the  journey.  He  found 
out  there  that  Mr.  Berg,  who  had  been  in  our  service  for 
twenty  years,  was  from  age  and  one  thing  and  another  unequal 
to  the  duties  of  his  situ.ation,  and  he  arranged  to  put  him  on 
one  side  .at  a  i>ension  of  ;fioo  a  year,  which,  after  so  long  a 
service  in  a  hot  climate,  was  considered  fair  and  just,  and  I 
ho|x^  the  shareholders  will  think  so  too.  The  affair  was  neces- 
sarily a  protracted  one,  and  Mr.  Miles  made  himself 
thoroughly  accpiainted  with  the  whole  of  the  working  of  the 
dock,  and  he  fonnd  otit  that  two  new  lx)ilcrs  were  necess.ary, 
and  ;ilso  somo  chains  and  chain  wheels,  and  these  have  ilicen 
sent  out.  The  storm  which  occurred  in  March  last  did  a 
certain  amount  of  damage,  and  the  underwriters  h.ave  refunded 
the  cost  of  the  necessary  repairs.  This  shows  what  needs 
there,  are  for  an  insurance  of  the  dock.  The  next  thing 
1  have  to  notice  to  you  is  a  remark  m.ade  with  reference 
to  an  increased  work  for  (he  dock,  and  we  shafl  have  a 
few  weeks  hence  to  put  l>efore  the  s.hareholders  something 
that  may  enhance  their  benefit  from  the  dock.  I'p  to  the 
present  time  the  Royal  Mail  Company  have  been  the  mainstay 
of  our  dock.  However,  the  long  and  short  of  it  is  that 
\vhether  we  inc.rea.sc  our  work  by  reducing  our  jiriceis, 
up  to  the  present  time  we  h.ave  not  succeeded  in  getting 
a  future  tefore  us,  but  I  hope  we  shall  now  before 
long.  1  think  you  will  have  read  in  the  report  that  the 
member  of  the  board  who  went  out  succeeded  in  appointing  Mr. 
(George  Kellard  to  the  position  of  d<ickmaster.  lie  is  manager 
of  the  Roy.il  Mail  steamships  there,  and  a  very  useful  man 
indeed.  I  don't  know  that  I  have  anything  more  to  add  to 
what  1  have  already  said.  I  believe  1  go  out  of  the  direction 
to-day,  but  1  am  eligible  for  re-election.  1  have  been  a  share- 
holder for  thirty-six  years.  I  now  l>eg  to  move  :  "That  the 
leport  now  .read,  together  with  the  statement  of  accounts 
annexed,  be  received  and  adopted.  " 

Mr.  .\.  C.  Miles  :  I  beg  to  second  the  motion,  and  in  doing 
so  I,  as  having  been  the  member  of  the  lx)ard  sent  out  to  .St. 
Thomas,  should  like  to  say  just  a  few  words  on  the  great 
assistance  which  was  afforded  me  by  the  gentleman  out  there 
that  held  our  second  power  of  attorney.  Mr.  J.  P.  Jorgensen. 
I  assure  you  that  if  it  had  not  been  for  his  knowledge  and 
great  help  I  should  never  really  have  been  .able  to  carry 
through  the  business  in  the  manner  in  which  it  has  gone 
through,  and  it  15  almost  entirely  due  to  him  that  we  were  able 


10  carry  the  business  through  without  any  trouble.  1  am  glad 
1(1  be  able  to  say  this,  Ix'cause  he  is  a  gentleman  who  is  looked 
U))  to  very  highly  in  the  island  of  St.  Thomas,  lie  is  practi- 
cally solicitor  to  the  (lovernor  ihert;  at  (iovernmeut  House,  anil 
I  feel  sun-  that  he  did  everything  in  his  power  to  help  tis  m 
ihe  ditlicultie>   we  had   before   us.      (Hi-ar,   hear.) 

The  resdliniim  was  then  put  and  earned  un.inimously  with- 
out  discussion. 

The  Cn.MRM.A-\  further  moved:  "That  a  tlividend  at  thi' 
rate  of  ■;  per  cent.,  free  of  income-tax^  upon  the  first  preference 
sh:\res  of  the  company  be  declared,  payable  on  the   17th  inst.'" 

Mr.  II.  S.  B.-VRNEl"!'  seconde<l  the  resolution,  which  was 
agreed  to  ?n'iit.  con. 

.\Ir.  Milks  :  I  beg  to  propose:  "That  .\lr.  I'xlward  Uarneit, 
the  director  retiring  in  accordance  with  the  .'\rticles  of  .iXssot  ia- 
tion.  be,  and  he  is,  hereby  re-elected."  .Mr.  Harnett  has  told 
you  that  he  has  been  a  shareholder  and  director  of  the  com- 
pany for  thirty-six  years,  so  that  we  should  still  like  to  have 
the  benefit  of  the  experience  of  all  those  years,  and  I  am  quite 
sure  we  shall  re-elect  him  with  the  greatest  pleasure.  fTIear, 
hear.) 

Mr.  II.  S.  R.\K\K.ll  secciiuled  the  proposition,  which  was 
c  .irried   unanimously. 

Mr.  H.  I..  T.  B..\RNKTT  picqKi-ed:  "  Th:.t  Mr.  J.  Karle 
Hodges,  the  auditor  retiring  under  the  .\rticles  of  .Associ:ition, 
be,  and  is.  hereby  re-electcxl.  and  that  his  remuneration  be 
ten  guineas.'' 

Mr.  H.  T.  R.ARXF.ir  secon<led  the  n^solution.  which  was 
c  :\rried   unanimously. 

On  the  proposition  of  Mr.  H.  T.  B.arvf.TT,  seconded  by  Mr. 
U.  I..  T,  B.XRXKrr,  a  heart)  vote  of  thanks  was  accorded  to 
the  chairman  for  his  courtesy  and  able  conduct  in  presiding 
over  the  meeting. 

Till-  Ch.\IRM\N  having  replied,  the  proceedings  terminrited. 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

The  report  of  the  directors  for  the  b.ih-year  ended  June 
30.  1908,  states  that  the  net  earnings  uf  the  joint  under- 
taking amounted  to  Rs. 53. 10,798,  against  Rs. 55. 24, 726  for 
the  corresponding  half  of  1907.  The  company's  share  is 
Rs. 26, 27, 842,  brought  home  at  the  rate  of  is.  4d.,  against 
Rs.  29.42,237  at  the  same  rate  in  1907.  .\fter  bringing  forward 
the  balance  from  last  half-year  of  £2  r  .300,  providing  for  interest 
on  debenture  and  preference  stocks  and  shares,  and  making 
other  adjustments,  the  balance  to  be  dealt  with  is  ;^i44,8io. 
The  directors  recommend  that  a  dividend  of  3?,  per  cent. 
(/9i,438)  on  the  company's  ordinary  capital  for  the  lialf-yeur. 
free  of  Indian  but  subject  to  English  incomc-ta.x.  be  declared, 
and  the  balance  of  /]33..372  carried  forward.  The  figures  given 
arc  net  after  deducting  income-tax.  The  number  of  pa.ssengeis 
carried  during  the  half-year  was  9,731,972.  an  increase  of 
907, 2ot),  while  receipts  from  this  source  totalled  Rs. 39. 77. 635. 
an  increase  of  Rs. 2, 99, 508. 

*  The  report  .states  : — The  iucre.ise  in  the  third-class  passen- 
gers (cjo().477)  is  again  satisfactory,  notwithstanding  the  severe 
scarcity  that  has  existed  in  most  of  the  districts  served  by  the 
company's  lines.  The  increase  is  due  partly  to  the  new- 
extensions,  but  chiefly  to  general  development  of  traffic  all^ 
over  the  system.  Tlie  earnings  from  goods'  traffic  are 
Rs. 6, 50. 375  less  thair  the  corresjionding  ]5eriod  last  vear,  but 
they  aie  Rs. 4. 60. 467  larger  than  they  were  in  the  half-year 
ended  June  30,  1906.  La.st  year  the  traffic  was  abnon-iial 
owing  to  the  large  iinports  of  grain  into  Tirluit  to  make  good 
deficiences  caused  by  floods.  This  year  the  crops  in  Tirhut 
were  good,  whilst  in  the  United  Provinces  severe  scarcity 
existed  owing  to  the  failure  of  the  monsoon  in  1907.  There 
were  large  decreases  in  the  traffic  in  food  grains,  ])ulscs  and 
seeds,  which  were  partly  made  good  by  increased  earnings  under 
rice  and  sugar.  The  main  features  are  the  large  (lecrease 
under  grain  and  pulses,  and  the  increases  under  rice  and  sugar. 
Coal  and  coke,  wheat,  and  seeds  also  decreased,  whilst  .salt 
;ind  cotton  mannfacfured  improved.  The  failure  of  the  mon- 
soon rains  of  1907  caused  a  failure  of  crops  in  the  (lorakhpur. 
Conda  and  Baluaich  districts,  and  famine  conditions  existed 
there  which  affected  the  trafiic  adversely. 

The  working  charges  amounted  to  Rs. 3 5, 93, 204,  or  40.36 
per  cent,  of  the  gross  earnings,  against  Rs. 37, 01, 936,  or  40.12 
per  cent,  in  the  corresponding  period  of  1907.  In  maintenance 
of  wav  and  works  there  was  a  considerable  decrease,  there 
having  been  special  charges  in  1907  for  relaying  with  5olb. 
rails.  In  locomotive  expenses  the  main  increases  occur  under 
coal,  which  was  dearer,  and  under  carriage  of  revenue  stores, 
the  stocks  of  coal  having  been  largely  augmented  during  the 
half-year.     Running  expenses  were  also  higher  owing  to  the 
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famine  allowances  paid  to  the  staff.  In  carriage  and  \vagon 
expenses  the  repairs  to  the  stock  were  heavier,  and  there  was 
an  increase  in  the  cost  of  oil.  Under  traffic  expenses  the 
increase  was  large.  The  salaries  of  the  station  staff  were 
raised  and  famine  allowances  were  given  to  the  staff.  Under 
general  charges  increases  occurred  under  police  and  electric 
telegraph.  The  new  extension  required  additional  police,  and 
a  greater  length  of  wires  was  in  use  ;  also  the  salaries  of  sig- 
nallcre  were  raised,  and  the  staff  were  paid  famine  allowances. 
Under  steamboat  service  the  expenses  were  increased,  heavier 
repairs  having  been  carried  out.  An  additional  ferry  was  also 
maintained  at  Bagaha.  In  special  and  miscellaneous  expenses 
there  was  a  large  decrease,  there  having  been  last  year  a  special 
charge  for  joint  station  expenses  at  Cawnpore. 

The  capital  expenditure  on  the  main  lines  during  the  half- 
year  amounted  to  ;^io3,6i2,  incurred  mainly  on  the  new 
extensions  and  on  the  ballast  and  permanent  way,  rolling 
stock,  stations  and  buildings,  and  bridgework  of  the  open 
line.  The  total,  inclusive  of  stores,  &e.,  now  stands  at 
Rs. 5, 51, 97, 145,  or  ;^3, 964,096.  The  expenditure  on  the  Ganges- 
Gogra-Doab  lines  amounted  to  ;/;i2o,8S0  12s.  8d.  for  the  half- 
year,  bringing  up  the  total  expenditure  thereon,  inclusive  of 
stores,  etc.,  to  Rs. 2, 20, 93, 504,  or  ^1,440,830.  The  amount 
expended  during  the  half-year  on  the  Tirhut  State  Railway, 
from  funds  supplied  by  Government,  was  Rs. 3. 60, 023  on  the 
open  line,  principally  on  bridgework,  stations  and  buildings, 
ballast  and  permanent  way  and  rolling  stock,  and  Rs. 5, 16,863 
on  the  new  extensions.  The  total  expenditure  upon  the  Tirhut 
line  on  the  Government  books  now  amounts  to  Rs. 5, 95, 28, 328 
on  the  open  line,  and  Rs. 1,34,59, 102  on  the  extensions,  making 
a  grand  total  of  Rs. 7, 29, 87, 430. 


South  Yorkshire  Junction  Railway.— The  half-yearly  accounts 
show  a  balance  from  revenue  account  of  ;^4,o92.  The  half- 
yearly  3-J-  per  cent,  guaranteed  dividend  warrants  have 
been  posted.  The  gross  receipts  were  ;fi  1,106,  against 
^10,095.  The  company  is  expending  /1.151  on  extension  of 
sidings  in  connection  "with  the-  Denaby  and  Cadeby  Main 
Collieries. 

North  Western  of  Urnquay  Railway.— The  report  for  the  year 
ended  June  30,  1908,  states  that  the  receipts  amounted 
to  :^5-.459.  and  expenses  to  ;^4i,274.  leaving  a  balance  of 
;^ii,i8j,  to  which  must  be  added  the  balance  from  last 
account  of  /956  ;  the  net  amount  received  in  settlement  of 
suspension  of  traffic  claim  for  1904,  £7,64^  ;  interest  on  4  per 
cent,  bonds,  ;fio,723  ;  guarantee,  ;£i4,044  :  making  ;^44,552. 
From  this  must  be  deducted  the  interest  on  first  debenture 
stock  ;^24,ooo,  interest  on  second  debenture  stock  ;^2,302, 
expenses  on  exchange  of  bonds  ;^203,  income-tax  ;^583,  depre- 
ciation of  steam  launch  ;fioi.  transfer  to  reserve  fund  ^^700, 
and  transfer  to  rolling  stock  renewal  fund  ;/;3,ooo,  leaving  a 
disposable  balance  of  /i3.66r.  The  directors  recommend  that 
out  of  this  balance  a  dividend  of  2  per  cent.,  free  of  income-tax. 
be  paid  on  the  six  per  cent,  first  preference  stock,  and  that  the 
balance,  ^1.984,  be  carried  to  next  account.  After  protracted 
negotiations  a  settlement  has  been  made  with  the  Government 
of  Uruguay  of  the  company's  claims  for  suspension  of  traffic  and 
transport  in  1904.  and  the  net  amount  realised  has  been  placed 
to  the  credit  of  net  revenue  account.  The  rolling  stock 
renewals  fund  has  been  strengthened  to  meet  replacements  of 
old  stock.  Owing  to  a  general  strike  in  Februarv  last  on  the 
railways  in  Uruguay,  the  traffic  of  this  company  naturally 
suffered.  The  board  is  of  opinion  that  the  result  of  that  strike 
will  benefit  the  company,  and  that  a  sa\-ing  in  working  expenses 
may  be  expected. 

Bengal  Dooars  Railway.— The  interim  report  for  the  half- 
year  ended  June  30,  1908,  states  that  the  gross  earnings 
amounted  to  Rs. 4, 75, 233,  an  increase  of  Rs.4,520  compared 
with  the  corresponding  period  of  1907.  Working  expenses 
were  Rs. 2, 13,924,  an  increase  of  Rs.2,962  ;  net  earnings  (less 
Indian  income-tax)  were  Rs. 2, 54, 504,  a  decrease  of  Rs.438  (in 
sterling  i;i6,967.  a  decrease  of  £2g).  The  percentage  of 
working  expenses  to  gross  earnings  was  45.02,  an  increase  of 
0.21.  To  the  net  earnings  must  be  added  the  amount  brought 
forward  from  the  previous  half-vear  (less  a  small  exchange 
adjustment)  ;^i 7.701,  making  a  total  of  ^^34,668.  Of  this  sum 
the  preference  dividend  paid  in  August  last  absorbed  £7.186, 
laavmg  a  balance  of  ;i27,482.  From  this  amount  the  board 
has  resolved  to  declare  an  interim  dividend  on  the  ordinary 
stock  of  li  per  cent.,  leaving  £21,482.  to  be  carried  forward. 
The  coaching  receipts  increased  from  Rs.  1,07, 624  to  Rs.  1,44, 504 
—that  is,  by  34  per  cent.  The  goods  traffic  shows  a  falling  off 
of  Rs.32,468,  but  in  1907  there  was  a  special  credit  of  about 
Rs.50,000  for  the  haulage  of  Eastern  Bengal  State  Railwav 
ballast    trains. 


PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Railway  Working  Agreements. 

Mr.  G.  y.  Wardle,  Labour  member  for  Stockport,  on  Tuesday, 
addressed  a  series  'of  questions  to  the  President  of  the  Board 
of  Trade  as  to  what  sanction  had  been  given  to  various  working 
agreements  between  railway  companies  and  in  particular  to 
those  between  the  Caledonian  and  North  British,  Great  Central 
and  Great  Northern,  and  London  and  North  Western  and 
Midland  Companies.  Mr.  Churchill,  in  reply  .said  that  the 
reports  of  the  Railway  and  Canal  Commission  show  that 
three  applications  were  made  to  them  for  the  approval  of 
working  agreements  in  the  years  1905,  1906,  and  1907.  Of 
these,  one  was  sanctioned  and  another  was  sanctioned  in 
part,  but  the  proposed  working  agreement  between  the  Great 
Northern  and  Great  Central  Companies  was  not  approved. 
The  other  agreements  referred  to  in  the  questions  have  not 
been  submitted  for  the  approval  of  the  Railway  and  Canal 
Commissioners,  but  (Mr.  Churchill  explained)  Section  25  of 
the  Railway  Clauses  Act.  1863,  does  not  apply  generally  to 
all  agreements  between  railway  companies  but  only  to  such 
as  are  made  under  the  provisions  of  a  special  Act  incorporating 
Part  III.  of  the  Clauses  Act  in  question.  He  understood  that 
an  agreement  between  the  Great  Northern, '^ the  Great  Central 
and  the  Great  Eastern  Companies^will^be  ^submitted  for  the 
consideration  of  Parliament. 

Railway  Employees  as  Town  Councillors. 

Mr.  Kcir  Hardie,  Labour  member  for  Merthyr  Tydfil,  asked 
the  Prime  Minister,  whether  he  was  aware  of  the  circumstances 
under  which  six  employees  of  the  North  British  Railway 
Company  who  had  been  elected  to  the  Ladybank  Town  Council, 
Fife,  had  to  resign  from  the  Council  owing  to  pressure  brought 
to  bear  upon  them  by  their  employers  ;  and  whether  he 
proposed  taking  any  action  for  safeguarding  the  rights  of 
citizenship  of  the  employees  of  railway  companies  and  other 
large  industrial  concerns.  Mr.  Asquith,  in  answer,  did  not 
give  "  I-abour  "  much  comfort.  He  said  that  it  was  understood 
that  the  North  British  Company  require  their  servants  to 
devote  themselves  exclusi\'ely  to  the  company's  service, 
and  do  not  consider  that  membership 'of  a''town  council  is 
consistent  with  this  requirement.  The  'matter  is  "not^one  in 
whicli  the  Go\-ernment  has  authority  to  intervene. 

The  Railway  Commission. 

Mr.  Birrell,  Chief  Secretary  for  Ireland,  on  Thursday  in- 
formed Mr.  Vincent  Kennedy  that  87  public  sittings  of  the 
Vice-regal  Commission  on  Irish  Railways  have  been  held 
between  October,  1906,  and  the  present  month.  It  is  antici- 
pated that  the  oral  evidence  will  be  completed  early  next 
year,  after  which  the  Commissioners  will  proceed  with  the 
consideration  of  their  report.  The  Commission  had  some  evi- 
dence relative  to  reduced  passenger  facilities  on  a  few  Irish 
railways,  and  they  have  also  heard  the  explanations  of  the 
companies  concerned.  Until  the  Commission  have  made 
their  report.  Mr.  Birrell  pointed  out,  it  is  impossible  to  say  what 
action  the  Government  may  take  on  it. 


PERSONAL. 


Mr.  F.  J.  Ram.sden  has  been  appointed  a  director  of  the 
Furness  Railwav  in  place  of  the  late  Sir  John  Hibbert. 

Mr.  James  W."  Courtenay.  leaves  Southampton  to-day  by  the 
"  Kenilworth  Castle  "  for  Cape  Town  on  business  connected 
with  the  Cape  Government  Railways. 

Lieut. -Col.  Henry  Plews,  general  manager  of  the  Great 
Northern  Railway  Company  (Ireland),  has  been  elected 
Cliairman  of  the  INIanagers'  Conferences,  Irish  Railway  Clearing 
House,  for  the  vear  1909. 

Mr.  J.  B.  J.  Privett,  A.M.I.C.E.,  who  has  been  engaged  as 
resident-engineer  and  clerk  of  the  works  since  September, 
igo6,  on  the  extension  of  the  Metropolitan  Company's  power- 
station  at  Neasden,  has  now  completed  this  work  and  is 
leaving  the  company's  service  at  the  end  of  the  year. 

Charles  Melville  Hays. — The  writer  of  an  article  in  the 
Montreal  Herald,  in  alluding  to  the  progress  of  the  Grand 
Trunk  system,  says  that  Mr.  Hays,  the  second  vice-president 
and  general  manager  of  the  Grand  Trunk  Railway  System 
and  president  of  the  Grank  Trunk  Pacific  Railway,  is  a  signal 
illustration  of  the  scope  offered  by  the  railway  service  in 
America   to   men   of   character   and^ability.     Mr.    Hays   was 
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born  in  Rock  Island,  Illinois,  on  Mav  iti.  1S5O ;  lie  bc^'an 
his  business  as  a  clerk  in  the  passcnj^er  departnicnl  of  the 
Atlantic  and  I'acitic  Kaihoad.  at  St.  Louis.  lie  contniucd 
with  that  company  until  1S77.  when  he  became  secretarx-  to 
the  general  manager  of  the  Missouri  l^icilic.  In  iS^;.j  he 
went  to  the  Wabash,  and  in  iS8()  was  made  assistant  general 
manager.  The  next  year  he  was  apjioinled  general  manager 
of  the  Wabash  system,  then  of  the  consolidated  system,  and 
in  iS94.was  advanced  to  the  post  of  vice-president  and  general 
manager.  During  this  time  he  held  other  important  exccuti\c 
positions,  such  as  acting  as  the  Wabash  representative  in 
various  traflfic  associations.  In  iS<)6  lie  became  general 
manager  of  the  C.rand  Trunk  Railway  System,  which  position 
he  held  until  lyoi.  when  he  was  chosen  president  of  the 
Southern  Pacific  Railway,  but  the  next  year  returned  to  the 
Grand  Trunk  as  second  vice-president  anfl  general  manag'er. 
He  is  also  president  of  several  subsidiary  lines  and  important 
traffic  organisations.  Mr.  llays  is  one  of  the  great  business 
men  not  only  of  Canada  but  of  North  .America,  and  his  life 
is  a  shining  cxamjile  for  young  men  who  can  and  are  willing 
to   do   tilings  I 

Mr.  John  Masan,  chief  time- table  and  advertising  clerk  of 
the  Caledonian  Railway,  has  been  appointed  superintendent's 
assistant  in  the  passenger-train  department.  .Vmong  the 
many  changes  which  have  been  made  in  the  persoiiiie/  of  the 
Caledonian  Railway  service  within  recent  times,  none  has 
given  greater  satisfaction  to  the  staff  gcnerallv  than  Mr. 
Mason's  promotion.  He  has  had  a  long  and  varied  railway 
experience,  which  admirably  suits  the  requirements  of  his  new 
office,  and  has  well  qualified  him  to  deal  with  the  many  intricate 
questions  with  which  he  will  be  confronted.  >Ir.  Mason 
commenced  his  railway  career  in  jSjy  as  boy-clerk  and  porter 
at  Xewarthill.  under  Mr.  Allison,  station-superintendent  at 
Glasgow  (Central).  At  that  time — which  was  prior  to  the 
opening  of  Holytown  Station — Xewarthill  was  an  important 
passenger  and  goods  station,  and  Mr.  Mason  there  gained  a 
knowledge  of  the  work  connected  with  both  these  departments. 
In  18S0  he  was  transferred  to  the  office  of  the  district  inspector 
at  ilotherwell.  and  a  few  years  later  from  there  to  Eglinton 
Street,  where,  in  the  capacity'  of  spareman  and  reliefman.  his 
intimate  knowledge  of  the  traffic  working,  as  well  as  of  the 
duties  of  stationmasters.  signalmen,  guards,  etc.,  so  impressed 
his  superiors  that  promotion  to  the  position  of  sub-inspector 
to  the  general  superintendent  followed.  Here  it  was  soon 
found  that  his  abilities  were  not  confined  to  outside  organisa- 
tion, and  in  1899  Mr.  Mason  was  placed  in  charge  of  the  time- 
table and  advertising  department,  and  his  recent  advancement, 
which  puts  under  his  control  all  matters  relating  to  passenger- 
trains  in  addition  to  that  department,  is  a  further  appreciation 
of  a  worthv  official. 


RAILWAY  NOTES. 


Central  London  txtension. — The  Central  London  Railway 
Company  will  applv  for  powers  in  the  next  Session  of  Parlia- 
ment to  extend  their  line  from  its  present  terminus  at  the  BanJv 
to    Liverpool    Street    Station. 

Motor  Buses  at  Victoria.  — The  London,  Brighton  and  South 
Coast  Railwav,  in  combination  with  the  South  Eastern  and 
Chatham  Railwav.  have  sanctioned  the  introduction  of  the 
electro-'buses  into  the  forecourt  of  Victoria  Station,  a  privilege 
which  has  been  denied  to  all  other  forms  of  mechanically-driven 
omnibuses. 

Sandberg  Rails.  — Orders  have  recently  been  placed  for 
Sandbcrg  rails  on  behalf  of  the  following  tramways  : — Leeds 
Citjr  traniwajfs,  1,350  tons  (repeat  order)  ;  Manchester  Cor- 
poration tramways.  500  tons  (repeat  order)  ;  Rawtenstall 
tramways.  3.000  tons  ;  and  N"ew  South  Wales  Government 
tramways,  4.000  tons. 

Russian  Steel  Rai's  tor  Ireland. — The  Great  Southern  and 
Western  Railway  have  placed  an  order  for  5.000  tons  of  rails' 
with  the  Dnieprovienne  Works  of  Ekaterinoslav,  Russia.  The 
same  Russian  manufacturers  have  also  been  in  our  Colonial 
market,  having  secured  a  5,000-ton  order  from  Cape  Colony. 
The  Russian  prices,  it  is  stated,  are  about  15s.  per  ton  below 
those  of  Briti.sh  manufacturers. 

New  Great  Eastsrn  Steamer. — The  new  turbine  steamer, 
'  Munich,"  sister  ship  to  the  "  Copenhagen,"  which  was  built 
for  the  Great  Eastern  Railway  Company,  by  Messrs.  John 
Brown  and  Co..  Clydebank,  has  been  placed,  this  week,  on  the 
Harwich-Hook  of  Holland  service.  The  "  Munich  "  is  fitted 
with  triple  turbine  engines  of  the  Parsons  marine  type,  designed 
to  yield  a  speed  of  21  knots.  She  is  fitted  with  wireless  tele- 
graphv.  Her  dimensions  are  343ft.  over  all,  43ft.  beam,  and 
iSft.  depth  of  hold. 


.Mexican  Railway.  ■- Following  upon  the  proceedings  at  last 
week's  meeting  of  the  Mexican  I'tailway  Comjiany,  a  poll  of 
the  shareholders  was  taken  on  Thurstlay,  to  decide  whether 
the  report  and  accounts  shouUl  be  received  and  adopted.  In 
the  evening  a  meeting  was  held,  at  which  the  chairman.  Mr. 
\incent  W.  Vorke.  declared  that,  as  a  result  of  the  poll,  the 
resolution  to  ailo))l  the  report  and  accounts  was  carried  by 
j.iii)4  votes  to  jii.  Mr.  C.  T.  Holland's  amendment  was  not 
voted  U])on. 

(iiayaquil  and  Quito  Railway. —.\.  general  meeting  of  holders  of 
l>:)n(ls  (viz..  general  series  bonds  represented  bv  blue  certificates 
of  deposit)  is  con\ened  bv  the  Council  of  Foreign  Bondholders 
at  Cannon  Street  Hotel,  on  Wednesday  next,  at  3  p.m..  for  the 
l^urptise  of  considering  an  <nl  n'jfreudum  agreement  entered 
into  at  Ouito  on  September  30.  1908.  between  the  Executive 
Government  of  Ecuador  and  tlie  re[)rescntatives  of  the  (niaya- 
quil  and  (hiito  Railwav  Companv.  and  of  the  Council  of  I'oreign 
Bondholders  and  the  Committee  of  (Guayaquil  and  Quito 
Railway  Bondholders,  as  modified  by  decree  of  the  Congress 
of  ICcuador,  and  if  such  agreement  is  approved  by  the  meeting. 
(1)  To  pass  the  necessary  resolutions,  ratifying  the  same  and 
authorising  the  Council  of  Foreign  Bondholders  to  carry  the 
arrangement  into  effect  and  (2)  To  make  provision  for  t  he 
election  of  directors  of  the  Railway  Conijiany  to  represent  the 
bondholders  under  .\rticle  Xl\'.  of  the  agreement. 

Southampton  Dock  [)evelopm::nl. —  Ihe  South  Western  new 
dock  extension  scheme,  which  was  briefly  referred  to  in 
our  last  issue,  includes  the  construction  of  an  immense  graving- 
dock  on  the  Woolston  side  of  the  River  Itchen,  opposite  the 
present  Southampton  Docks.  It  is  expected  that  tlie  new 
dock  will  l)e  the  largest  of  its  kind  in  the  world.  In  connection 
therewith  Parliamentarv  powers  are  being  sought  for  the 
construction  of  a  short  railway  to  link  u])  the  dock  with  the 
existing  Netley  line.  \  deej)  water  channel  will  be  dredged  to 
facilitate  the  approach  of  the  largest  vessels  to  the  new  graving- 
docl<.  and  a  sea  wall  will  be  built  along  the  foreshore.  In 
addition  to  the  Woolston  scheme  the  Southampton  Dock 
estate  is  being  further  developed  for  the  accommodation 
of  vessels  of  verv  deep  draft.  On  the  completion  of  the  work 
it  is  expected  that  further  shi])ping  companies  will  utilise  the 
facilities  of  the  port . 

Canadian  Steel  R.iil  Dumping. —  A  correspondent  of  the 
"  Glasgow  Herald  "  writes  ; — The  announcement  that  the 
Dominion  Iron  and  Steel  Company,  of  Sydney,  Nova  Scotia, 
has  just  secured  a  large  steel  rail  order  from  the  Government  of 
New  South  Wales  is  of  no'smalljmportance.  It  was  a  shock 
for  British  manufacturers  a  few  weeks  ago  to  hear  that  an 
order  for  q,ooo  tons  of  heavy  rails  for  the  Southern  I'unjalt 
Railway,  for  which  they  were  in  negotiation,  had  been  taken 
from  them  by  the  Canadian  firm  mentioned.  Now  a  16,000 
ton  order  for  New  South  Wales  has  gone  to  the  same  mak'ers, 
and  as  these  two  orders  comprise'a  very  fair  projiortion  of  the 
work  which  has  been  offering  during  this  time,  manufacturers 
in  this  country  are  asking  when  and  where  this  competition  is  to 
stop.  The  grie\'ance  of  British  manufacturers  is  that  the 
Dominion  Iron  and  Steel  Company  enjoys  such  Government 
and  municii)al  assistance  that  its  competition  is  most  unfair.  It 
has  more  facilities  for  dumping  than  any  other  concern  in  the 
Anglo-Saxon  world.  E.xcept  for  one  order  for  the  elevated 
railroad  in  Boston,  the  two  mentioned  above  are  the  only  ones 
yet  secured  from  purchasers  outside  Canada. 

(ireat  No'rlhern  Wage  Reductions. — .A  circular  has  been  issued 
from  the  chief  traffic  manager's  office  of  the  Great 
Northern  Railway  on  the  subject  of  the  wages  of  the  staff 
in  the  traffic  department.  In  it  Mr.  W.  J.  (irinling,  the 
chief  traffic  niana.ger,  states  that  the  directors  have  given 
instructions  for  the  following  alterations  and  reductions  in 
pay  to  come  into  operation  on  February  i  next  :  -Ticket- 
collectors  in  receipt  of  over  22s.  per  week  are  to  be  reduced 
by  IS,  per  week.  Carmen  and  draymen  (at  all  stations  other 
than  London)  in  receipt  of  over  22s.  per  week  are  to  be  reduced 
by  IS.  per  week.  Goods  staff,  namely,  checkers,  loaders, 
and  callcrs-off  in  receipt  of  over  22s.  per  week  are  to  be  reduced 
by  IS.  per  week.  With  regard  to  signalmen,  the  annual 
bonus  hitherto  allowed  is  to  be  discontinued,  except  (i) 
in  cases  where  the  total  pay  would  be  reduced  below  22s. 
per  week  (minimum  of  22s.  to  be  maintained)  ;  (2)  in  cases 
where  the  present  pay  and  bonus  is  below  22s.  per  week. 
Such  cases  are  to  be  met  by  an  adjustment  of  the  scale  pay- 
Scale  increases  (to  passengc-r-guards  and  brakesmen,  goods- 
guards  and  brakesmen,  ticket-collectors,  carmen. and  draymen, 
checkers,  loaders  and  callers-off,  .shunters,  and  signalmen 
in  receipt  of  22s.  per  week  or  over)  are  to  be  suspended  for  a 
period  of  12  months  as  from  February  i,  1909, 
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[November  21,  1908. 


COMPANY   NOTICES. 

Bombay,    Baroda    and    Central 
India  Eailway  Company. 

NOTICE  IS  IIKIiKliY  CIVEN  tliai  llu 
(In.-  Hiin<ln<l  aii.l  SivtJi  Ihilf  Vc;ul.v  (li  ri.'.ul 
\[i-.-tin"  of  I  la-  liomhav,  Baro<la.  and  Ci-ntral  India 
Itailway  I'ompaiiv.  will  lie  heW  at  tin:  Cannon  Street 
Hntd,  K.C.,  on  Friday,  the  lltli  Dect-mber,  at  One 
o'eioek  precisely. 
(1)  To    rei-eive    the    Directors      ReiKJrt    and    Ac- 

(■>)  To  a\it!iorise  the  Directors  to  distribute  tlie 
interest  ivayalile  by  tlie  Secretary  of  .State  on  the 
1st  Jiinuary.  1009,  ou  the  Capital  Stocli  of  the 
Comixiny,  and  ,  ^,      ^ 

(;i)  To  transact  the  General  Business  of  Uie  torn- 

The  Tranisfor  Boolis  Hill  be  closied  from  the  10th 
to  tihc  Slst  December,  both  days  inclusive,  and 
ti;iTisf,r.,i  will  not  he  received  .at  the  office  while  the 

"\\', ml       "'    the  halif-yea.rly  gu.iKmteed  interest 
„.i    t„    1,-  oji  J..I  on  the  .5th  day  of  J,anu.ai-y,  to  Uie 
l';,,|i;  I,  I..1 -.    ivlio  are    regiistered   in   Mie    Company's 
Itooi,*  on  the  mh  day  of  December. 
By  Order. 

W.  V.  CONSTABLE,  ! 

Ofllces,  GIouee.«.ter  HoUiSe,  Secretary.  , 

JlisJiopsgate    Street   WitJiout, 

London,  E.C.,  lOtih  November,  1908. 

The  Indian  Midland  Railway 
Company,  Limited. 

-XTOTICE  IS  HEREBV  (!1\'EN  that  tlie 
IM  FORTY-SI.XTH  (lUlllXAIlV  HALF-YEARLY 
flKNERAL  MEKTINIi  of  tlic  rropiie-tors  in  this 
Comoany  will  be  held  at  Salisbury  House,  London 
Wall',  I'.ondon,  on  MONDAY,  the  14t!i  December 
next,  at  1.0  p.m.,  to  receive  a  Report  from  the 
Directors,  and  the  Accountis  of  the  Company  to  the 
Sfttrh  .(line.  1908,  and  to  transact  the  ordinary  buisi- 
ness  of  the  Company. 

E.  H.  WALVOLE.  Seoretai-y. 
Comiwiny's  Offices,  48.  Copthall  Av "" 


The  Great  Indian  Peninsula 
Railway  Company. 

X^OTICE  IS  HEREBY  GIVEN  that  tlie 

IN  OMK        H|lMHti;i)        AXIl         KK.'HTEE-NTH 

II  \i,i' Yi;  viti.Y  (ii;m:i!Al  mektixi;  o(  i.iie  stocu- 

l„,l,l,.i^  will  Ih-  Ii'M  It  S:ii!-i.iiiv  M.>u.se,  London 
\V:,II  i.oimIoii,  ..li  \|ii\|i\\.  111.  nt'h  December 
|,M,,mi.i,  ill  ij  111  !■  Ill  |.  ii-iv.  iiir  tJie-general 
l„i,  I  ,..,^'  ,,1    i!i.    r..:i;]i.i!H  ,   i.ui.-ii.ilit    t> I  the  Act. 

'I  -  K'  1  iiii.'  II  r.i.i.n.N  111  nr..-|ii:ct  of  the  Three 
l„  1  ■  i.ii  ,  II  .  .  .1  Mock  will  be  Cloecd  from  the 
,;i,:  ,  \.,.  I!  1..  I  lilt  to  the  Slst  December 
l, I, ,,.;„,,     I, ..111    llu.-.   iiH-lusive,  for  the  .puriKises  of 

ti,     M,. unil  tor  the   preparation  of  the  Half- 

Vi;i.|i  w  :.  !  lilts  for  IntereM.  and  Dividend,  which 
«,ll    i„     ii.ni.iiU-d    to  the   Stockholders   on   the   1st 

J.I.  BERRY,  Secretary. 
Company's  OfTices,  48,  Copthall  Avejiue,  E.C., 
London,   20th   November,   1908. 


TENDERS   INVITED. 


The  Great  Indian  Peninsula 
Railway  Company. 

THE  DlliEC'I'ORS  art-  pivpaivd  t..  receive 
TUN  incus   lor  Uu-  SlI'l'I.Y   of    the  lollowing 


and   M.iterials. 


East  Indian  Railway  Company. 

OTICE  IS  HEREBV  (ilVEN  that  the 
ster  of  Holders  of  tliit>  Company's  De- 
itv  ami  the  Resister  of  Holders  of  An- 
••i)."  wiiH  be  closed  from  Tiie.sday,  the 
I  ilav.  the  3M*,  day  of  December,  1908, 
miiisive.  for  the  puriiose  of  making  up 
1    of    guaranteed    interest    to    the    Slst 


F 


Bv  Orde 


V.   \V.  YOUNG. 


Se 


SiiiTJlH  , II,   .111.1    hill. I,    ..1    Triider    m.ay    be  oh- 

Iniiii.l   ;ii    ihi-  .ill p.. Mill  III    III    tlie  fee  for  the 

.,.|i,  .  i!ii  .ii ,  \\!i:.;i  i.,i\Mi.iii    \\;ii    not  he  returned. 

r.ii,|i..-  mil  1  III  .|.l\ii,il  111  Miilril  envelopes, 
I,,!. I  ..1  ■..  "i,  .iiiil.iMniiid.  niaikea  "Tender  for 
1' .  .  I  ,11  r.ii  I'lit.-s.  etc.,"  or  as  .the  case  may 
I I  ,        !     Ill    II  .r.-lock  a.m.  on  Thiii\s<lay,  the 

I'lii-  liniitors  do  not  bind  themselves  to  accept 
the    lowei"t  or  any    Tender. 

J.  L   BERRY, 

Secretary. 
Company's  Ofliees, 
48,   Copthall   Avenue,  E.C.,  London, 
18th   November,   1908. 


POSITIONS  VACANT. 

West  African  Government  Railways. 

EXTENSIONS. 


La 


2S  .'SO,    Nicliola,=i 
London,    EC. 
IMih   November.    1908. 

\  B.— Transfers  of  tilie  Deferred  Annuity  and 
Annuity  Class  "  D"  will  not  be  received  at  tihi,s 
Office  wihile  tilie  Registers  renuiin  closed. 


A' 


London,  20th  November,  1908. 


30AD      VANS       ami       TROLLEYS 

V  supplied  and  reptiired  by  contract  or  other 
■jse.— M'Doiigall  Bros.,  Wheelwrights,  Vine  Yard 
";99,  AlderBga.te  Street,  London. 


SSISTANT      ENGINEERS      require.l 

mniedi.;i.tely,   tor   West  Africa.     Salary    £im 

mil,   free  (|uaiters.    and   passages,  and   halt- 

\j._;  ..     I'l .  \  1.. II-  ixiiiiience  on  railway 

!  . .  .'I       I   "'    .       Mill      Miply,  by  letter 

..  '.  _    ._       .  I    ...  ..J   iirl  [..II  lirulars  of  ex- 

M.l  .iiliii. 1  tuo  personal  refer- 

:     and    prt-Miit    employers,    to    THE 
ENGINEERS     (Stall    Dept.),    West 
nment    Rnilwavs,    35a,    Great   George 
..  ii:Jter,  S.W 


/" 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

INCOr5I»ORi5.TING 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  Ltd, 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRBDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


RcKisterod   Offices:   SALTLEV,    BIRMINGHAM. 

Teleiic.-iiiis  :     '  METRO."    BIRMINGHAM. 


London  Offices:  36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
■RAiLCAR,"   LONDON.  'SHAFT."  WEDNESBURY. 


Established   1868. 


HEAD    (Telephone:    2866   LONDON   WALL. 
OFFICEl  „  11489  CENTRAL. 

«/r.Dk«  )  ■•  837    EAST    (STRATFORD). 

WORKS  3    ;VNSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and   is  used   extensively   by  Great  Eastepn. 
Great     Western,     North    London,    Great     Central     and    other    Railway    Companies    for 
Platform    Coping    and    Paving,    &c 

ALL    KINDS   OF   ARCHITECTURAL  WORK   TO    MATCH    PORTLAND   AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offlcea:  10,  11.  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  WITHOUT,  B.C. 

(Works:  STRATFORD   MARKET.    ESSEX  and  GROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL   STONE  MANUFACTURERS. 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Nixs. 


Closing  Prices. 


A  Year  Ago. 

Barry.Ord ''79  l^f 

Do.     Pref.  Conv.  Ord.  (4%)  . .  94  96 

Do.     Def.  Conv.  Ord 77  80 

Caledonian,  Ord 93 '  =  34  = 

Do.     Pref.  Conv.  Ord.  (3%)..  S9  70 

Do.     Def.  Conv.  Ord i  25 '4  25' ^ 

Do.     Def.  Ord.,  No.  1 1  1  ^ 

Cambrian,  Ord.  Capital,  No.  1 I'l  2: 

Do.     Coast  Cons.  Ord 1   =  2  : 

CardiS,  Pref.  Ord.,  1896(4%)....  85  88 

Central  London  Ord '  57  60 

Do.     Pref.     (4%) I  83  85 

Do.     Def 40  43 

City  &  South  London  Cons.  Ord.  43  45 

East  London  Cons 2' 4  3'^ 

Furness,   Con.   Ord 55  58 

Glasgow  and  S.  Western,  Prcf.Ord.  59 'i  60': 

Do.     Def.  Ord 32  33 

Great  Central,  Pref.  Ord.  (6%)..'  25^4  26'^ 

Do.     Def.  Ord 12':  13 

Great  Eastern,  Ord I  71^4  72'. 

Great  N.of  Scotland,  Pf.  Cnv.  Or.  59  62 

Do.     Def.  Conv.  Ord 18  20 

Great  Northern,  Pref.  Conv.  Ord.  94 '3  95' 

Do.     Def.  Conv,  Ord 39  39' 

Do.     Cons.    A   a 35  36 

Do.     Cons.    B    (1(6%)    140  143 

Great  Northern  (Ireland),  Ord...  142  146 

GreatXorth.&Ci'.vPref.Od.(4%)  l'«  P 

Great  North.  Pice.  &  Brorap.  Ord.  4  5 

Gt.  South.  &  West.  (Ireland)  Orig.  81  83 

Great  Western,  Cons.  Ord 119'=  120' 

Highland,  Ord.  Cons.  Capital I  37  40 

Hull  and  Bamsley,  Cons 49^4  50' 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)|  76  81 

Do.     Def.  Conv.  Ord.  b 40  45 


Last  Week. 
171        173 


yesterday. 
171        173 


CLOSINO   FKI0E3. 


Lanes,  and  Yorks.,  Cons.  On) 

Loud.  Briuhton  &  S.  Coast,  Ord. . . 

I      Do.     Pref.  a  (6%)   

Do.     Def.  o    

Do.  Cert.Con.Rightaabove6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
;  London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

1)0.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midland,  I'rcl.  Conv.  Ord,  (2J%) 

Do.     Def.    Conv.    Ord 

Ls'orth  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

1  Xortli  Eastern,  "  Consols  " 

N  irlli    1  '  iii'li'ii.  Cons 

\,  I  'I,  -1  ,:;  r  i.lure.  Cons.  Ord... 
I  :  .  ii   ...n&S.W.  Jun.,  Or. 

i,,;i  1  ill  it  K.iilway  and  Docks. , 
lihoudda  and  Swansea  Bay  .... 
Rhyniney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)   

Do.     Def.  Ord 

,    Scarb.  Brid.,  &c.,  June,  Cons. Ord 

Sheffield  District,  £10  Shares 

■  I  South  Eastern  Ord 

Do.     Pref.  a  (6%)   

,        Do.     Def.  a  

,  Tafl    Vale    Ord , 

Vale  of  Glamorgan,  Ord. 


A  Year 

Ago. 

Last  Week.  | 

Yesterday. 

96'J 

97'! 

92'! 

93'! 

91'! 

92'! 

102 

104 

107 

109 

106 

108 

129 

151 

128 

130 

128 

130 

77 

78 

88 

89 

86' 4 

86^4 

6 

7 

4'! 

5'! 

4'! 

5'! 

ll'o 

12'8 

11 

11 '4 

lO'o 

ll's 

143 

144 

153 

134 

132 

132'. 

140 

143 

134 

136 

133 

135 

98 

100 

93 

95 

93 

95 

43'i 

44'  = 

44 

45 

43'! 

44 

113 

117 

109 

111 

104 

106 

2 

4 

1 

3 

1 

2 

34 

35 

37 

38 

36'! 

37'b 

65 

67 

67 

69 

67 

69 

8 

9 

12'! 

13'! 

12'! 

13 

63 

64 

62'! 

63'! 

62'! 

63 

61'! 

62'! 

56 

57 

55'! 

56 

67-' 4 

68'4 

66'! 

67'! 

67 

67'! 

31'b 

31'8 

31'! 

32 

32 

32'4 

91 

94 

93 

95 

93 

95 

15 

20 

15 

17 

15 

17 

136 

136'! 

129'4 

12»'4 

128^„ 

129"4 

Railway    Debenture    Stccks. 


Debenture   Stocks  -  (continued.) 


Alexandra  Docks  and  Eailway 
Baker  Street  and  Waterloo    .. 

Barry        

Brecon  and  Merthyr  A    

Do.  Do.      B   

Caledonian       

(Cambrian  A 

Do.         B     

Do.         C     

Do.         D     


4     1  ICO        102 


Cardifl 

Central  London  4 

Charing  Cross  Euston  .t  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B   4 

Do.     3rd    Charge    4 

Do.     4th   Charge    4 

Do.     E.L,R.  1st  Debentures  ..  3} 

Do.     Whitechapel  Extension  c  2i 

Forth   Bridge      4 

Fumess     3 

Glasgow  and  South  Western   . .  4 

Great    Central    5 

Do H 


70 
43 
81 
104 


North    British     3°/, 

North   Eastern    3 

North  London     4} 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Eailway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent   . .  4 

South  Eastern  Perpetual 4 


105 

108 

103 

lOb 

loe 

108 

107 

109 

98 

100 

108 

110 

}M 

136 

92 

95 

Taff  Vale 3 

Tottenham  and  Forest  Gate  . .     4 
Whitechapel  and  Bow ^     4 


Railway    Preference   Stocks. 

DIVIDENDS   CONTISQENT   ON   THE   PROFITS   OF   EACH 
SEPARATE     YEAR.  


Do. 

Great  Eastern     

Great  North  of  Scotland 

Great  Northern       

Great  Northern  (Ireland)  

G.N.   Piccadilly  &  Broraptoo 
Great  Western         

Do 

Do 

Do 

Do 

Highland 

Do. 


114 
130 
121 


4 

117 

4^ 

122 

4* 

1V.9 

.5 

143 

2» 

79 

4 

lOH 

41 

110 

Hull  and  Bamsley  1st 

Do.     2nd     

Isle  of  Wight   

Lancashire  and  Yorkshire    .... 

London    and    Blackwall    

London   and   Greenwich    

London  Brighton  &  South  Coast 


Do. 


113 
105 
110 
124 


1883 
1890 
1899 


London  and  North  Western  .... 
London  and  South  Western  A., 

Do.     Consolidated      

London  Tilbury  and  Southend  .. 
Metropolitan    

Do.  A    

Metropolitan    District    


Do. 


Do.  Perpetual  (1903-5)  .., 

Midland    

Midland  i  S.W.  Junction  A  , 

Do.   B    , 

Neath  and  Brecon  Ist 


Do.    Al 


116 
133 
123 


119 
124 
131 
145 


115 
108 
112 
126 

119 
115 
101 
101 


Alex.  Docks.  &  Rail.  4}%  1st  Pref.  A  101 

Do.     41%   2nd   Pref.   B 88 

Barry    5%  Pref.  Stock  (1st) 131 

Do.     4%  Cons 103 

Do.     4%  Third      ., 100 

CaleJonian  4%  Cons.  No.  1  105 

Do.             4%  Do.     No.  2  104 

Do.             5%  1878   127 

Do.              4%   1884 102 

Do.            4%  1887,  Conv 102 

Do.             4%  1902 102 

Do.              4%   1904,  Conv 103 

Cambrian  No.  2,  4%   7 

City  and  South  London  5%  1891 112 

Do.    5%  1896  109 

Do.     S%  1901  107 

Do.     5%  1903  101 

Fumess  Consol.  Pref.,  4%,  1881 96 

Do.     4%  Pref.   Stock   A,  1881 ....      94 

Do      4%  Pref.  Stock  B,  1883 93 

Do.     4%  Pref.  Stock,  1894 91 

Do.     4%  Pref.  Stock,  1899  86 

Glasgow  and  South  Westem  4% 105 

Do.     4%  Pref.,  No.  2    102 

Do.     4%  Pref.,  1888  101 

Do.     4%  Pref.,  1891   101 

Great  Central  5%  Perp.  Pref 119 

Do.     4%  Pref 96 

Do.     5%  Conv.  Pref.  1872   113 

Do.     5%  Conv.  Pref.  1874   107 

Do.     5%  Conv.  Pref.  1876   105 

Do.     5%  Conv.  Pref.  1879   98 

Do.    6%  Conv.  Pref.  1881    86 

Do.     4%  Pref.  1889    1     64 

Do.     4%  Pref.   1891    50 

Do.     5%  Pref.  1894    41 

Great  Eastern  Cons.  4%  Pref 102 

Do.     31%  1890    89 

Do.     3}%  1893     89 

Great  North  of  Scotland  A  4%   98 

Do.     B,  4%  I     93 

Great  Northern  4%  Perp.  Pref j  107 

Do.     3%  Pref.  Stock  1896    1     79 

Do.     3%  Pref.  Stock  1898    |     79 

Do.    3%  Pref.  Stock  1899    ,     79 


133 
105 
103 
107 
106 
130 
104 
104 
104 
105 
9 
114 
111 
109 
103 


107 
104 
104 
104 
122 
98 
116 


137 
108 
118 


Railway   Preference    Stocks 

fomliir,t,;i). 


Great  Western,  Cons.  Pref.,  5% 

Higliland   Class   A   4J% 

Do.     B,  5%   

Do.     4%     

Do.     3i%  Pref.  Stock  1897 

Do.-  3t%  Pref.  Stock  1898 

Hull  and  Bamsley  3J%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc.,  (Jons.  5% 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  41%.. 

Do.     41%  Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3}%   Pref 

Lond.  Tilb.  *  Southend  Cons.  4%  Pfef. 

Do.     4%    Pref.,    1904 


107 

109 

I'^.K 

131 

127 

Vz-y 

6.'! 

66 

.1,-^ 

34 

111 

113 

110 

113 

lOH 

110 

107 

109 

M.'l 

HV 

104 

106 

103 

10b 

Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  Dl  %  Pref 

Do.     3}%APref 

Do.     31%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  6% 
Midland   21%   Perp.  Pref 


North 


British  Cons.  i%  ^o.  2 

Edin.  and  Glasgow  Pref.  41% 

1865  Pref.  5% 

Conv.   5%   Pref.,   1874 

41%  Pref.,  1875 

41%  Conv.  Pref.,  1875 

5%   Conv.   Pref.,  1879 

4%   Conv.    Pref.,    1884 

4%   Conv.   Pref.,    1888 

4%   Conv.   Pref.,   1890 

i%   Conv.   Pref.,   1892 

4%   Conv.    Pref.,    1897 


Pref.,   1901. 
Pref.,   1904. 


North 


Conv 
4";^   Conv 

Eastern    4% 

London  Pref.  Cons.,  1866 

4}%  1875 

Staffordshire  3%   Cons.. 


ins 

105 

114 

IIV 

124 

12V 

124 

127 

114 

lib 

114 

116 

124 

12V 

103 

10b 

103 

10b 

103 

10b 

103 

10b 

103 

10b 

103 

10b 

10.1 

10b 

109 

HI 

111 

114 

108 

111 

78 


115 

125 
100 


Plymouth  Devon  and  S.W.  June.  4J%      111      113 

Po'rt  Talbot  4%  Pref 

II  hondda  and  Swansea  Bay  5  %  Pref . . . 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 

South  Eastern  Cons.  41% 

Do.  do.        5%   

Do.     4%    1891     •• 

Do.     31% 85         00 

Do.     3%    72        75 

Do.     4%    Pref.,    1900 ,     96        99 

Do      4%  Conv.  Pref.,  1903 97        9? 

Taff  Vale  4%  Pref I  105      10/ 

Do.     4%  1900 1105      107 

NOTB?  AND  EXPLANATIONS  —a  "A  "  receives  no  div 
until  6  %  has  been  paid  to  "  B."  b  Def.  rewives  no 
div  untU  pref.  has  had  4  %.  c  Gua.  by  Met.  and 
Met.  Dist.    d  Gua.  byG.>.,Mld..N.B.and  N.E. 
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RAILWAY  STOCK  AND  SHARE  LIST 


Colonial  Railways. 


CLOsisa  Pkices. 


Alberta  Rv.  &  Irrigation,  Cap.  Stk. 
Atlantic  &  N.  W.  5%  Guar.  1st  Mt. 

Beira,  4J%  Mt.  Deb.  Bdis 

Buffalo  &  Lake  Huron,  Ord 

Clgry  &  Edrantn.,  4%  Cous.  Dbs. 
Canada  Atlantic,  4%  Cons.lst.Mt. 
Canadian  N.  Ontario,  3J°o  Mt.Dbs, 
Candn.  N.  Quebec,  4%  Perp.  Bds, 
Candn.  Nor.,  4%,  1st  Mt.  Debs. .. 
Canadian  Pacific,  Shares 

Do.     Certificates  of  subs 

Do.    4%  Xon-Cura.  Pref 

Dawson,  Grand  Forks  &  Stewart  R 
Demerara,  Original  Stock 

Do.     7%  Perp.  Pref.  Stk | 

Do.  4%  Cum.  Extension  Pref. 
Dominion  Atlantic,  Ord.  Stk 

Do.     5%  Non-Cum.  Pref.  Stk. 

Emu  Bay  &  Mount  Bischoff 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.    5%  1st  Pref.  Stk 

Do.     5%  2nd         do 

Do.     4%  3rd         do 

Gt.  North,  of  C:ili;iaa,  l>t  Ml.  Bds. 
Klrksdp.-Frtn.  -ii    n  l-t  Mt. 

Manitoba  S.  W.  i  1  :.  i  i\!t,I.il). 
Mashonaland,  l-l  M  rt  :>  ,  I>ebs. 
Midland  of  W.  Australia,  *•;„  Debs. 

Nakusp  &  Slocan,  4%  Bds 

Natal-Zululand,  3%  1st  Mt.  Debs. 
New  Brunswick,  5%  1st  Mt.  Debs. 
New  Cape  Cent.  4%  Reg.  Mt.  Dbs. 
N.  of  S.  Africa  Republic,  4"^  Bds. 
Ont.  &  Quebec,  6%  Capital  Stk. 
Qu'Appelle,  Long  Lake  &  Ssktcwn. 
Quebec*  Lake  St.John,lstMt.Bds. 

Quebec  Central,  Capital  Stk 

Rhodesia,  5%  1st  Mt.  Bds 

St.Lwnce.&  Ottawa,4%lstMt.Bds. 
Shswp.  &  Okngn.,4%  1st  Mt.  Deb. 
Temiscouata,  5%  Prior  Lien  Bds. 
Teiniscouata  Ry.  Bd.-hldrs.  Cora. 
Tor.  Grey  &  Bruce,4%  IstMt.Bds. 

Wellington  &  Manawatu 

"White  Pass  &  Yukon 


Ill 
102 

58  li 


113 
104 

58^: 


Last  Week,  j 

109 

112 

115 

117 

46 

49 

13 

13' 2 
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104 

96 

9.T 

91 

93 

91 

93 

102 

104 

183 

183'  = 

182 

184 

100 '2 

101'  = 

16 

19 

95 

98 

83 

86 

12 

15 

40 

45 

4'i 

4^,4 

84 

86 

22 '/i 

22^4 

91 

92 

104 

106 

94 

96 

53 '.i 

54 

85 

88 

105 

107 

113 

115 

68 

70 

101 

103 

99 

101 

73 

77 
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116 

96  V, 

97 '/2 

144 

147 

94 

96 

92 

94 

9 

10 

83 

85 

100 

102 

77 

79 

101 

103 

26 

29 

100 

102 

2'8 

2% 

4'/4 

4^4 

Yesterday. 
Ill        114 


103  105 

182^4  183'4 

182  184 

100'=  101'= 


Foreign  Railways. 


American  Railways. 


Alab.  G..  Southern,  Ord.  Shares 

Dd.  Pref.  Shares 

Alab.N.Orl.Ts.A  Pac.6%"A  "  Pfd. 

Do.  ••  B  "  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do.        5%  Non-Oum.  Pref. 

Baltimore  &  Ohio,  Common 

Do.  i%  Non-Cum.  Pfd. 

Chesapeake  &  Ohio,  Common .... 

Chicago  Great  Western,  Common 

Do.  4%  Prefd.  "  B  "  . . 

Do.  5%     do.     "A "  .. 

Chicago,  Milwaukee*  St.  Paul, Cm. 

Do.    Prefd 

Cleveland  &  Pittsburgh,  7%  Guar. 
Denver  &  Rio  Grande,  Common . . 

Do.  5%  Non-Cum.  Prefd. . 
Erie,    Common 

Do.    4%  Non-Cum.  1st  Prefd. . 

Do.     4%    do.     2nd    do 

Great  Northern  (U.S.A.).  Prefd.  .. 
Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common . . 

Do.  Non-Cum.  4%  Prefd. 

Louisville  &  Nashville 

Mexican  Central,  Com.  Cap.  Stk. . . 

Do.  London  Deposit  receipts 
Minnea.St.Paul  &  S.St.Marie.Com. 

Do.  Prefd.   Stk 

Missouri.  Kansas  &  Tesas,Common 

Do.  Non-Cum.  4%  Prefd. . . 

Mobile  &  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cura.Pfd. 

Do.     do.  Loud.  Deposit  Receipts 

Do.    5%   Non-Cum.  2nd  Prefd. 

Do.  do.  Lou.  Deposit  Receipts 
New  York  Cent.  &  Iludson  Eiver 
New  York,  Out.  i  West.  Com... 
Norfolk  &  Western,  Common .... 

Do.     4%  Non-Cnm.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania 

Pittsbrgh,  F. Wayne*  Chic.Gr.  7% 
Reading,  Common 

Do.     IstPrefd.  Non-Cum.  4%.. 

Do.     2nd        do.        do. 

Rock  Island,  Common 

St.  Lo\iis  Bridge,  1st  Prefd.  6%   . . 
Southern  Pacific,  Com.  Cap.  Stk 

Do.        Prefd.  Cap.  Stk 

Southern,  Common  Stk 

Do.  5%  Non-Cum.  Prefd.  Stk.' 
Union    Pacific,   Common 

Do.     4%  Non-Cum.  Prefd | 

Wabash,  Common     ' 

Do.        Preferred 


142 
147 

100 


145 
148 
104 


157 

66^4 
177 

71  '.i 


23'  = 

120 

120'  = 

121 
26^4 
SI '  = 

185% 


39'  = 
142 
149'  = 
100 


144 

150': 

104 


22'  = 
120 
120''4 
121 

25 '.'4 

60 


130 

120V. 

125 


.41coy  &  Qandia,  4%  Debs 

Antofagasta(Chili)  *  Blvia,Pf.Ord. 

Do.        Def.  Ord 

Do.        5%  Cum.  Pref 

Arauco,  Ord. 

Argentine  Gt.  Western,  Ord 

Do         5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transaudine,7"o  Cm.Pf 

Arica  &  Tacna,  shares 

Bahia-Blanca  A  N.W  ,  (liKir.  Stk 


Closinq  Prices. 


Do. 


i\" 


stk. 
,  Ord. 


Bilbao  Ri- 

Bolivar,  S%  Pref I 

Brazil  Great  Southern,  7%  Pref.. . 

Buenos  Ayres  &  Pacific,  Ord.  Stk. 

Do.  Ord 


Do. 

B.  Ayres  &  1; 

Do.  Di  1 
BuenosAvrt'>* 
B.  Ayrs.En-: 
Buenos  Ayr  - 

Do. 

Do. 


Stk 


rJ.   Stk. 


Buenos  Avres  w.^st.trt, 

Do.        '         5°o  Pref 

Cartagena  (Clmbia.)5"„lstMt.Dbs, 
Central  Uruguay  Eastn.  Extn 

Do.  o'^o  Pref.  Sliares  .... 

Central  Uruguay  Nortliern  Extn. . . 
Cen.Uruguav  nf  Montevideo,Or.Sk, 
Chilian  Transandine,  5''„  Debs.  .. 
ColumbianNa;ional,6"'olstMt.Dbs, 
Columbian  Northern,  5**o  Debs.  . . 
Cie.r.desC.deF.dclaPvce.deSnta.Ff 
Cordoba*  i;..,:irii.  .-.  ■  i,t  Pf  Stk 

Do.  4  -tk... 

Cordoba  Cen  stk 

Do.     o'^o  -N  -  rio. 

CrdbaCen.li.  .V...  L. 1:..:.  „  Dbs, 
Cordova  &  N.W.,5%  DU.(Nn.Cm.) 

Co.sta  Rica  

Cuba,  Preferred  Stock 

Cuban  Central,  Ord 

Do.            51%  Pref.     ... 
Cucuta,  6%  1st  Mort.  Debs. 
EgyptianDelta,5J%Cm.Pf.  Shares 
Entre  Rios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock 

Do.        2nd  Pref.  Stock  

GrandRussian,  4%  Nicolai  Bds... 
Great  West,  nf  Bf"il.  nrd 

Do.  '•  I'l'    ''I       ~'       T-S 

Guayaquil  A    '  •  1:       1.  is.   . . 

Interne. ofMf- 1  \      ■  ■■•■    W  raCz. 

Itali-i"    ■-■■■     !■        I     ■-  L, 

Kan  :t.  Debs.  Red. 

La  1  ■  

Liiii  i_  -^y,  Guar.  5% 

Do';'  " '  55 'yo   Pref.'  ".'.'.'.'.'.'.'. 

Lima,  Shares 

Manila,  5%  Pref  

Mexican,  Ord.  Share  Cap.  Stk.  . . 

Do.         1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Southern,  Ord.  Stock 

Midland  Uruguay,  Ord.  Stock .... 

Mogyana,  5%  Deb.  Bonds  

Moscow- Jaroslaw,  5%  Bonds  Guar. 
Namur  *  Liege    Ord 

Do  Pref.  Guar.  6%   .. 

Nassjo-OscrshmnNew  4'^olstMt  Bs. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord.  . . 
N. W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  France,  3%  Oblig.Red. 
Ottoman  Ry.  of  Anatolia,  5%Dbs. 
Ottoman  (Smyrna  to  Aidin),  Ord. 

Do.  6%  Cum.  Pref.    .. 

Otmn.(Smna.toCssba.&Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  *  Med.  Obs.  Red. . . . 
Pra?s.Atns.&Plpnsus.4i%lstMt.Ds 
Prto.AIgre.&N.Hmbg.('Brzl.)7%Pf. 

Puerto  Cabello  &  Valencia 

Rio  Claro  Sao  Paulo,  Shares  .... 

Roval  Sardinian,  Ord.  Shares 

Rvi.Trns-Afcn.5%lstMt.Bds.Rcd. 
Salvador,  Ord 

Do.         6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk. 

Do.     5°;  Non-Cmu.  Pref.  Stk. 

South  Austrian  

South  Italian,  3%  Obligs.  Red.. . 
S.  Manciiurian.  5%  Stg.  Bds.  Red. 
Swedish  Cen.  5%  Non-Cum.Pf.Stk. 

Taltal,  Ord.  Shares  

Untd.ofHavana*ReglaWhses.Ord, 

Do.  6%  Cuna.  Pref.  Stk.  .. 
United  of  the  Havana, 5%  Ln.Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.&Pc.  1st  Mt.  4J<'J  Gld.  Bs 
Vera  Cruz  (M,  xi  ■/,■■  "r„rii  Pref 
Vera  Cruz  T.  1  1  1  I'!  ■  Ued... 
Villa  Maria  ,v  I;  ,  .,  ^.m  ir,  Stk 
West,  of  B.  Am-    .  ,  ,   Ml  i;a-.ltcd 

Western  of  Havana,  .-^liares 

I  Zafra  &  Huelva,  3%  Bonds 
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OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


Week  ending  November  15        1908. 

Passengers,  etc c  . . 

Qoods,  etc 

Total  for  Week £15,754 

Aggregate  for  20  weeks  . .  £305.938 

Miles  open. 


Inc.  this  week.  £1.432     Inc.  20  weeks,   £6.845 


Great  Northcrt 

1   (Ireland) 

Week  emling  .Novcmliir  13 

1908. 
£8.833 
10.028 
£18.921 
£422.237 
543 

1907. 
£9, :  39 

9.723 

£18.862 

Aggregate  for  20   weeks.. 
Miles  open    

£451.178 
543 

Inc.  this  week,  £59     Dec.  20 

weeks,  i;28.94! 

Caledonian. 


Week  ending  Xuvcmljer  15        1908.  a  1907. 

Passengers,  etc ;     £27.544, 

Goods,  etc 1        52.737     ■■ 

TotaUor  week  £80.281       £82,455 

Aggregate  for  15  weeks  . .    1.530,660    1  394.389 
Miles  open. '    941 ' 4  941' 4 


Dec.  this  week,  £2.174     Dec.  15  weeks.  £63.729 


Cambrian. 


Weekending,  Xovcmljer  15 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks  . . 
Miles  open 


Dec.  this  week,  £50 


20  weeks,  £400 


Central  London. 


Week  ending  November  14 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  20  weeks  . . 
Miles  open . 


Dec.  this  week,  £209     Inc.  20  weeks.  £46.202 


City  and  South   London. 


Week  ending  November  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open. 


Dec.  this  week£lll     Dec.  20  weeks,  £1.346 


Dublin  and  South   Eastern. 


week  ending  November  1 

Pa*^enge^s,  etc  

G  lods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
lies  open. 


1908. 
£5,029 
1.407 


1907. 
£3.064 
1.680 


160 


Dec.  this  week  £308     Deo.  20  weeks.  £6.489 


Week  ending  November  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  . . 
Miles  open. 


1908. 
£2,436 
6,117 


1907,      ; 

£2,719 

6,818 


Dec.  this  week,  £984      Dec.  20  weeks.   £40.870 


Gl£isgo«v  and  South  Wester 


Week  ending  November  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks.. 
Miles  open 


1908.      I 

£11,478 

17.452 


I  1907. 

£11.799 
19.162 

£30,961 
£577.687 


444' 


Dea  this  week,  £2.051     Dec.  15  weeks,  £21.597 


Great  Central. 


We«k  ending  November  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  20  weeks  . . 
Miles  open 


a  1907. 
£18.760 
61.150 


£79.910 

1.684.190 

607 


Dec.  this  week,  £4.880    Dec.  20  weeks.  £58.650 


Great    Eastern. 


Weekending  November  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  . . 
Miles  open 


Dec.  this  week.  £4.800     Dec.  20  weeks,  £54.400 


Great  Northern. 


We^ek  ending  November  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  . . 
Miles  open 


1908. 
£41.080 
71.520 


Week  endM 


etc 


Passenge 

Goods,  etc 

Total  (or  week  

.Aggregate  for  20  iveeks 
Miles  open   


Metropolitan. 

1908. 


£14.390 
1.893 

£15.^83 
£326.408 


78 


•I  1907. 

£13.916 

1.947 

£15.863 

£304.498 

78 


Inc.  this  week,  £420      Inc.  20  ' 


:  1907. 
£40,000 
75.200 


Dec.  this  week.  £600     Dec.  20  weeks,  £1,600 


Great  North  of  Scotland. 


Week  endina  .Novel 

Passengers,  etc 

Goods,  etc 

Total  tor  week  . . 
Aggregate  for  15  ' 

Miles  open    

~lnc.   this  w-eek,   £29 


1908. 
£3.500 
4.650 
£8.150 
2151,810 
336 
15  weeks,  £912 


Metropolitan  District. 

^1908. 


£7.860 
:  150. 898 
336 


Weekending  November 

Passenuers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  20  weeks 
s  open     


Mill 

Inc.  this  week,  £1.307  Inc.  20  weekj,    £30,003 


Great  Southern  and  Western. 


^v«sif  ending  .November  13 

1908. 
£10.942 
15.400 

1907. 
£10.825 

14,061 

£26.342 

£605,762 

1.121 

£24.886 

1       Aggregate  tor  20  weeks   . . 
Miles  open    

£634.990 
1.121 

Inc.  this  week,  £1.456     L)ec.  20  weeks,  £29.228 

Midland. 

Week  ending  November 

Passengers,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  tor  20  weeks 
Miles  open   


Great  Western. 


Week  ending  Novu 

uber  15 

1908. 
£102,200 
143,900 
£246,100 
5,652.000 
2.878' 5 

a  1907. 
£100.400 

144.200 

£244,600 

Aggregate  tor  20 
Miles  open   

Tceks   . . 

5.550.300 
2,878'  = 

Dec.  this  week.  i9,000     Dec.  20  w 


Midland  Great  Weste 

Week  ending  November 

Passengers,  etc 

Goods,  etc 

Total  for  week   

.Aggregate  for  136  days 
Miles  open 


£11.279 

£254,555 

598 


Inc.  this  week  £1.500    Inc,  20  weeks,  £101,700 


Dec,  this  week,  £511      Dec. 


56  da 


Week  ending  .November  ;i 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  15  weeks 
Miles  Open 


a  1907. 

£4,331 
3.549 

£7,880 
£178,679 
492 '4 


Inc.  this  week.  £448    Inc.  15  weeks,  ^:2, 266 
Hull  and  Barnsley. 


North   British 

Week  ending  November  15 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  15  weeks 

Mi  m  .open    


1908.      I 

£26.592 

61.500 


£88.959 

'..5'.6,230 

1.319^4 


Dec.  this  week,  £867       Dec.  15  weeks. 


North   Eastern. 


Week  ending  NovemberlS 
Passengers,  etc. 
Goods,  etc. 
Total  for 

Aggregate  tor  20  weeks 
Miles  open 


Week  ending  Novemljer  1. 

Passengers,,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  20  weeks  . 
(  open 


1908. 
£48.732 
'.29.676 


<i  1907. 
£50.447 
_  _142.32J_ 

£178,408  I  £192^768 
4.091.349  4.511. .311 
'    1.698       I       1.697 


Dec,  this  week,  £2.155      Dec.  20  weeks,  £17.204 
Lancashire  and  Yorkshire. 


Dec.  this  week,  £14.360     Dec.  20  weeks,  £219.962 


Week  ending  Novemb 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  we 

Miles  open    ^ .  . . 

iDecTTlifs  \ve.k.  ^B. 5 '/ 


1908. 
£32.500 
64.027 


I  1907.      ' 

£34.454 

70.303 

£104.762 


London,  Brighton  i 

WeelTending    November  1^ 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  20  weeks 
Miles  open 


£96,527  , 
2.597,565  I  2.559.4S 

-■iT   .      I       584'  = 
..  -k,,  £141.906 
d  South  Coast. 

i9oa     j 

£33,875 
17,892 


North  London. 

Week  ending  November  15 

1908 
£4,007 
3,956 

a  1907, 
£4,508 

4,045 

£7,943 
£158,8;° 
12 

£8,35  3 

Aggregate  tor  20  weeks  . . 

£168.881 

Miles  open    

12 

Dec.  this  week.  £410     Dec.  20  weeks.  £10.062 


North  Staffordshire. 


1907. 
£35.745 

17.053 

^51.757  I     £50.778 
1,391.629    1,374,526 


1908.       I  a  1907. 
£4,355         £4.695 
./   12,690        1  14,143 


487 


487 

lac,  this  week.  £989    Inc.  20  weeks,  £17.105 


Week  ending  No%ember  15 

P.issengers,  etc 

Goods,  etc 

Total  for  week     1     £17,043  1     £18,858 

Aggregate  tor  20  weeks  . ,  ij  £571.447  [i  £401.932 

Miles  open I      A-  325      '         325 


London  and  North  Western. 


Week  ending  November  1; 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  20  weeks  , 
Miles  open 


£99.000 

173.000 

£272.000 

6.158.000 

1,953 


1907. 

£105.000 

182.000 

£287.000 

6.461.000 

1.946^V 


Dee,  this  week.  £1.793     Dec.  20  ' 
Rhymney. 

bei  15  I      Ti 


ekv 


'.o  4RS 


Dec.  this  week.  £15.000     Dec.  20  weelg.^£305;gOO^ 
London  and  South  Western. 


Week  ending  No 

Passengers,  etc | 

Goods,  etc • I 

Total  for  Week    £6,303         £5.! 

.Aggregate  for  20  weeks  . .  L£l 28.^25     £135.' 

Miles  open   ...I_    50'/2   I 50''2 

Dec.  this  week.  £637 Dec^  2^  weeks,    £7. 1 80 

South  Eastern  and  Chatham. 


Week  ending  November  15 


Passengers,  etc. 


Good 

Total  tor  week  

Aggregate  tor  20  weeks 


£83,200 

,038,400 

Miles" ope"n I     1,019^-; ^1.019::»_ 

"  ks,  £29.700 


1907. 
£52,600 
30,600 


Week  ending  November  1. 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open 


Dec.  thi! 


ek;  £200       Inc,  20  ' 


Dec.  this  week,  £250    Inc.  20  weeks,  £58.009 


London,  Tilbury  and  Southend. 


2,557.100    2,558.700 
999  o      I      997  A 


Week  ending  November  15 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  20  weeks  . . 

Miles  open    

"  Inc.  this  "week.  £85   Inc.  20 


1908. 
£6.060 
2.521 


1907. 
£6.017 
2.478 


Week  ending  November  15  I 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  20  weeks  . . 
Miles  open    I 


1908. 
£4.773 
1.5.530 


124''. 


a  1907. 

£4.410 

18.561 

'  £22,771 

^418.980 

f24''4     " 


Dec.  th 


S;!^"^;?^^^C^^lJgSr^rno?S^e'«.^'^.^?Xffr^t^i^e.5'j5t;es: 
i-,M„5./.t„»mhnat  receiots  and  tolls.     ,«  Penarth  Dock  and  Eailway  included,     n  Includmg  47i  miles  jointly  worked  with  Q.O.B. 


Notes  and  ExPLASiTiONS. — a  The    receipts  for  the 
Glamorgan  Railway,     c  Dock  dues,  4e.,  are  included  in  th 


k,j£2.66d    Dee.  20  w.ek3.  £19.743 
b  Includes  the 
portion) 


ceipts  of  the  Vale  of 

<•  E:     ■ 
Joint  Line 


Includes  steamboat  receipts  and  tolls. 
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THE    RAILWAY   TIMES. 


[November  21,    1908. 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


FOREIGN  AND  COLONIAL-Co««m«««. 


Baker  St.  &  W 
Bolfast  &  Co.  D. 
Brecon  4  Mer. 
C.  Eu.  &H 
Cleator  &  Work. 
Cock.  Kes.  &  P. 
Cork  B  A  S.  C. 
Ck.  Brck.  &  P. 
Enst  London . . 
G.N.  an.1  Citv 
G.N.,  Pic,  &  B. 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  4  Car. 

Mersey    

Mid.  SS.W.Jn. 
Neath  &  Brecon 
Port  Talbot  .. 
Rhon.  4  S.  Bay 


Latest  Earnings  Reported. 


Aggregate  to  date 


Nov.  14 
Nov.  1.3 
Nov.  15 
Nov.  U 
Nov.  14 
Nov.  14 
Nov.  13 
l;i 


No 


Nov.  15 
Nov.  14 
Nov.  15 


1908. 


j:p,145 

2,6ol 
2,425 
3,.530 
1,1.56 

764 
1,1)66 

295 
:i,419 
1,484 


498 
508 
■14.474 
2,198 
1,934 
1,431 
1,442 
2,476 
2,341 


1907 


£2,.S66 
2,4.59 
2,366 
2,965 
1.410 

803 
1,7.57 

.304 
3,769 
l,8f2 
4,990 


1,464 
1,411 
2,  .586 


47,4.'.0 
66,845 
22,al6 
18,260 
.38,679 
10,4.50 
7,0U9 
2«,630 
101  ,.5.55 

38,387 
18,081 
14,790 
396,718 
43,348 
37,426 
36,421 
28,865 
49,844 
49,388 


tl8,3S0llSan  Paulo 

66,232;  Sthn.  Punjab  c 

46,906 ;:    Ludha.  Bxt. 

,=■1.995;  South.  India 

27,680' 

2l',061]|Taltal     a 

40,1161.  Temiscouata 

10,014 1  Un.  Rys.  Hav.a 
7,6^81   Urug.  North,  a 

33,080 

82,9;  0|  W.  of  Havi 

■  W.P.  &  Yukon  6| 

38,164    Zaf.  4  Huelvaa; 

18,453 

15,3.;4'| 
432,995, 

49,6S-5  j 

36,6t0 

.36,592 

2SI,145 

47,779 1 

49,368 


Mileage.      | 

1908. 

1907. 

■  1185 
425 
155 

1,386 

llSf 

425 

155 

1,131 

178 

161 

660 
725 

660 

72= 

147 

125 

113 

113 

Latent  Earnings  Reported. 


Wk.  or  Month.  I     1908. 


October,      i 
September. 
Nov.  14 
October. 

Nov.   14     I 
10d.ys.  Oct.  31 
October. 


.37,108 

96,240 

17.739 

2,66,682 

22,195 
18,164 
13,480 
2,235 


Aggregate  to  date 


587,947 
9,37,282 
3,70,.39'> 
42,55,0.50 

75,648 
66,9.9 
252,.562 


UNITED  STATES  RAILWAYS. 


FOREIGN    AND    COLONIAL    RAILWAYS 

Latest  Earnings  Reporttd 


Alcoy  4Gand.  i 

Algeciras     i 

Ang.-Ch.  Nit.  a 
Antof.  4  Bol.  a 
Arg.  N.E.  ..o 
Assam-Bengal  c 

Ben  4  N.  W. 
Beng.  Dcoars 

Extensions- 
Bengal  Nag. 
Bil.Riv.  4C. 

Bolivar       a 

Bom.  B  4  C.I. 

St-ite  Lines. 
Braz.  Gt   Sn 
'B.  A  4  Pac 
5.  Av.  Cent... 
B.A.En.  4S.C 
tB.  Av.  Gt.  S. 
B.  -Ay.  West,  n 
Burma     c 


Can.  North 
Pacifi( 
.Argentine  a 
Central  Urug. 

East  Exten. 

North  Ext. 

West  Exten 
:;ordoba  Ccnt.a 
SCont.  N.  Sec.a 
Cord.  4  Ros 
Costa  Rica  . 
Cuban  Centrala 

Del.  Um.  4  K 
Demerara     . . 

Berbicc 

West  Coast. 
Dom.  Atlantic 
Doro.o*Canada6 
East Ind 
Egypt,  Delta  a 
Emu  Bay 
Kntre  Rios 
G.  Tk.  of  Can  .a 

Can.    J 

G.  T.  West,  o 

D.T.G.II.4M 
Gt.  Ind.  Pen. 
G.W.  of  Braz.  a 
U.H.  Nizam's  c 

Hyder.  God.  c 
Indian  Mid.  . .  c 
Inter,  of  Mex.  k 
La  G.  4  Car.  a 
Leopoldina  ..a 
Mad.4S.  Mah.c 

Manila    

Masbonaland  a! 
Mexican  ....I- 
Mex.  Sovith. .  h\ 
Mid.  Uruguaya 
Ntissjo. Oscar,  a 

Nitrate   a 

N.W.  of  Urug.W 
Ottoman  ....a 
Parag.  Cent,  a' 
"  ruv.  Corp.  b 
ertn  C.  4  V.a 
Qucb.4L-St  J  .h 
Quebec  Cent 
Rhodesia  .... 
Rohil.  &  Kum.c 

Luck.  Bar 
Salvador 


1,219 
1,340 

2,894 
9.521 
2..390 


Wk.  or  Month. 


2,601 
1,111 
1,340 

J,874 
9,199 
2,390 


Nov.  14 
Nov.  7 
October. 
Nov.  15 
Nov.  13 
Oct.  17 

Oct.  17 
Julyl-Oct.  24 

Oct.  24 

October. 

September. 

Nov.  14 

October. 
Nov.  14 
October. 
Nov.  7 


7  dys.  Nov.  14 
7  d.ys.  Nov.  14 

Nov.  14 

Nov,  14 


Nov.   14 
September. 


October. 
August 
Nov.  14 
10  dys.  Oct.  10 
October. 
Nov.  14 
7  dys.  Nov.  14 


7  dys.  Nov.  14 

October. 

Nov,  14 

Oct.  24 


No 


.  14 


1908. 


September, 
7  dys.  Nov.  14 
7  dys.  Nov.  1 
October. 
September. 
Nov.  1  to  14 
October. 
Nov.  14 


22,0t0 
34.691 
16,800 
20,70(1 
3,319 
1,01,000 

2,28,480 


3,4.34 
,46,000 
,-'5,000 
16,750 
72,684 
11,279 
423 
88,279 


264,500 
1.676,00^: 
91,928 
10.672 
2.961 
1,705 
1,146 
4,540 
11,000 
5,150 
,5,047 
4,373 

44,800 

12,572 

3,415 

2,745 

130,500 

151,600 

15,19,000 

6,381 

4,269 

5,800 

138,004 

8,475 

22,319 

7,621 

1,40.70C 


1,91,600 
102,.500 
5,500 
25,460 
5,24,9.55 
35.586 
22,845 


1907. 


No 


.  14 


1st 


October. 

October, 
September, 
wk.  Oct. 
August 
Oct.  17 

Nov.  14 


.5,744 
6,139 
24,026 
18,500 
7,290 
1,470 
837,8V4 
2,000 
67,f40 
15  400 
.5.3,775 
25,644 
21,616 
15,160 


22,000 
.34,662 
20,960 
20,054 
2,949 
1,03,493 

2,74,059 


5,15,000 

7,934 

2,902 

3.74,000 

4,60,000 

21,500 


9.3,014 

37,910 

3,13,845 

232,600 
1.581,000 
79,016 
11,267 
2,691 
1,760 
1,605 
3,535 
7,990 
3,615 


2,.534 

2,448 

130,140 

175,741 

16,89,000 

8.560 

5',«11 

4,..h» 

145,622 

Ui,2.5X 

24,299 

6,917 

11,86,908 

10,966 


2,23,417 

13;, 420 

6,500 

23,303 

5,85,660 

29,8,50 

17,991 

142,600 

22,436 

6,562 

5,265 

28,611 

24.376 

7,761- 


regate  to  date 


1908. 


644,7001 
718,332 
.57,251 
1,062,776; 
63,050i 
13,1.5,518! 

36,61,768 

1,57,301. 

1,84,899 

70,18,000 

89,006 

H',501 

57,98.000 

72,26,001 

158,750 

1,364,16S 

44,231 

12.710 


598,500 
678,542 
65,851 
879,82u 
58,43(1 
15,39,14s. 

38,24,9211 
1..58,312 
1,9.5,115 

8-',93,00P 


Alah.  Gt.  SIh. 
Ala.N.O.&T.P. 
Atc.Top.4S.F(s 
Bait.  4  Olio.. 

Cent,  of  Geor. . 
Central  of  N.J. 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Ch  Mil  4S.P. 
Cin  N.O.  ST. 
CI.  Cin  Ch.  4o. 

Denv.&RioG 


Erie  . 


7,187 

336 

1,983 


2,1« 


Illinois  Central  4..5 
Louis.  4  Nash. 
Minn.  4  St.  L. 
M.St.P.S.S.M. 
Miss  Kan.  4  T. 


2,289 
3,072 


Nat.  of  Mexico 
N.Y.C.  4  H.R. 

N.Y.Ont.&W.I    .546 

f.  4  West    1,920 

6,649 


202,001  1 
^•"i^'f-l:!  Nort'hera'pac 


40,38,1931    38,27,793 


4,071,700 

29.784,001 

I,728,60i 

179,786 

41,115 


27,637 
22,531 
180,715 
468,710 
102.315 
80,531 
90,175 

7,32,601 
36,31.= 
10,365 
.8,011 


,01,87,000 
125,(6: 
46,9.34 
100,71 

-2,531 ,32(; 
184,931 
439,370 
13-5,99; 

,67.26,640 

-368,63 

11,41,71: 

6,41), L">. 


4,023.SC( 
'.0,667,00(. 
1,667,04(1 
178,070 
34,54i 
26,796 
24,602 
1.59,860 
466,866 
80,730 
96,627 
t9,I60 


St.  Jos.  4  G.I. 
St.  L.&Sn.Fr. 
St.  Louis  S.W. 
Southern  ... 
Texas  &  Pacific 

Wabash   

Whl.  &  L.  Erie 


317 


1,886 
2,516 


Latest  Earnings  Reported,    j  July  I  to  Latest  Date 


Wk.orM'nth. 


ird.  wk.  Oct. 

Octolter. 

September. 

September 

3rd.  wk.  Oct. 

September. 

September. 
1st  «k.  Nov. 

Septemhfr. 
.3rd.  «k.  Oct. 

September. 

tth   »k.  Oct. 

September. 

September. 
4th.  wk.  Oct. 
4th.  «k.  Oct. 
4tb.wk.0ct. 

September. 

3rd.  wk.  Oct. 

September. 
September. 
September. 
September. 

August. 
September. 
4tli.  wk.  Oct. 
4th-  wk.  Oct. 
4th.  wk.Oct. 
1  4th.  wk.  Oct. 
September. 


1907. 


1908. 


1907. 


567,02.=  !  $73,944  Sl.075,114  $1,289,1,33 
553,000  579,0001  l,901,6l7|  2.157,195 
7906,67a  8077.11811  22.371.395  24,00.=.,.=i64 
6315,211.  7465,0.51 1 [    18,409,.586:  2^,441,261 

.-,,.,,.,..      .;.,;  o^,,!,      3^512,86313,796,98.? 

6..517,401'    7,5(.0.-=.05 

6,697,036|    7,59s, S:'-9 

3,119,6691    3,ll-8,(;.54 

..n-:,.>.;  .,.-.::;.-,v.vai,    16,097,742  15,876,2,56 

144,2291    164,28:  ii      2,387,409,    2.844,639 

2301,1.50  2161,268!      6.742.382;    7,246,102 


7.367,117  8.274,220 
12,943,17!  ;4.760,1J5 
13,746,084  15,796,421 
15,502,057  17,290,300 
1,526,3H:  1,.503,6S6 
4,879,992!  4,511,^83 
6,440,784'    6,791,607 


252,4571  286,861 
84S0,316'i9035,99o 
715,9661    693,363 


149,244 
4183,695 
343,368 
1.567,86 
643,64 
720,9.36 
50,'i.823 


173.613 
4822,916 

339,34( 
1621,632 


4,30.", 1"!  .-.ni.-. 

23,9:i-  -  j: 

2,377, L-  J   11  ■ 

7.362.:j-  -;":, 

18,317,1-55  20,;21.i 

274,060  320,197 
11,775,591!  13,-569,911 
3,514,8:0  3,785,221 
17,59:- ,3  5  20,069,523 
4,704,815  ii,263,644 
9,189,543'  10,007,262 
1,068,105!   1,876,135 


WORKING   STATEMENTS. 


1^  Railroad. 


20,2.58 
24.176 
13,950 


77,73(' 
149,969] 

30,f20| 
3,475,712, 

29,7601 
465,4971 
3,=-0,92.= 

97,9891 


Alabama  Gt.  Southern  Sept. 

July  1  to  Sept  30    

8  48  813  1  Atch.  Top.  4  Santa  Fe  Sept. 

'35,614  July  1  to  Sept.  30 

8  922 1  Ballimore  and  Ohio  ..  Sept. 

7,245,:         July  1  to  Sept.  30 

—         1 1  Canadian  Northern Sept. 

_  July  1  to  Sept.  30  

2  97  80,1(0 1,  Canadian  Pacific Sept. 

'    133,.366  ,         July  1  to  Sept.  30 

63  516l|  Chesapeake  and  Ohio.  .Sept. 
76,770  J         July  1  to  Sept.  30  ...... 

2,862,871  '  Chicago  Great  West,      Aug. 
192,445 1  July  1  to  August  31  . . 

832,620    Deiiverand  Rio  Grande  Sept. 
151,412  July  1  to  Sept.  30   ..     .. 

1,89,61,737     Louisville  4  Nashville   Sept. 

"66  6-jl  July  1  to  Sept.  30  

II  r.r.  •'■:■■    Minn.  St.  P.  A  S.S.M.  Sept. 

i  L    ::  July  1  to  Sept.30 

;     -     ■:       Miss.  Kan.  4  Texas Sept. 

_,;7i,;ii  July  1  to  Sept.  30  

(i(S  77>i>    National  rf  Mexico Sept. 

Julvl  toSept.  30 

f  Y.  ik  Ont.4West.  Sept 

July  1  to  SpptSO  

d  Reading Sent. 

:  1  to  Sept.  .30  ..  '.. 
Coal  and  Iron  Co.  ..  Sept. 

July  1  to  Sept.  30  

Total  both  CompaniesSepr. 

July  1  to  Sept.  .30 

84.264  li  Pitts.  Cin  Ch.  4  St.  L.  Sept. 

162,901  :t         Jan.  1  to  Sept.  30      

.34,6.56"  St.  Jos.  and  Gr.  Isl.       Aug. 

July  1  to  August  31  .... 

.■?t.  Louis  4  San.  Fran.  Sept. 

July  1  to  Sept.  30 

Southern  Railway Sept. 

July  1  to  Sept.  30 

3,f3,73oii  Union  Pacific Sept. 

4,18,836  July  1  to  Sept.  30 

—  Wabash    Aug. 

!l        July  1  to  August  31 


1,106,346 
89,12,314 
1,918,634 

153,746),  Phil- 
2,967  800)1 


223,996 


Gross  Earnings. 


.3,265,7f.O 
26,1- .5(1, 
471,219 
360,f34i) 
69,924  II 


22,371, .395 

6,315,210 

18,409,566 

901,700 

2,377,600 

6,391,672 

19,070,510 

2,3lrS,999 

6,697,036 

731,680 

1,345,443 

1,977,293 

5,426,517 

3.984,648 

11,284,747 

1,498,468 

3,409,934 

2..371,747 

6,440,784 

1,117,221 

3,.524.124 

718,966 

2,377,263 

3,386,373 

9,316,747 

2.813,762 

6,.590,555 

5,900,135 

15,907,303 

2,397,668 

19,106,389 

149,244 

274,060 

4,18.3,698 


11.' 


•591 


4.474 

12,720.977 
7, 4 14. ,594 

21,139,749 
2,376,978 

.4.4,54,988 


8,077,118 

24,005,864 
7,465.061 

22,441,261 

758,300 

2,618,200 

6,4--3,482 

20,441,903 
2,541,328 
7,898,839 
776,972 
1,491,184 
2,0.59,321 
6,206,920 
4,189,277 

12,741,766 
1,049,134 
3,165,969 
2.278,658 
6,791,607 
1,. 3.32.849 
4,145,550 
693,363 
2,419,766 
.^882,220 
11,734.376 
2,928,892 
S,768,,541 
6,811,112 
20,602,917 
2,9I6,C98 
24,446,498 
173,613 
320,197 
4,522,948 
18,569,911 
4..'<98,264 
14,ell,744 
6,9.'0.23i 
21,192,741 
2,602,303 
4,912,161 


1908. 


1907. 


t74,,S30 
218,328 
3,049,392 
8,-505,653 
2,365,594 
6,889,242 

251,100 

640,100 
2,114,608 
6,968,080 

934,406 
2,711,719 

179,188 
•    292,971 

7.31,08a- 
1,919,543 
1,478,.513 
4,002,308 

840,660 
1,.589,129 

842,348 
1,974,963 

393.336 
1,337,132 

224,202 

892,938 
1,367,026 
3.603,310 

154,439 

183,475 
1,521,465 
3,786,785 

765,941 

8.258,968 

63,626 

106,324 
11,122,236 
3,169,873 
1,511,144 
4.219,327 
3,999,514 
10,8.33,992 

915,1.52 
1,542,644 


$71,436 

181,907 

2,534,856 

7,660,824 

2,432,136 

7,299,051 

209,100 

787,600 

2,151,383 

7,228,481 

948,515 

2,862,621 

195,014 

350,696 

67.3,192 

2,170,856 

1,067,1.=0 

3.564,287 

400,644 

1,175.3.36 

860,652 

2,688,984 

481,169 

1,393,.  19 

220,448 

918,794 

1.475   !■-« 


l,7<:i.,:.-'-o 
5,180,603 

842,894 

5,824,341 

83,389 

148,134 
1,109,.535 
3,457,475 
1,321,625 
3,331,983 
2,683,.503 
8,415,482- 
1,028,1(9 
1,778.1166 


a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreis,  ein  reis,  g  in  croi«ns,  Ain  drachmas,  i  in  pesttas,7  reduced  tof  old.  A-  in  Mexican  dollars- 
•Includes  ArgentineGreat  WesternandTransandinereceipts.  tlncluding  Ensenada  Section,  S-  Coast  Lines,  4c.  llncludingNoith  West  Argentine  Section, 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  aiid 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Uanufacturert  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  csBStructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


The  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction— and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVERYWHERE. 


Vve.  H.  MOMMENS, 

printe:rs, 

paris.  -  london.  -  bruxelles. 

Specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

R.AILWAY,  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS.  TEA  ROOMS. 

THEATRES.  CONCERTS.   ETC. 


All   commuDicalionB    to    be    addressed  to  our 
Sole  .Agents  for  Great  Britain   and   Colones, 

MANGE.    (Si    CO., 

49,  Newgate  Street,  London,  E.C. 


WILLIAM  JONES 

AND  SONS,  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


HARUNC'S  DRAWING  INSTRUMENTS. 

(!hi4nded     (•alnl,.,i,t,-s    fnil     "ii     appHiatltin. 

W.     H.     HARLING. 

47,     Finsbury     Pavement,     London,    E.C. 

Manufactory:     GROSVENOR     WORKS,     HACKNEY. 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


.t^l^^toA 


PATENTEES    AND     MAJTUFACTTJRERS     OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  th«  MOST  APPROVED  DESCRIPTION;  also  Erery  Duorlptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OB  WOOD. 

MANnriOTCKBRS    0» 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Oontr»otor»  to  the  prinolpil  Eallwnys  in  the  United  KInfdom;  »I»o  the  Continent,  iBdU. 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &« 
GAS  ENGINEERS.  &c. 


Repisterins-    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c 


( MELLOWES    "Ecliose"  Patent  Roof  Glazing 
&  CO.'S        rra  loers  or  ku.  descriptions. 


Glazing 


Absolutely  Imperishable.  No  Pnttj  n  Asbeetoa. 
Millione  of  Feet  fixed  for  the  Principal  BaJway  Com- 
paniee  and  others.     All  Work  Gmaranteed. 

Lint  of  ITorla  mni  all  ParticuUri  /Tom 

MELLOWES   &    CO.,    Lt<L, 

SheUleld,  Eng..  S  28.  Victoria  St..  Westminster.  LondcD.  S.  W 


PLATE  AND  FRAME  BOGIE  TRUChS, 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Hallways.       Every  requirement  satisfied. 

Illustrated   Catalogue,  Specifications   and   Estimates   Free, 

W.R.RENSHAW  S  Co.,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


V}0  be  6ad  at  all  ^ailwav 
SBookstalls. 


Subscription— Art  EdHlon,  3/6  per 
Ordinary  ,  2/6 


Paddinglon   Station,  Lond 


Of  interest    to    all  who  followr 
the  workings  of   our  Railways. 

THE 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


Published  Monthly.      '>L^^v^2J^        Fully  lUtistrated. 

„   .r^^^r-.tr-.T-tz-^xi  n  *-T-r-c  f  2s.  DCf  annum,  post-free. 
SUBSCRIPTION  RATES  ]  Art  Paper  Edition,  3..  do. 

Address — 
THE  EDITOR,  Central  Station,  LeicestePm 


THOMAS  TURTON  &  SONS,  ltd 

.,   Sheaf  Works,  SHEFFIELD. 

LOMDQHi 

90,  CANNON  STREET, 
CITY 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
OAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Rurrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


Vondon:  PrJBted  for  the  Proorletors  at.  82-34.  Fleet  Lane,  E.C.,  and  Publislieil  bj  Jas.  W,  Courieiuy  at  la.  Norfolk  Street,  Strand.— SiiDRDH,  Nov.:21,  1903. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  qiiicklv  and  comfortably  from 
EUSTON     STATION     than     Irom     any     other    London     Terminus 

FT{EQUENJ   EXPT{ESS  AND  MAIL  SET^FICES 
WITH  LUNCHEON,    DICING,    AND    SLEEPING    CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  tlie  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON  Station  FREDERICK  HARRISON, 

fooS.  .  General  Manager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Bachauan  Street,  GLASOOW. 


LIVERPOOL  &  LONDON  ENGLAND 
CINCINNATI  &o. 


SAWN  TO  SIZK 

^  In  Aoierlea  under 

"own  supervision  and  shipped 

direct  to  any  port  of  the  United 

Klngdoni- 

Orderi!  solicited  now  for  deliyerv  during  the  Autumn  an* 

Wint«r  o(  1908. 


Mr.  JOHN  E.  RAWORTH, 

?atent  J\.gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROABWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50  COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  L5ED. 


Telegrams— "FASNUT,  LONDON.' 
Telephone— 12214  Central. 


Awarded  SILVER  MEDAL 

Roilwoy  6  Tromwoy 
Section, 

FRANCO-BRITISH    EXHIBITION. 


SAVES 

TIME,  MONEY 

AND 

ACCIDENTS. 


2  doz.  Assorted  Sizes,  !  to  J  in.  "I  /_ 
Samples  Free,  ' 


FASTNUT,  Limited,  60,  Aldcrmanbury,  LONDON,  E.G. 
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CARLEY    COXHEAD 


C.E. 


Motor   .    Patents   .   Expert 


To  Inventors 
Do  You  Want 

To   take   out  a  Patent— British    or 
Foreign  ? 
A  Model  Made  ? 
To   be  sure   your    Patent   is    good, 
valid    and    really    marketable,    and 
one   which   may   be   offered   to   in- 
vestors  with      every     confidence  ? 
To    Sell    your    Patent    Rights  ? 
Expert    Advice    of  any  kind   upon 
Patent    Matters  ? 


From  a  practical  experience  of  over  a  quart, 
a  century  in  the  Engineering  and  P.  tenl  professions, 
I  am  confident  I  can  render  you  valuable  assistance 
in  eiiher  of  tlie  above  directions  if  required  ;  and  shaf 
tticrefore  be  pleased  to  hear  from  you  at  any  time,  when 
my  best  and  personal  attention  may  be  relied  upon. 


All  Adv 


Free. 


Write  or  CaU. 


118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879. 


The  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction  -  and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVERYWHERE. 


CUXSON,  GERRARD   &  COS 
First  Aid  Ready  Reference. 


Tells  what 
to  do  in 
case  of 
Accidents 
of  all 
kinds. 


? 


SPECIAL  NOTICE. 


We  are   giving  away  a  limited  number  and  will  send 
one  to  any  address  on  receipt  of  two  stamps. 

Note  Address — 

CROWN  BUILDINGS, 

CORPORATION  STREET,  BIRMINGHAM. 


LONDON,    EDINBURGH   &   GLASGOW 

ASSURANCE    COMPANY.    LIMITED, 

The    L.,    E.    &    Q.    OPTION    POLICY 

is  one  o(  the  most  up-lo-date  yel  issued. 


HtAO   OFprL      EUSTON    SQUARE     LONDON. 
Applications  for  Agencies  inMtiil      1  HOS   NULL,  fleneral  Manager. 


LEOPOLD  WALFOBD  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST     CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 


Telegraphic  Address— "8HIKABI,  LONDON.' 
Telephone  No,— «950  LONDON  WALL. 
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E NGLANDS    RIVIERA 

TWO     HOURS'     JOURNEY    FROM     LONDON 


In     the     Express    Corridor     Trains 

111      I  hi: 

LONDON      &      SOXJTH^      WESTERN 

BItlN'CS      vol        111       


RAILWAY 


The  Kvergreeu  Valley  in  which, 
amid      the       surroiUKling       Pine 

Woods,    is   situated     the  premier 


BOURNEMOUTH 


Ik 


and    Ka 


til 


shielded    Ir 
winds.  ] 

Dry,  mild  climate.  Charming 
Drives  and  shellercd  Walk". 
Winter  Gardens.  Magnificent 
Orchestra.  Invalids'  Walk. 
Theatres.  Golf  I.inks.  Every 
indoor  and  ontdoor  pastime. 


The  Land 
of  Pines 
and  -  - 
vSunsHine 


► 


A  most  delightful  place  for 
Winter  Residence,  or  for  a  week- 
end visit  to  escape  the  chills  and 
fogs  of  "Town." 

BOURNEMOUTH 


ently  .situated  a 
iihle.  it  affords  n 
advantages.  Frequent  fi 
Dining  Car  Trains  (all  classes). 
Special  Sea.son  Ticket  Facilities. 
Cheap  Week-Knd  Tickets  by  all 
Trains  from  Waterloo  on  Fridays 
Satur<lays  and  .Suntiays. 


ailed 
De  of 


JZ^ 


All  the  advantages  and  altraclions  of  Continental   Resorts  without 
the  expense,  fatigue  and  inconvenience  of  Foreign  Travel. 


Other  Charming  Resorts  of  THE   SUNNY   SOUTH   and   SOUTH-WEST  are— 

SWANAGE- WEYMOUTH     LYME  REGIS -SIDMOUTH     BUDLEIGH-SALTERTON-  EXMOUTH.  &c. 

Inill  particulars  of  Tr^iu  Service.  Cheap  Tickets,  etc.,  upon  ap])licatioii  to  Mr.  Heiirv   Holmes,  Superirilcinlenl  ol' 
the   Line.    Waterloo  Station.    S.H.  (;[f.\l;I.i:S    I.    oWKNS,    (iericial   .M.an.i-.r, 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Kailway  Carriages,  Tramcars,  and 
Wagons  of  every  descriptiou  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works: 

SMETHWICK,  BIRMINGHAM 

ManufacturerM  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  canstracted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.      BRUXELLES. 

Specialities : 

NDMBERED  TICKETS,  in  roll  or  block  form,  for: 

RAILWAY.  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS.  TEA  ROOMS. 

THEATRES.  CONCERTS.   ETC. 

All   commuoications   to  be   addressed  to  our 
Sole  Agents  for  Great  Britain  and  Colonies. 

MANGE,    ca    CO.. 

49,  Newgate  Street,  London,  £.C. 


HARUNG'S  DRAWING  INSTRUIVIENTS. 

[Il„^lr.-ilfd     ral,il,„jiir«    Sfnl     -.n     npiAi,;.i' inn. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,    E.G. 

Manufactory:    QR03VEN0R    WORKS,     HACKNEY. 

F.SIABI.ISHED      18.51. 
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This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  List  opens  on  Friday,  the  27th  Sovember,  1908,  and  closes  on  or  before  Tuesday,  the  1st  December.  1908. 

urn  mm  s  kortu  westerii  BiiLwiY  compiny, 


•:f  .Id-s  1862  l'>  Vj 


Z^IIVIII'ISD. 


ISSUED  SHARE  CAPITAL. 

Guaranteed  Stock 

4";  per  cent.  Guaranteed  Stock 

100,000  Ciuaranteed  Shares  of  £10  each,  present  issue. 


4  per  cent.   First  Debenture  Stock  issued £2,450,000 

ISSUE    OF    100,000    GUARANTEED    SHARES    OF    £10    EACH    AT    PAR, 


miii  w"«    wiHi  tJie  issin-d    Guarantt-ed    Stock   above  mentioned   and 
iividonds  guaranteed  l..v  tlie  Buenos  A.vres  and  P;»;-;fl\ K-'^'''; "^  t^m- 
nit<'d    :it  ttie  rate  of  Fiive  i)er  cent,  per  annum,  tdl  the  31st  Slarcli, 
tliei'«im«r  ait  tlie  rate  of  41  per  cent,  per  :mnum. 
f.^YAHLE  AS  FOLLOWS :- 


£1  n  0  on 
JEl  0  0  „ 
£2    0    0       „ 


.■Vpplication. 

AJlotment. 

nth  .tonuar>',  1909. 

lOtih  February.  1909. 

lOUi  March,  1909. 


;£!0    0    0    per  Share. 


Pavment  in  full  may  be  made  eitlier  on  Allotment,  on  tJie  11th  January, 
or  o,i  U.e  lOth  February  next.  I'pon  U,e  amounts  .^  ,«,dm  advance  Interest 
at  Oie  rate  of  5  per  cent,  per  annum  will  be  paid  on  U-t  April,   1909. 

The  fiTt  d"i^dend.  caleuhited  from  the  due  dates  ol  in*talment«,  at  tl.e 
rate  of  5  per  cent,  per  annum,  will  be  paid  on  tSie  1st  April,  1909. 

THE    LONDON    JOIKI    STOCK  l.^NK.    LIMITED,     =""1     ^'^RTIN-S    BANK     LIMITED      as 

Bankers  of  the  Company,  are  antihori«ed  to  receive  "PPl'^tio"!,  f"V,S»™ 
Guaranteed   Shares   of   £10   each    of    tihe   Baihia   Bhanca    and   North    Western 

''"TilrjirS'£^e''"mOOO  Giiai-anteed  Sliares  carries  dividends  .uar^teed 
hv  the  Buenos  Ayres  and  Pacific  Railway  Company.  Limited,  at  the  rate  of 
Five  per  cent,  per  annum,  until  the  .31st  Marcli.  191B.  after  whirfi  date  the 
riiares  will  be  converted  into  41  per  cent.  Guaranteed  Stock,  ranking  pan 
passu  witJi  tJie   Guaranteed  Stock   above  mentioned.         ^ .    .^   .  ,       ... 

Tlie  Buenos  Avree  amd  Pacific  Railway  Company.  Limited,  work?  this 
Com.pany'.s  RailTOy  and  is  entitled  to  tflie  sross  receipts  of  the  undcrtakma 
in  con.=«derat.ion  of  a  guarantee  of  (1)  this  Comiiany  s  present  and  futuie 
Debenture  Stock.  (2)  a  dividend  of  41  per  cent,  per  annum  on  the  Four-am 
a-half  per  cent.  Guaranteed  Stock.  (3)  the  dividend  on  the  shares  now  offered 
for  subscription  and  allotted,  and  (4)  the  following  dividends  on  the  Guar.in- 
teed  Stock.  viz.:-3  per  cent,  per  annum  for  five  years  from  1st  .Tuly.  1904. 
SI  per  cent,  per  annum  for  tlie  next  four  years:  4  per  cent,  per  ann—  ■■ 
the  ncrt  four  veari);  41  per  cent,  per  annum  thereafter.  THie  margin 
income  of  tlie  'Bueno;:  AyTes  and  Pacific  Railway  C-ompany.  Li: 
SMh  .Tune  last,  after  pavment  of  the  Tnterest  on  its  Tlehentin 
including  amounts  payable  under  the  Agreement*  for  workm- 


of  the 
:pd.  at  the 
Stocks   and 

■•,■■ -  CompaiVs 

Uailwav"  the  .Argentine  Great  Western  Comoany.  tlie  Argent'ne  Transanrtine 
Comiwn'v.  and  that  of  tSie  Villa  llaria  and  Rufino  Company  was  f747.4'<'>. 
*ll  t.he  'pebenture  StocV«  and  Slliare  Capital  of  the  Buenos  Awes-  and  I  a-  •" 


Tramways. 

yres  and  Pacific 

£1.913.7(50 
23M.943 
3.0f.3.S47 
3.0.i5.7"2 

included 


lade  t;ie  deposit  will  be  returned  without  deduction. 
int  he  allotted  than  .applied  lor,  the  surplus  paid  on 
..l-ri.ated  towardvs  the  baLance  due  on  allotment.  Non- 
ii.-ijt  upon  the  due  date  will  render  tJie  amount  pre- 
loifeitllTe. 
le  course  be  made,  to  obtain  a  Stock  Exchange  quota- 


Companv.  Limited,  are  quoted  .at  a  premium:  tJie  Reserve  Funds  at 
the  .Wi  June.  190S.  standing  at  £840,<;74  Cs.  lid. 
The  present  mileage  of  this  Company's  railway  open  to  trafBc  'S  r.3.t  mil«. 
S=nee  th-s  Companv's  line  has  been  worked  hv  the  Buenos  Avre,?  a^d  Pacifi'; 
Railway,  considerable  additions  have  been  made  to  the  original  railway,  and 
a  new 'trunk  Irne  has  been  biiiM  from  Vueva  Roma,  a  station  on  the  original 
line,  to  Huinoa  Renanco.  a  station  on  the  Bueno.s  Ayres  and  Pacific  Railway, 
wt.t,  v!,Tious  short,  sour  branches.  A  great  agricultural  development  ha.'> 
taken  place  tihro'igiliout  the  region,  to  favo'ir  wh->h  the  Company  has  obtained 
co'icession*.  for  the  co^eltniction  of  further  briTioh  lines. 

In  tJie  Town  of  Bahia  Blanca  add'tronal  tnaflic  facilities  are  being  provided, 
and  at  the  Po-t  extemsive  work*  have  been  undert-aken  to  cone  with  t'.e 
increase  of  busine^ss.  where  T>rovis=on  is  being  nvide  to  facilitate  d<*nling  with 
the  fi'iipment  of  grain  in  hiiik.  A  large  Powei-  House  is  in  coun.»e  of  erecti. 
for  t.he  Miinnly  of  KleotricitT  for  town  ITs^ting.  and  F.'ectr 
fn-  supplving  additional  iiower  for  the  works  at  the  Port. 

The  gross  receipts  of  tHie  sa^stem  worked  by  the  Bueno.s 
Railwav  for  fie  past  fo-ir  yea'*,  compare  as  follows: — 

Year  ending  ^M>^  June.  lOO'i      

„  ,.       .Will  .Tune.  lOffi       

3Wi  June.  1907       

.'nth  June.  lOOf       

and  the  receipts  of  Wie  Bahia  Blanca  and  Xorth  Western    Railwa 
in   tho  above  fignrer.  are  as  tinder; — 

Year  ending  .'Snt.h  j.me.  IW,  £1'>4.»74 

?fttih  June.  1900  Ii5fi  400 

.intJi  June.  1907  209.789 

mt>.\  June.  190S  494.100 

Since  ihe  .'Wi  June  last  the  estimated  gross  receints  of  the  whole  Pacific 
CTStem  for  the  SI  weeks  ended  ?i<t  instant  are  .f  1.4.<i7.r,in.  a»ainflt  /:i  ir.n.04n. 
an  increa.s"  of  £277.270:  the  f,.ni-es  relating  to  the  P'lh-a  Blanca  and  Xortih 
Wentftrn  Railwav  being  £203.200  as  .%gainF.t  £l29..i".5.  or  an  Increase  of 
.f-S02.5. 

Tlie  .\cting  General  Manager  reports  under  date  of  the  21st  instant.  Oiat  fur- 
ther beneficial  rains  Irave  faHlen  in  Uie  Company's  di&tricts.  that  the  camps  are 
in  sjdendd  condition,  .and  that  the  prospects  of  the  Wlieat  and  linseed  cr.ops 
are  very   encounaging. 

The  proceeilft  of  the  present  Tssue  will  he  appropriated  towjirA.**  repayment 
of  the  capital  advances  hv  the  Buenos  .^yres  and  Pacific  Railway  Company, 
and  will  be  applied  by  th.at  Comnany  towards  the  coi«t.  and  equipment  of 
branch  lines  and  the  purchase  of  Locomotives  and  Rolling  Slock,  and  to  the 
general    reouirements    of  the   Railwav. 

..\  preference  in  the  allotment  as  regards  00  per  cent,  of  fhU<i  Issue  will  h,e 
given  to  applications  from  existing  Sliareholders.  Stockholders,  and  Debenture 
S*04'kho'ders  of  thi^  Company,  the  Argentine  Great  Western  Railway  Company. 
Limited,  the  Argent'ne  Transandine  Railwav  Company.  Limited,  the  Buenos 
Avres  aJid  Pacific  Railwav  Comi«any,  Limited,  .and  the  Villa  Maria  and  Rufino 
Railway  Company.     Limited. 

Applications  on  tlie  form  accompanying  th-ft  ProspecfnK<».  fogffther -with  the 
d'-T'o^it  of  .£1  per  sltare.  should  he  forwarded  to  tlie  T,ondon  Joint  Stock  Bank, 
Limited.  .1.  Princes  Street.  Ixmdon,  V..C,.  or  to  M.artin's  Bank,  Limited,  C8, 
I..,ini.ard  Street,    London,  E.C. 


ihI   Foi-ms  of  Appliisation  may  he  obtained  at  the  OJlces  of 
(I,,    .  I  ,,-ihwood  House.  9.   New  Broad  Street,  E.C,  of   the  Bankers, 

.anil  ..i   M.  -  I-.  siieppard.s,  Pelly,  Price  and  Pott,  57,  Old   Bread  Street,  E.G., 
the  Brokers  ot   the  Compsmy. 

In  the  month  of  Xovemher.  1900,  125,000  41  per  cent.  Guaranteed  Shares  or 
£10  Kicfli  (since  converted  into  41  per  cent.  Guaranteed  Stock)  were  offered 
tor  subscription,  allotted  and  are  fully  paid  up.  In  eonnect.;on  with  such 
issue     a  commission  of    six   fhillings   per   .share   was  paid. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course 
of  I.u-im  ~.j.  th.  loliowiig  have  been  entered  into  within  the  two  years  immedi- 
a: .  ■.    hereof: — 

\    ,  December.  1906.  and  made  between  the  Company  and 

!  I'lc'lfic  Railwav  Company.  Limited. 

\    I  ,!i;o  on  tlie  12tai   November.    1907.    wi:th  Edward  Shaw. 

trail -f.-rrinL'  t.i  t  r.~  Company  a  concession  for  a  line  from  Bahia  Blanca  due 
south  to  Carmen  de  Patagones  wMi  branches. 

\  Contract  dvted  5th  February.  190S,  and  made  between  the  Company  .and 
jlessfi.    S'leppards.    Pe!ly.    Price    and    Pott,    for    underwriting    an    i,<=sue    ot 

ti  I iiiM  )  |,.  :  cent.  F'rst  Debenture  Stock  for  a  commission  of  £32.702  ICW.  Od., 

\v':  :i  fi    -'in    was    subsequently   paid. 

\  I  ,  ,,  ,  ntered  into  on  the  24th  Julv.  190S.  with  the  .Argentine  Governi- 
md!'.  f"  :  :.  rMii.stniction  of  a  line  from  Villa  Olga  Station  in  a  westeriy 
direction   up  to  the  ."»th  meridian. 

A  Contract  entered  into  on  the  2.5th  September.  190«.  with  the  Argentine 
Government  for  the  construction  of  lines  from  the  Villa  Iris  branch  to  a 
point  Oil  the  Jfacachin  branch,  and  from  the  Remeco  branch  to  a  point  near 
Peru    on   the  line   from  Bahia  Blanca  to  Toay. 

.\  Contract  entered  into  on  the  2fitti  September.  1908.  with  the  .Argentine 
Government  for  the  supply  of  Electricity,  for  public  and  private  lighting  to 
the  Cktv  of  Bahia  Blanca. " 

A  Contract  dat«d  17th  Xovember.  190S.  and  made  between  the  Company  and 
the  Buenos  Ayres  and  Pacific  Railway  Company.  Limited. 

A  Contrail  dated  25th  November.  1908.  and  made  between  the  Company  and 
Afessrs.  Sheppards,  Pelly,  Price  and  Pott,  for  underwriting  the  present  Issue 
for  a  comm«=ron  .at  the  rat«  of  3  per  cent,  on  the  amount  of  such  issue. 

The  above  Contracts  mav  be  inspected  at  the  offices  of  the  Solicitors  on 
any  dav  while  the  List  remains  open,  between  tlie  hours  of  10  and  4. 

A  Brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  by  the  Company 
on  allotments  in  respect  of  applications  bearing  a  Broker's  stamp. 
Registered  Offices: 
Dashwood  House.  9.  New  Broad  Street,  London.  E.C. 
2Cth  November.   190S. 


TP.rSTEF.S    FOR     THE     FIRST     DEPENTCRE     STOCK. 

THE   CITY    S.VFE    DEPOSIT   AND   AGENCY  COMPANY,    Limited. 
Directors. 
THE  RT.  HON.  LORD  ST.  DAVIDS  (Ciiairman). 
PAGET    P.    MOSLEY.  F.    0.    S^IITHERS. 

EDWARD    NORMAN.  M.  VAN  RAALTE. 

Bankers. 
THE  LONDON  JOINT  STOCK  BANK.  Limited.  5.  Princes  Street    London,'  E.C. 
MARTIN'S  B-\NK.  Limited.  OS.  Lombard  Street.  London,  E.C 
Bankers  in   Argentina. 
THE    ANGLO   SOUTH   AMERICAN   BANK.  Limited. 
Solicitors. 
ASHT'RST.   MORRIS.    CRISP    &  CO..   17,  Throgmorton    .\venue,  London.   E.C. 

Brokers. 
SHEPP\RDS.  PELLY.  PRICE    &   POTT.  57,  Old   Broad  Street,   London.  E.C. 

Al'DITORS. 

TUROrWD.  YOUNGS    &    CO.,  41,   Coleman  Street,   London.  E.C. 
Secreurt                       I                Assistant-Secretary. 
W.   R.   CRONAN.  1  F.   S-VNDERS. 

FORM     OF     APPLICATION. 

BAHIA    BLANCA  AND   NORTH  WESTERN  RAILWAY 
COMPANY,     LIMITED. 

Issue  ot  100,000  Guaranteed  Shares  ot  £10  each. 
To   the  Directors  of   the 
BA1IA  BLANCA  AND  NORTH  WESTERN  RAILWAY  COMPANY,    LIMITED 
Gentlemen.  .      ,   r. 

H.aving  p.aid  to  your  Bankers  the  sum  of  £ ;i.s  a  d>-|K>Mt  of   CI 

per  Share  on  application  for Guar.anteed  Share-s  of  £10  e:uJi  of 

the  Bahia  Blanca  and  North  Western  Railway  Company.  Limited.  I  request 
that  these  SSluarcs  may  be  .allotted  to  me.  .and  1  agree  to  accept  tlie  .same,  or 
any  smiaJder  mumher  that  may  he  allotted  to  me,  upon  the  terms  ot  the 
Prospect'iiis  dated  2f.th   Novemlier,  1908. 

Ordinary    Sign.ature    

Name  (in  full)'       

'^  *"  Date '.."."......" '""S- 

•Pleoisc   state  if   "  Reverend  "  or  oUier  distinctive  description,  and    in   the 

case  of  a  lady,  whether  ••married"  or  "  .spineter." 

This  Form  to- tie   filled    up  and    forwar<le<i  to:—         ,„„„„_ 

THK    LONDON    JOINT    STOCK    BANK.    LIMITED, 

3.    Piinces    .Street.   London.   E.C.   or 

MARTIN'S  BANK,  LIMITRD.  US.  Lombard  Street,  London,  E.C. 
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Without  Profits  " 
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Life  Ass"^    Rates 

See  the  new  Prospectus  of  the 

NORTHERN 

ASSURANCE  CO*^  L" 

1    Moorgate  Street,    E.C. 
Accumulated  Funds  (1907)  £7,089,000. 


YOUR  PENSION 

BEGINS   AT   AGE    S5 

if  you  take  out  a  Deferred  Annuity  witli  the 

NORWICH  UNION  MUTUAL  LIFE  OFFICE. 

A  man  aged  25  next  birthday  can  secure  a  Pension 
of  £100  a  year  when  he  is  55  by  an  annual  premium 
of  £24  6s.  8d. 

A  man  aged  30  next  birthday  must  pay  an  annual 
premium  of  £32  43.  2d.  for  the  same  amount  of 
pension,  while 

A  man  aged  35  next  birthday  must  make  a  yearly 
payment  of  £44  7s.  6d.  if  his  pension  of  £100  a  year 
is  to  commence  at  55. 

NO  MEDICAL  EXAMINATION  IS  REQUIRED. 

ALL    PREMIUMS   PAID    ARE    RETURNED   in 
the  8vent  of  earlier  death  and  option  of  £1,250  on 
survivance  in  lieu  of  the  annuity. 
Write  for   particulars,  stating  age    next    birthday, 
to  Dept.  R. 

NORWICH  UNION  LIFE  OFFICE,  NORWICH. 


"^     THE  LICENSING  BILL  AND  RAILWAY  SHAREHOLDERS. 


Now  tliat  llic  fate  of  the  famovis  Licensing  Bill  of  iyo8 
is  practically  delermined.  it  is  a  not  unfitting  moment  to 
re\ie\v   the   numerous   reasons   which   ha\'e  been  advanced 
whv    Railway    shareholders    should    consider   their  rights 
nioie  open  to  attack  on  account  of  the  provisions  wliich 
have   been   sanctioned,  as   far  as   the   House  of  Common 
is  concerned  in  this  measure.      It  has  been  alleged  tliat  the 
shareholders  in    the    railway  companies   enjoy  their  rights 
equall\'   with   the  shareholders  of  Brewery  Companies,   in 
virtue'  of  legislation  enactments,   and  the  procedure  and 
custom  which  has  grown  up  with  the  countenance  of  the 
State,   and   that   a  successful   attack   on   the   one.    in   the 
present    temjier   of    socialistic    and    radical  oi)ini(jn,  can- 
not  fail    to    be    regarded    as    an    encouragement    antl    a 
precedent    for  an  attack  upon  the  other.      Further,   that 
the   property  of  a  license   holder  in    his   license   is   com- 
paralMe  to  the    property   of   railway    proprietors  in  a  rail- 
way, because    both    are    enjoyed  subject  to  Acts  of   tin- 
Legislature    which   luu-e   been,  or    may   at  any  time,    be 
passed.  Of  course,  the  main  distinction  is,  that  a  publican's 
license  has  always  borne  on  the  face  of  it  the  qualilication 
that  it  is  for  one  year  only  ;    and,  although  custom,  suj)- 
ported   by   the   State   in   respect   of  taxes   imposed,   and 
strengthened  in  the  case  of  the   ante-69  beerhouses,  by  a 
special  enactment,  has  ordained  the  license  shall  be  renew- 
able,  as  is  that  of  a   theatrical  or  pawnbroker's  license, 
except  in  case  of  misconduct  by  the  licensee  ;     neverthe- 
less,  this  fact  places  licensed  property  of  all  kinds  in  a 
different    category    to    that    of    the    railway  .  proprietor. 
Another    point    of   difference    is  the   fact    that  in  a  well- 
known  decision  at  law  it  was  determined  that  the  justices 
had  the  right  to  refuse  the  renewal  of  a  licence  where 
in  their  judicial  capacity  they  had  arrived  at  the  conclusion 
that  it  was  not  needed  in  the  locality.     For  these  reasons 
it  seems  right  that  railway  shareholders,  as  a  body,  have 
not    allowed    themselves  "  to    be    perturbed    by    the     in- 
temperate ardour  of  the  advocates  of  temperance.       But 
there     is     another     aspect     of     the     movement     which 
deserves  the  carehd  attention  of  railway  shareholders  in 
view  of  the  disposition  there  is  abroad  to  nationalise  the 
railways  and  re-arrange  generally  the  terms  and  conditions 
under  which  they  are  owned.     This  is  to  be  seen  in  the 
tendency  that  has  been  exhibited  for  some  time  past,  but 
particularly   in   this   Licensing  Bill,   to   divide   the   public 
into  groups  and  to  legislate  between  them.     Thus  it  has 
been   an   argument   that    has  been  repeated  and  adopted 
by  almost  everv  advocate  of  the  bill,  including  those  most 
highly  placed,  that,  because  the  " Trade  "  in  the  latter  half 
of  the  nineteenth  century,  in  numerous  instances,  received 
the  grants  of  licenses  having  considerable  market  value, 
without   pa\-ing   (or  being  asked  to  pay)   any  equivalent 
sum  into  the  coffers  of  the  State,  therefore  the  State  has  a 
perfect  right  to  rei)ossess  itself  of  the  licenses  thus  parted 
with   to   the   extent   to  which   the   original  payment   was 
inadequate.    The  fallacy  is  that  many  years  have  elapsed 
since  the  period   in  question  and  in  that  time  there   have 
been  numerous  transactions,  heritages,  liquidations  and  as- 
signments, so  that  but  few  of  the  individuals  that  benehted 
in  the  latter  half  of  the  nineteenth  century  are  Ukel_\-  to  be 
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the  same  as  those  whom  it  is  proposed  to  penahse  to-day 
It  is  this  st^•le  of  reasoning  that  is  likely  to  do  most 
execution  when,  and  if,  it  becomes  the  turn  of  railway 
shareholders  to  submit  to  the  interfering  fingers  of  Parlia- 
ment. Those  who  bought  stock  at  high  prices  prevailing  in  the 
past,  being  encouraged  thereto  by  the  action  of  the  State 
in  safeguarding  the  rights  of  proprietors,  are  likely  to 
receive  scant  sympathy  if  the  same  line  of  reasoning  is 
adopted.  Thej'  will  be  massed  with  those  who  bought  at 
par  or  less  in  earlier  days  and  made  a  profit  at  their 
expense.  " 

We  shall  probably  be  told  that  all  who  hold  stocks  which 
are  above  par  or  which  have  been  converted  to  lower  rates 
of  interest,  have  benefited  at  the  cost  of  the  people  to 
wjiose  industry  and  fecundity  is  due  the  enhanced  value 
of  the  railways.  While  no  account  is  likely  to  be  made 
of  the  numerous  instances  in  which  the  ventures  of  British 
railway  proprietors  have  failed  and  their  money  lost  in  a 
hairless  endeavour  to  promote  the  public  welfare. 

The  doctrine  of  justice  between  groups  is  a  doctrine  of 
injustice  to  individuals.  In  other  works,  there  is  no  justice 
in  it  at  all  because  justice  is  between  man  and  man  while 
justice  between  groups  is  merely  an  analogy  or  figure  of 
speech. 

RAILWAY  BILLS  FOR  1909. 

The  railw  ay  bills  (or  next  session  will  .after  all,  be  numeri- 
cally greater  than  in  1907  or  1908.     Our  usual  summary 
of  the  notices  is  given  elsewhere  in  this  issue.     With  the 
notable  exceptions  of  the  "  Triple  Greats  "  and  the  "  Triple 
Welsh,"  both  of  which  were  dealt  with  in  this  column  last 
week,   there  is  very  little  in  the  list  to  stimulate  either 
opposition  or  support.     Of  almost  every  bill  it  may  be  said 
that  it  is  "  such  a  httle  one  "  that  even  the  iconoclastic 
Mr.   Alpheus  Cleophas  Morton,   who  delights  to  punch  a 
railway  head  whenever  he  sees  one,  might  suffer  them  to 
pass  unchallenged  by  irrelevant  opposition.     The  fact  that 
there  are  no  fewer  railway  bills  than  in  the  last  two  years 
by  no  means  traverses  the  contention  that  railway  enter- 
prise, so  far  as  extensions  and  important  new  works  are 
concerned,   has  been   practically  killed  by  Parliamentary 
hostility.     As  the  railways  have  been  forced  to  hold  back 
their  applications  through  the  unsympathetic  attitude  of 
the  Government,  it  naturally  follows  that  numerous  petty 
details,  for  the  performance  of  which  powers  have  to  be 
obtained,  have  accumulated,  and  every  two  or  three  years 
each  company  has  to  lump  these  items  together  and  intro- 
duce  a   "  General   Purposes  "   bill.     With   the   exceptions 
we  have  mentioned  and  with  that  of  the  South  Western 
Company,   who   propose   to  build   another   huge   dock   at 
Southampton,  all  the  bills  of  the  leading  railways  are  of  the 
o.nnibus  variety.     The  little  programme  in  Ireland  has  no 
doubt  been  born  out  of  the  evidence  recently  offered  before 
the  Viceregal  Commission.     Of  the  remaining  bills,  there 
are   just   a   few   curiosities.     The   Bakerloo,    for   instance, 
seeks  power  "  to  enable  the  company  to  charge  for  the  use 
of  hfts  and  stairways  at  their  stations  " — a  hard  saying, 
unless  we  interpret  it  as  meaning  that  the  company  may 
wish  to  raise  their  fares   by  regarding  the  elevation  and 
descent  of  their  passengers  as  an  additional  contract.     The 
Great    Western   (Steam   Vessels)    notice   reads  as   though 
the  company  propose  to  inaugurate  a  service  of  steamers 
between  Fishguard  and  the  French  coast,  a  route  which 
w'ould  surely  justify  the  G.W.R.  of  its  ancient  sobriquet  of 
the  "  Great  Way  Round."     The  Midland  Great  Western 
of  Ireland  intend  to  construct  tramways  to  their  Broadstone 
Terminus,  and  as  the  City  of  Dublin  tramways  are  owfied 
bi'  a  private  company  the  railwa}-  company  are  much  more 
likely  to  get  what  they  want  than  if  they  were  in  the  hands 
of  a  municipality.     An  interesting  project  is  the  proposal  to 
form  a  new  company  to  take  over  the  Ravenglass  and  Esk- 
dale  Railway,  a  little  Cumberland  line  of  7  miles  on  a  3ft. 
gauge,  and  to  work  it  by  electric  traction.     This,  by  the 
way,  is  the  sohtary  railway  electrification  proposal. 


STOCK  EXCHANGE  VALUES. 

Notwithstanding  a  considerable  restriction  of  business 
during  the  past  month  by  reason  of  the  uncertainties 
surrounding  the  European  political  situation,  the  analysis 
published  by  the  Bunkers'  A/agazine,  shows  that  there  has 
been  a  decided  upward  tendency  in  the  value  of  public 
securities  during  the  month  ending  the  20th  inst.  It  must  be 
remembered,  however,  as  our  contemporary  points  out, 
that  the  prices  of  a  month  ago  showed  in  some  directions 
the  effects  of  the  scare  produced  by  the  action  of  Austria 
and  Bulgaria,  from  which  there  had  been  some  reaction 
when  the  analysis  was  compiled.  Again,  a  leading  feature 
of  the  month  has,  of  course,  been  the  victory  of  Mr.  Taft 
at  the  Presidential  election  in  the  United  States,  and  no 
small  part  of  the  month's  appreciation  is  due  to  the  great 
rise  which  has  taken  place  in  American  railroad  securities. 
.\s  compared  with  a  month  ago.  the  representative  list 
of  stocks  dealt  with  in  the  monthly  summary,  shows  a 
net  advance  of  about  46  millions. 

As  already  indicated,  the  outstanding  feature  has  been 
the  buoyancy  of  American  securities.  The  buying  has 
come  almost  entirely  from  New  York,  though  the  Continent 
has  participated  to  some  extent  in  the  movement.  Out 
of  the  total  appreciation  for  the  month  of  46  millions,  32 
millions  is  in  American  railroad  securities,  and  in  the  same 
category,  indeed,  might  be  mentioned  a  very  sharp  rise 
in  copper  mining  shares,  the  stimulus  in  which  has  come 
from  anticipations  of  increased  trade  in  America.  Home 
securities  have  moved  with  considerable  irregularity. 
Consols,  in  addition  to  the  effect  produced  by  foreign 
politics,  have  been  under  the  influence  of  Budget  uncer- 
tainties and  the  prospects  of  further  issues  of  capital  in 
some  form  or  other  for  the  acceleration  of  the  purchase  of 
Irish  land.  The  announcement  made  this  week  that  it  is 
intended  to  raise  £5,000,000  annual  in  cash  has  weakened 
Consols  and  Irish  Land  Stock  on  the  supposition  that 
floating  supplies  of  stock  will  be  increased  for  some  time 
to  come.  But  while  Consols  and  Government  securities 
were  generally  dull  Home  Railways  were  inclined  to 
improve,  one  of  the  favourable  influences  being  the  con- 
clusion of  the  cotton  strike  in  Lancashire,  while  a  very  sharp 
advance  occurred  in  some  of  the  Welsh  Railways  in  con- 
nection  with   amalgamation   rumours. 

The  following  table  shows  the  values  of  railway  and 
kindred  securities  and  their  aggregate  variation  during 
the  past  month  as  given  by  the  Bankers'  A/agazine. 


Nominal 

Increase 

Amount 

Department, 

■Market  Values. 

Comparison. 

or 

(Value) 

containing 

Oct.  20, 

Nov.  20, 

Inc. 

Dec. 

Dec. 

Par 

1908. 

1908. 

i 

i 

£ 

/: 

/ 

Per  Cent. 

310,750 

26  British  Rail.  Ord.  Stks. 

-  276,488 

277,714 

1,226 

+  0. 

133,500 

11   Do.     Debenture  stocks 

-  129,710 

129,200 

510 

—  0.4 

14.9,500 

13  Do.     Preference  stocks 

-  136,13') 

136,384 

245 

+  0.2 

26,000 

5  Indian  Railway  Stocks 

-    27,670 

27,59" 

"so 

—  0.3 

88,440 

9     Railways  in  Britisii 
Possessions 

-     86,718 

38,545 

1,827 

+  2.1 

346,000 

17  American  Rail.  Shares 

-  583,301 

411,945 

28,644 

+  7.0 

178,000 

16  Do.         Bonds  (Gold) 

-  177,175 

180,495 

3.320 

+   1.9 

63,940 

24  Foreign  Railways 

-    63,969 

61,490 

2,479 

—  4.0 

11,910 

8  Iron,  Coal  &  Steel  Shrs. 

-     21,483 

23,103 

1,620 

+   7-5 

8,885 

4  Telegrphs.    &    Telephn 

IS.     11,244 

10,955 

289 

—  2.6 

4,970 

7  Tramways  &  Omnibus 

3.749 
((Ml  Oiiiilt 

3.905 
ai). 

ise 

+   4-2 

Weekly   Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  November  22, 
as  ofticialh'  published  by  the  fifty  principal  railway's  of 
the  United  Kingdom,  amounted  to  £1,947,320,  which 
was  earned  on  21,305^  miles,  being  at  the  rate  of  £91  8s. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907  the  receipts  of  the  same  lines  amounted  to  £1.988,682, 
with  21,292^  miles  open,  or  £93  7s.  iid.  per  mile.  There 
was  thus  a  decrease  of  £41,362  in  the  receipts,  an  increase 
of  13  in  the  mileage,  and  a  decrease  of  £1  igs.  iid.  in  the 
receipts  per  mile.  The  aggregate  receipts  for  twenty-one 
weeks  amounted  to  £47.059,715,  in  comparison  with 
£48,138,212  in  the  corresponding  period — a  decrease  of 
£1,078,497. 
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MONEY  AND  STOCK 
MARKETS 


Consols  : 


StlTLKMBNT    DaTKS. 

-Tuesday,  Use  EM  BEK   i;  Wednesday,  Jan  lARY  6. 


Cuntiiiuation  Days. 

^iine3 D:c.  S 

General ,,  9 

Mines ,,  24 

General ,,  2S 

Mines Jan.  II 

General 


Ticket  Days. 

Mines D..C.  9  ^ 

General 10  ) 

Mines 28  \ 

General ,,  29  / 

Mines Jan.  12  \ 

(ieneral ,  13  j 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Alarket,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Pay  Days. 
Dec.  II 
Dec.  30 
Jan. 


14 


Bank's  Coin  and  Bullion    ... 

Total  Reser\'e  

I'roportion    of    Reserve    to 

Liabilities 

Notes  in  Circulation   

Bank  Rate'' 

Open  Market  Discount  

Bankers'  Clearing  House  ... 
.Silver  bars,  per  oz.  (spot)  ... 

Consols  (account)    

French  3  per  Cents,  (ace. ) 
Piiris  Cheque  exchange  .... 
New  Vork  60  days  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  90-day  exchange 

Ca'cutta  transfers 

Hong  Kong  transfers 

Shanghai  transfers  


Present. 


-f35-S77.7'4 
^25,501,364 

48i  per  cent. 

^25,526,380 

2.J.  per  cent. 

2Jper  cent. 

^211,736,000 

223d. 

831s 

96f. 

25f.  iijc. 

§4-84; 

IS  Ad. 
loJUd. 
IS.  3j5d. 
IS.  S'd. 

2S.  2|d. 


Last   Week. 


£3S  801,936 
^25,848,276 

52§  per  cent. 

2^28,403,660 

2.J  per  cent. 

2y  per  cent. 

^254,790,000 

23  Tjfl- 

84i     • 

96f. 

25.o9f. 

S483V 

>S,"=ci. 

loj^d. 

IS.  Sid. 

IS.  8,;',;d. 

28.    3ld. 


'  Fluctuations  in  thi 

Bank  Rate. 
lercent.     Jan.  17,  1907 
.,     ,,        Apr.  i=,  1907. 
.,     „         Apr.  25,  1907. 


4i  per  cent.,  Aug.  15, 1907. 
j  si   ..      ,1      Oct.  31,  1907 


Same  Week 
Last  \ear. 


^32,244,973 
;i'28,90i9,37O 

42;  per  cent. 
/21, 785,603 

7  per  cent. 

5  per  cent. 

.^2 '2, 393.000 

26i,\d. 

94f. 

25f.  22ic. 

§4-791 

iSSd. 

95Sd. 
IS.  35id. 
2S.  o^d. 
2s.  8|d. 

16,  1908 


Jan.    2,  1908.   I  2.J  „      „       May  28,  1908. 

.•\t  the  opening  of  business  on  the  Stock  E.xchangc  on 
Tluiisda\-  the  betting  was  even  on  a  change  in  the  Bank- 
rate,  but  no  change  was  made.  An  upward  mo\-ement  was 
expected  on  account  of  the  continued  inabihty  of  the 
Bank  tt)  secure  any  of  the  large  amounts  of  gold  from 
producing-countries  which  come  on  offer  here  from  week 
to  week,  cou])led  with  the  straightened  circumstances  of 
the  open  market  and  the  fact  that  the  gap  between  the 
Bank-rate  and  the  Market-rate  has  been  practically  closed. 
On  the  other  hand  the  Market  indebtedness  is  in  a  great 
measure  due  to  Government  borrowings  which,  in  the 
nature  of  things,  cannot  remain  long  undisbursed,  and  the 
exchange  with  France  has,  within  the  last  week,  risen 
appreciably,  so  far  justifying  the  anticipations  which  had 
been  confidently  entertained  all  along  that  there  was  no 
serious  drain  to  be  apprehended  from  that  quarter.  .\t  the 
same  time  the  requirements  of  Egypt  and  Argentina  have 
turned  out  to  be  not  so  heavj'  as  might  have  been  the  case. 
Although  the  increase  of  the  Bank-rate  is  perhaps  only 
postponed,  there  is  no  reason  to  think  that  the  rise  will  be 
considerable  or  of  long  duration,  and  there  is  every  likeli- 
hood that  the  country  has  still  a  long  period  of  cheap  money 
before  it. 

The  items  of  the  Bank  return  show  many  significant 
changes.  The  internal  circulation  of  coin  contracted  bv 
£250,000,  while  the  note  circulation  expanded  by  £123,000, 
and  bullion  to  the  extent  of  £474,000  was  exported,  so  that 
the  reserve  is  £347,000  lower.  Public  deposits  show  an 
increase  of  £279,000,  and  other  deposits  have  risen 
£2,774,000  ;  the  latter  may  be  ascribed  to  market  borrowings, 
other  securities  being  £3,408,000  up,  and  Government 
securities  the  same.  As  the  result  of  these  changes  the 
ratio  of  reserve  to  liabilities  has  fallen  3|  points  to  48.92 
per  cent. 


It  is  noteworthy  that  the  Bankers'  Clearing  House  returns 
for  the  week  ending  last  Wednesday  are  very  nearly  up 
to  the  figures  of  this  time  last  year,  being  £211,736,000,  as 
compared  to  £212,393,000,  which  points  to  greater  activity 
of  business,  though  mere  paper  transactions  constitute  so 
large  a  portion  of  these  clearings  that  no  great  confidence 
can  be  reposed  in  them. 

The  Stock  markets  have  been  gloomy  all  the  week,  and 
as  far  as  Home  rails  are  concerned.  practicall\-  stagnant. 
Prices  fell  away  by  small  fractions  at  a  time  in  consequence 
of  the  lack  of  interest  displayed,  and  all  sorts  of  reasons  were 
alleged  for  the  falls :  the  embarrassment  of  the  Govern- 
ment to  lind  money  for  next  year's  expenditure,  the 
renewed  a]>prehensions  of  fighting  in  Servia  and  Montenegro, 
and  tiic  monster  accumulation  of  gokl  in  the  Bank  of  France 
was  itself  regarded  as  a  danger-signal  on  the  theory  that  it 
was  a  provision  against  i)robable  needs.  In  truth,  nothing 
is  easier  than  to  find  possible  causes  for  existing  facts.  It 
is  a  jileasant  exercise  for  the  fancy  in  which  those  rendered 
idle  by  the  absence  of  business  seldom  neglect  to  indulge. 
The  real  cause  is  no  doubt  to  be  found  in  a  lack  of  confidence 
in  the  public,  engendered  by  a  prolonged  series  of  discourag- 
ing and  disconcerting  events.  The  average  investor  appears 
to  be  convinced  that  it  is  actually  the  unexpected  that 
always  happens,  and  lie  prefers  for  the  time,  at  any  rate, 
(o  keep  his  money  in  the  bank  rather  than  to  invest  it  in 
securities  whose  prices  fall  at  the  breath  of  the  merest 
vumour.  Fundamentally,  things  are  not  so  bad  as  they 
appear;  the  statistics  referred  to  in  another  page  show 
the  aggregate  value  of  387  representative  Stock  Exchange 
securities  is  now  higher  than  this  time  last  year  by  5i 
per  cent.  In  this  improvement  Home  rails  have  shared 
in  a  very  qualified  degree,  as  may  be  gathered  from  the 
extended  chart  which  appears  on  another  page. 

The  course  of  events  during  the  week  presents  very  little 
interest,  except  in  so  far  as  there  is  evidence  to  show  that 
the  tone  of  the  markets  has  depended  upon  the  hopes,  and 
to  a  greater  extent  the  fears,  with  which  the  play  going  on 
in  the  New  York  Stock  market  is  watched  from  here. 
Last  Saturday,  all  our  markets  were  dull,  and  Americans 
irregular ;  Consols  drooped.  Home  Rails  were  neglected, 
and  Canadians  were  all  lower.  On  Monday  similar  condi- 
itons  prevailed,  .\merican  rails  being  particularly  weak. 
On  Tuesday  there  was  a  further  fall  in  Consols,  accompanied 
b\-  Irish  Land  Stock,  the  dealers  in  which  were  much 
puzzled  bv  piojiosals  made  by  Mr.  Birrell.  But  ,\mericans 
got  up  in  the  afternoon.' and  Home  rails,  tliough  irregular, 
were  not  much  lower  on  the  whole.  The  following  day, 
there  was  a  further  advance  of  Yankees,  and  simultaneously 
a  rise  in  almost  all  markets.  Consols,  Canadians,  and  even 
Home  rails  participated  :  but  it  was  all  undone  on  Thurs- 
dav.  when  following  the  lead  of  .Xmericans.  almost  the 
same  movements  took  i)lace  in  the  opposite  direction. 
It  seems  odd  that  a  holder  of  ordinary  stocks  in  British 
railways  should  have  to  look  to  Wall  Street  to  discover  if 
the  prospects  of  his  investment  are  good  or  bad,  but  this 
appears  to  be  the  present  state  of  afiairs.  On  Friday, 
American  rails  were  better,  and  Canadians  followed  suit, 
but  not  Home  rails,  which  were  still  drooping  in  company 
with  Consols  and  India  3  per  cents.  At  the  close,  however, 
prices  stiffened,  and  there  are  hojjcs  for  Saturday.  The 
settlement  progressed  smoothly,  and  as  the  result  of  the 
week's  movements  there  have  been  some  marked  rises  in  the 
lietter  known  Brewery  stocks  as  the  result  of  the  action  of 
L'nionist  Peers  in  deciding  to  reject  the  Licensing  Bill. 

The  principal  movements  of  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table ;— " 

Name  of  Stuck.     Rise.     Kail.  Name  of  Stock.     Rise.     Fall. 

British  funds.  Caledonian     I     ...  — 

Consols,   2Ji  per  cent.  ...   —  ...  i  Do.      Pref.  Con.  Ord.      !   ...  — 

Do.  (ace.')  2^  percent.   —  ...   ii  Do.     Def   Con.  Ord.     \  ...  — 

British   Railway  Sto<rks.  Central  London    —  ...   I 

Barry  Deferred —  ...  2  Do.     Deferred     —  ...  — 
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Name  of  Slock.     Rise.     Fall. 

Furness —  ■••  2 

Great  Central  Preferred  —    ..  J 

Great  Eastern   i  ...  — 

Gt.Nilin.  Pref.Con.Ord.  —  ...  — 

Do.       Def.  Con.  Ord.  —  ...  S 

Great  Western —  ...  J 

Hull  and  Barn.sley  —   ..  I 

Lancashire  &  Yorkshire  —   ...  2\ 

London  Br.  and  S.  Coast  —  ...  — 

Do.     Deferred —  ...  i 

London  Chat,  and  Dover  —  ..  j 

London  and  N.  Western  —  ...  J 

London  and  S.  Western  —  ...  i 

Do.     Def.  Con.  Ord.  —  ...  = 

London,  Tilbury,  etc....  —  ...  2 

Metropolitan     —  ...  ij 

Metropolitan  District  ...     \   ...  — 

Midland  Def.  Ord —   ..  J 

North  British  Pref.  Ord.  —    ...  I 

Do.     Ord I   ...  — 

North  Eastern  Cons.   ...  —  ...  I 

North  Staffordshire —  ...  — 

South  Eastern  —  ...  — 

Do.     Deferred —  ...  f 

Taff  Vale  —  ...  2 

Indian  Railways. 

East  Indian  "A"  —  ...  — 

Gt.IndianPeninsuIa  "A" —  ...  — 
Colonial  Railways. 

Canadian  Pacific —  ...  2 

Grand  Trunk  of  Canada  —  ...  i 

Do.  4 p. c.  Guaranteed  —  ...  \ 

Do.    1st  Preference   ...   —  ...  — 

Do.   2nd  Preference...  —  ...  I 

Do.   3rd  Preference  ...     — ...  i 
Avieriran    Railways. 

Atcliison  Coram jn  3     ...  — 

Baltimore  and  Ohio     ...   i     ...  — 
Chesapeake  and  Ohio...  —  xd  . — 

Chicago  Great  Western    —  ..  J 

ChicagoMil.and  St.  Paul  —    ..  — 

Denver  and  Rio  Grande     5  ...  — 

Do.     Preferred     —   ...  — 


Name  of  Stock.     Rise.     FaU. 

Erie  Common  —  ...     \ 

Do.     1st  Preference...  —   ...     \ 

Do.     2nd  Preference  —  ...    i 

Illinois  Central \   ...   — 

Louisville  and  Nashville  2     ...  — 

Missouri  Kans.  &  Texas  \\  ...  — 

New  York  Central  2      ..   — 

N.Y.  Ontario  &  Western  —  ...  — 

Norfolk  and  Western    ..  —  xd  — 

Do.     Preferred —  ...  — 

Pennsylvania  —  xd  — 

Reading  Common    ij   ...  — 

Southern  Pacific  Comn.  2 J  ...  — 

Southern  Common  \   ...  — 

Do.     Preferred    —  ...   I 

Union  Pacific  —  xd  — 

Do.     Preferred    —   ...     5 

Wabash     --   ...  — 

Do.     Preferred     1      ...  — 

Foreign  Railways. 
AntofagastaDef.  Ord....  —  xd  — 
Argentine  Gt.  Western  —  ...  — 
Buenos  Ayres  and  Pacific  —  .xd  — 
Buenos  Ayres  Gt.  Sthrn.  —  ...  i 
Buenos  Ayres  Western  —  ...  i 
Central  Argentina    —  ...     4 

Do.     Deferred —  ...   — 

Cent.  Uruguay  of  Mont.  —  ...  — 
Cordoba&Ros.  1st  Pref.  —  ..  — 
Cordoba  CentrallstPref.   —  ...    — 

Costa  Rica    —  ...    — 

Cuban  Central —  ...  — 

Leopoldina    —  ...    ij 

Mexican  .Southeirn  —   ...   — 

Mexican  Ordinary   —  ...      \ 

Do      1st  Pref.,  S  p.c.   —  xd  — 

Do      2nd  Pref., 6  p.c    —  xd  — 
Nitrate  Ordinary 4   ...  — 

Do.   Deterred   J   ...  — 

Ottoman(Smyrna  to  Aidin) — ..     — 

San  Paulo —  ...    2 

South  Austrian —  ...      \ 


The  period  included  in  the  chart  extends  over  three  half- 
yearly  periods.  The  weeks  have  been  numbered  from  the 
commencetnent  of  each  half-year,  and  are  set  down  from  left  to 
right  along  the  top.  At  each  side  are  given  figures  covering 
the  range  of  prices  over  which  the  stocks  have  moved,  and  the 
indicating  letters  are  so  placed  on  the  chart  as  to  show  the 
price  of  the  three  stocks  as  quoted  in  our  column  for  each  week 
throughout  the  period. 

It  will  be  seen  that  a  marked  rise  took  place  at  the  end  of 
1907  owing  to  the  settlements  of  the  labour  trouble  and  in 
prospect  of  cheaper  money,  as  was  also  true  in  the  cases  of 
the  London  North  Western  stock  and  North  Eastern  Consols. 
The  Great  Western  stock  has  shown  more  recuperative  tendency 
than  any  of  the  other  Home  Rails,,  due  largely  to  its  compara- 
tively satisfactory  traffics.  Its  total  increase  to  date  is  over 
;^ioo',ooo,  and  as  it  is  understood  that  strenuous  efforts  are 
being  made  to  affect  economies  the  outlook  is  encouraging. 
In  fact,  at  122,  the  stock  appears  to  be  one  of  the  best  bargains 
in  Home  rails.  On  the  basis  of  the  last  dividend,  the  stock 
returns  4f  per  cent.  Both  the  Tilbury  and  the  Lancashire  and 
Yorkshire  are  effected  by  the  decrease  in  traffic,  but  with  signs 
of  improving  trade  and  a  cessation  of  disturbing  rumours  from 
the  Continent,  both  would,  without  doubt,  show  considerable 
improvement. 

BANK  RETURN, 

The  return  of  the  Bank  of  England  for  the  week 
ended  Wednesday,  November  25,  compared  with  that  for 
the  previous  week,  shows  the  following  changes  ; 

BANKING    DEPARTMENT. 


THE  PRICES  OF  SOME  HOME  RAILS. 


The  accompanying  chart  has  been  compiled  for  the  purpose 
of  showing,  at  a  glance,  the  changes  which  have  taken  place 
in  prices  quoted  for  the  ordinary  stocks  of  some  of  our  principal 
Home  railways.  The  two  selected  for  comparison  last  week  were 
tile  London  and  North  Western  Ordinary  and  North-Eastern 
Consols.  In  this  issue,  the  course  of  prices  of  the  Great  Western 
(W),  the  London.  Tilbury  and  Southend  (T),  and  the  Lancashire 
and  Yorkshire  (Y)  Ordinary  stocks  is  similarly  shown. 


Last  Year, 
Nov.  27. 

Nov.  18, 
1908. 

Nov.  25, 
1908.  , 

Increase. 

Decrease. 

C 

3.285,684 

7,784,072 

43.008,775 

70,619 

14,332,136 
32,584,411 
20,591,380 
1,194,223 

LiabUitics. 
Rest        

3,136,713 

8,996,781 

40,018,336 

58,897 

14,730,533 
26,184,918 
24,214,400 
1,633,876 

25,848,276 
52.67  p.c. 

2i  P.O. 
2j  p.c. 

£ 
3,143,374 
9,275,713 
42,792,875 

i 

6,661 
278,932 

i 

Public  Deposits 

— 

,60,026  '             1,129 
Decrease. 
14,730,533             — 
29,593,091  1          — 



Assets. 
Govt.  Securities 

Increase. 
■  3,408,173 

Gold  and  Silver 

1,666,774 
25,501,364 

— 

32,898 

3,441,071 

3,441,071 

21,785,603 

42.83    p.c. 

7  p.c. 
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GRAND   TRUNK  RAILWAY   ELECTRIFICATION  IN 
ST.  CLAIR   TUNNEL. 


THE 


Six  months  ago  the  work  of  cloctiilyiiig  the  lino  under 
tlie  St.  ("hiir  River,  between  Siiniia  and  Port  Hiuon  on 
tlie  Cirand  Trunk  Railway,  was  completed  by  the  Westiiifi- 
honse  Ivlectrii-  anil  Maiullactnring  Company,  ol  I'ittsbnrx, 
and  the  i>eriod  of  provisional  working  by  the  contractors 
having  been  comi>leted.  the  line  was  formally  taken  over 
by  the  Grand  Trunk  Company  on  November  12.  During 
the  six  months  all  the  traffic  through  the  St.  Clair  Tunnel 
has  been  hauled  bv  electric  locomotives,  seven  in  number, 
supplied  bv  the  Westinghouse  Company  ;  and  Mr.  Charles 
M.  Hays,  general  manager  of  the  C.rand  Trunk  Railway, 
reports  that  the  change  has  increased  the  capacit\-  of  the 
tunnel  bv  25  per  cent.  The  main  lines,  both  east  and 
west  of  the  tunnel  portals,  are  double  track,  while  through 
the  tunnel  itself  there  is  only  a  single  line.  Traffic  is 
added  by  branch  lines  on  both  sides  so  that  there  has 
always  been  considerable  congestion  at  this  point. 

I'nder  steam  operation  the  locomoti\-es  were  designed 
to  burn  anthracite  so  as  to  minimise  smoke.      Mach  could 


.\  ] lower-station  was  built  at  Port  Huron.  It  contains 
two  1,250  kw.  Westinghouse  steam  turbme  generating 
units,  which  provide  electrical  energy  not  only  for  train 
operation,  but  also  for  the  drainage  pumps  and  the  lighting 
of  the  station  and  yards.  The  three-phase  current  is 
generated  at  a  pressme  of  3,300  volts  with  a  periodicity  of 
25  c\cles  |)er  second.  The  station  is  efjuipped  with  a 
meciianicd  coal  handling  jilant,  and  forced  draught  is 
used.  To  meet  the  great  variations  in  the  load.  Jones' 
stoker  eiiviipment  was  installed  ;  this  controls  the  tire 
automaticallv  bv  regulating  the  air  supply  and  the  rate  of 
feeding  the  coal  into  the  furnaces.  There  are  fcjur  Babcock- 
Wilcox  boilers.  Though  the  two  \\'estinghouse-Parsons 
turbo-alternators  are  three-])hase  machines  they  are  also 
capable  of  ftu'nishing  their  full  load  in  single-phase  current. 
The  latter  form  of  current  is  used  for  traction,  while  three- 
phase  current  is  employed  for  pumps  and  lighting.  In 
reference  to  pumping,  it  may  be  noted  that  two  electrically- 
driven  pumps  are  placed  at  each  end  of  the  tunnel,  capable 
in  all  of  dealing  with  19,000  gallons  of  water  per  minute. 
This  great  capacity  is  provided  in  order  to  keep  the  tunnel 
clear  of  water  during  rainstorms  and  periods  of  melting 
snow.     The    amount    of    water    which    actually    ]iercolates 


Freight  Train  hauled   by  Electric  Loconiot 

haul  a  train  of  not  more  than  750  tons  weight,  so  that 
many  of  the  heavy  trains  had  to  be  split  up  on  arriving 
at  the  tunnel  portal,  each  half  being  hauled  through 
separately.  The  electric  locomotives  now  used  can  haul 
trains  of  1,000  tons  each,  and  this  limit  was  only  fixed 
on  account  of  keeping  the  drawbar  ])ull  down  to  50,000 
pounds. 

Another  troid)le  la\-  in  the  atmosphere  of  the  tunnel. 
The  smoke  and  gases  from  the  locomotives  constituted 
not  only  an  element  of  discomfort  to  passengers,  but 
also  an  element  of  danger  in  the  oj^eration  of  trains.  The 
suffocating  air  threatened  asphyxiation  whenever  a  train 
was  passing  through  the  tunnel,  and  the  obscuring  of  the 
signals  jeopardised  the  safety  oi  traffic. 

The  tunnel  is  6,032  ft.  long.  The  central  part,  1,718  ft. 
under  the  river  bed  has  a  grade  of  o.i  per  cent,  eastward 
for  drainage.  The  rest  has  a  2  per  cent,  grade  and  the 
yards  at  either  terminus  are  nearly  level.  The  total  zone 
of  electrification  extends  over  about  four  miles,  while 
from  summit  to  summit  the  distance  is  about   2!    miles, 


ives,  showing  Overhead  Construction. 

through   the   tunnel   walls,    which   are   iron-lined,    is   com- 
parativelv    small. 

The  contract  for  the  supply  of  three  double-unit  loco- 
motives provided  for  the  following  conditions  of  operation  ; 
The  time  allowed  from  summit  to  summit  was  15  minutes. 
The  locomotive  will  be  coupled  to  the  train  on  a  level 
track  at  a  point  1,200  ft.  from  the  summit,  and  must 
accelerate  it  up  to  a  speed  of  12  miles  per  hour  in  two 
minutes,  at  the  end  of  which  time  it  will  have  reached 
the  summit  of  the  grade  leading  down  into  the  tunnel. 
It  will  then  run  down  a  grade  of  2  per  cent,  to  the  level 
track  in  the  tunnel  at  a  speed  not  exceeding  25  miles  per 
hour,  continue  on  the  practically  leVel  stretch  under  the 
river,  and  then  draw  the  train  up  a  2  per  cent,  grade  at 
the  rate  of  10  miles  per  hour  to  the  level  track  be\ond  the 
tunnel  approach  on  the  other  side.  It  must  then  gradually 
accelerate  the  train  until  a  speed  of  18  miles  per  hour  is 
reached.  Each  unit  must  be  capable  of  exerting  a  tractive 
effort  of  25,000  lb.  for  a  period  of  five  minutes,  in  addition 
to  the  energv  required  to  accelerate  the  train  at  the  starting 
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point,  and  to  run  with  it  into  the  terminal  yard.  From 
this  point  it  must  immediately  run  back  to  a  position 
1,200  ft.  from  the  summit,  couple  to  another  train  and  be 
ready  to  start  through  the  tunnel  in  the  opposite  direction. 
It  must  therefore  make  a  run  of  the  character  described 
every  thirty  minutes. 

Each  locomotive  unit  weighs  Gjh  tons.  It  is  of  the 
rigid  frame  type,  with  dri\ang  axle  boxes  held  in  the  same 
frame  that  contains   the   draft   gear.     It   is  mounted   on 
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Curve  showing  Power  required  by  an  Alternating  Current 
Locomotive  to  draw  1,000-ton  Train. 

three  pairs  of  driving  wheels,  which  sustain  the  entire 
weight,  distributed  by  equaliser  bars  similar  to  those 
used  in  steam  locomotive  practice.  The  outside  frame 
is  supported  on  semi-elliptical  springs,  and  equipped  with 
Westinghouse  friction  draft  gear,  automatic  couplings, 
air-sanding  apparatus,  and  bumper  steps,  front  and  back. 


switches,  the  preventive  coils,  the  reverser,  and  the  master 
controllers.  A  multiple-unit  system  of  control  is  provided 
with  pneumatically  operated  switches  and  circuit  breakers, 
low  voltage  control  circuit,  and  other  characteristics 
standard  in  Westinghouse  practice.  Any  imit  may  be 
controlled  from  either  end,  and  two  or  more  units  may  be 
coupled  together  and  operated  from  a  single  cab  and  by  a 
single  crew.  The  tractive  effort  which  can  be  readily " 
apphed  to  a  single  train  is  therefore  limited  only  by  the 
number  of  nnits  available,  and  the  hauling  power  is  limited 
only  by  the  mechanical  strength  of  the  coupling  between 
locomotive  and  cars.  A  control  circuit  is  carried  from  one 
unit  to  the  ne.xt  by  means  of  connecting  sockets  and 
jumpers  in  the  usual  manner. 

Speed  control  of  the  driving  motors  is  secured  by  varia- 
tion of  the  voltage  at  the  motors  obtained  by  means  of 
taps  taken  from  the  winding  of  the  auto-transformer, 
which  receives  current  from  the  trolley  at  3,000  volts, 
and  reduces  it  to  240  volts  or  lower,  according  to  the  tap 
employed.  These  taps  are  connected  to  imit  switches, 
from  which  current  is  led  through  the  preventi\'e  coils 
to  the  motors.  Four  unit  switches  serve  to  reverse  the 
field  of  each  motor. 

The  unit  switches  are  of  standard  Westinghouse  design, 
and  are,  in  effect,  pneumatically  operated  circuit  breakers 
of  great  power  and  reliability.  Tlie  mechanism  is  such 
that  a  roiling  and  sliding  contact  is  obtained  when  the 
switch  closes  and  opens.     The  arc  is  broken   at   llie  tips. 


Profile  of  St.  Clair  Tunnel. 


The  cab  is  of  sheet  steel,  mounted  on  a  framework  of  iron, 
which  supports  both  walls  and  roof.  The  principal 
dimensions  are  approximately  as  follo\\'s ;  Length  o\-er 
all,  2j  ft.  6  in.  ;  rigid  wheel-base,  16  ft.  ;  width  over  rail. 
()  ft.  ()  in.  ;  height  from  top  to  rail  to  top  of  cab,  13  ft.  ; 
diameter  of  driving  wheels,  62  in.  Westinghouse  com- 
bination automatic  and  straight  air  and  American  driver 
brakes  are  used.  The  air  supply  is  provided  by  a  two- 
cylinder  motor-driven  air  compressor  having,  with  a  5  in. 
stroke  and  a  speed  of  190  revolutions  per  minute,  a 
capacity  of  45  cubic  feet  of  air  per  minute.  Air  reservoirs, 
signal  outfits,  whistle,  bell  with  pneumatic  ringers,  auto- 
matic pump  governor,  tools,  instruments,  gauges,  head- 
lights, push  poles  and  other  details  complete  the  auxiliary 
equipment.  A  motor  is  geared  to  each  axle,  giving  each 
unit  an  aggregate  rated  capacity  of  730  h.p.  The  motors 
are  of  the  single-phase,  compensating  type,  and  weigh 
complete  approximately  14,500  lb.  During  operation  a 
forced  circulation  of  air,  supplied  by  motor-driven  blowers, 
enters  at  the  rear,  distributes  itself  thoroughly  throughout 
the  motor  and  escapes  through  the  perforated  cover  over 
the  commutator.  This  system  of  forced  ventilation  of 
both  motor  and  auxiliary  apparatus  secures  a  maximum 
output  from  a  given  weight  of  material,  and  a  high  ratio 
of  continuous  output  to  the  one-hour  motor  rating  common 
in  railroad  practice.  It  also  provides  effective  ventilation 
while  the  locomoti\'e  is  not  in  operation,  as  the  blower  may 
be  driven  while  the  locomotive  is  standing  at  the  station 
01'  the  end  of  the  line.  Motors  ventilated  in  this  manner 
are  enclosed  and  are  thereby  protected  from  damage  by 
dirt  and  water  and  from  mechanical  injury.  These  motors 
are  wound  for  235  volts  and  25  cycles  per  second,  and  have 
a  nominal  rating  of  250  h.p.  each,  on  the  basis  of  usual 
electric  railway  practice,  giving  1,500  h.p.  for  each  com- 
plete locomotive. 

The  essential  elements  of  the  control  equipment  include 
the    collecting    devices,    the    auto-transformers,    the    unit 


lea\-ing  the  contact  surfaces  smooth  and  unscarred.  Each 
unit  has  a  magnetic  blow-out  coil  with  laminated  core. 
The  switch  cylinders  are  controlled  by  magnetically 
operated  valves,  current  for  which  is  obtained  from  a  50- 
volt    tap    from    the    auto-transformer.     The    sequence    of 


Cross  Section  of  Tunnel. 


ojieration  is  governed  by  the  master  controller  in  conjunction 
with  a  system  of  interlocks  which  prevents  short  circuit 
of  the  steps  between  taps  from  the  auto-transformer, 
or  improper  operation  of  the  controlling  mechanism.  At 
any  running  point  four  controlling  switches  are  closed. 
Through  the  preventive  coils  approximately  the  same 
amount  of  current    is    drawn  from  each  of  these  switches 
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and  tlie  leads  to  wliich  they  are  connected.  To  cliange 
to  a  higher  \oltage  on  the  motors,  the  master  controller 
is  moved  to  tiie  next  notch,  opening  the  last  switch  of- the 
group  that  is  closed  and  closing  the  switch  ne.xt  higher, 
with  tiie  result  that  the  motor  \oltage  is  raised  one 
step.  By  this  arrangement  the  xoltage  at  the  motor  is 
completely  under  control  of  the  locomotive  driver,  and 
may  be  varied  up  and  down 
at  will  without  opening 
more  than  one-quarter  of 
the  load  current.  Small 
switches  in  the  circuits  to 
the  magnets  of  the  reversing 
switches  enable  any  motor 
or  combination  of  motors  to 
be  cut  out  without  disturb- 
ing the  others. 

Every  one  of  the  seven- 
teen controlling  connections 
provides  an  efficient  running 
point.  This  number  is 
ample  to  prevent  any  slip- 
ping of  the  driving  wheels 
due  to  increase  of  current 
from  one  notch  to  another. 
Whether  empty  or  heavily 
loaded,  operated  in  single 
or  multij)le  units,  torque  and 
draw  -  bar  pull  may  be 
graduallv  ajiplied  and  the 
locomotive    started  without 
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jar. 


Situation  of  St.  Clair  Tunnel  on  Grand  Trunk  System, 


horizontal.  The  messenger  cable  is  swung  from  structural 
iron  bridges  located  throughout  the  \ards.  In  the  timnel 
the  messenger  cable  is  anchored  to  insulators  on  brackets 
fastened  to  the  roof  12  ft.  apart. 

The  ojieration   of  the   tuimel   traffic   by   the   new   loco- 
motives is  said   to  be  highly  satisfactor\'.     A   record  has 
been  establisiied  of  eleven  niiiuites  for  the  journey  with  a 
()jo-ton    train.      The    whole 
movement     of     the    traffic 
in    both  directions    is    con- 
siderably more    economical 
and  efficient.     In  comiection 
with  the  handling  of  freight 
trains,  it  is  worth  recording 
that    air    brakes    can    now 
be    successfully    employed. 
With    steam    working,    the 
use  of  air  brakes  in  the  tunnel 
was    rather    dangerous.    In 
the  event  of  a  train  break- 
ing in   two  vhe  time  neces- 
sary to  rccouple  the  sections 
and  release    the   brakes  ex- 
ceeded  the    interval  within 
which  the  locomotive  could 
be  kept  in  the  tmmel  with- 
out   causing   suffocation   to 
With     electric 
while    severing 
line    still   causes 
brakes  to  be  ap- 
locomotive    can 
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Each  locomotive  unit  is  equipped  with  a  pneumatically 
operated  pantagraph  trolley  to  collect  current  from  the 
overhead  lines  outside  the  tunnel,  throughout  the  yards 
and  through  the  tunnel.  The  proportions  of  the  panta- 
graph are  such  that,  when  extended,  it  makes  contact  with 
the  trolley  wire  22  ft,  above  the  rail,  and,  when  closed 
down,  the  contact  shoe  does  not  extcTul  ni()r(>  than  iS  in. 


the  crew. 
oi)eration, 
tile  train 
all  the  air 
plied,    the 


remain  in  tlie  tunnel  as  l(jng  as  required. 

The  elimination  of  smoke  and  cinders  from  the  tunnel 
has  added  to  the  personal  comfort  of  passengers  to  such 
an  extent  that  it  has  already  greatly  increased  the  passenger 
revenue  of  this  part  of  the  line.  Another  noticeable  effect 
of  the  better  atmosphere  is  in  the  reduced  depreciation  of 
the  u:<-~.^., -•■)■_:,■■■■  ciiaches.     The  cleaning  and  iiainting  of  the 


abov-e  the  roof  of  the   locomotive.     The  pantagraph  has 
a  broad  base,  and  is  constructed  of  light  and  stiff  material. 

A  No.  0000  grooved  overhead  trolley  wire  is  susjiended 
from  a  single  ^  in.  high  strength,  double  galvanised,  steel 
strand  messenger  cable  by  hangers  of  varying  length  in 
such    a   manner   that    the    trolley    wire   is   approximately 


motives  at  Tunnel   Portal. 

car  bodies  is  now  less  frequent  than  with  steam  operation. 


The  Val  dc  Iravers  ,\sphalte  Paving  Co.,  Ltd.,  Iiave  been 
awaidcd  the  ('.rand  I'ri.v  for  their  exhibits,  at  the  Franco- 
British  Exhibition,  of  compressed  asplialtc,  bituminous,  maca- 
dam, and  mastic  asphalte.  'J'he  samples  of  compressed 
asphalte  were  taken  from  C'Iieai)sidc. 
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PARLIAMENTARY. 


RAILWAY  BILLS  FOR  NEXT  SESSION. 


\\c  give  below  our  usual  summary  of  the  Parliamentary 
notices  of  railway  bills  which  have  appeared  down  to  the  time 
of  going  to  press  : — 

Alexandra     (Newport    and    South    Wales)     Docks    and 
Railway. 

To  raise  additional  capital  for  the  construction  and  com- 
pletion of  the  extension  dock  ;  to  consolidate  the  stock. 
share  and  loan  capital  of  the  company  ;  to  change  the  name 
of  the  company  and  its  undertaking  ;  to  sanction  and  confirm 
the  construction  of  the  company's  railway  between  its  junctions 
with  the  Brecon  and  Merthyr  Tydfil  Junction  Railway  east  of 
Bassaleg  Station  and  the  western  termination  of  the  Tredegar 
Park  Mile  Railway  ;  to  extend  the  time  for  the  completion 
of  works  authorised  bv  the  acts  of  1904  and  1906.  Solicitors — 
IMarkby,  Stewart  and'  Co.,  57,  Coleman  Street,  E.C.  Agent — 
J.  Kennedy,  25,  Abingdon  Street,  Westminster. 

Baker  Street  and  Waterloo  Railway. 
To  extend  the  time  for  the  completion  of  a  deviation  railway 
authorised  in  1906,  to  authorise  the  purchase  of  additional 
property  for  the  extension  of  Oxford  Circus  Station,  to  abandon 
certain  authorised  subways,  and  to  enable  the  company  to 
charge  for  the  use  of  lifts  and  stairways  at  their  stations. 
Solicitors  and  Agents — Bircham  and  Co.,  46,  Parliament 
Street,  Westminster. 

Barry  Railway. 
To  construct  a  junction  railway  commencing  in  the  parish 
of  Van  by  a  junction  with  the  Rhymney  Railway  and  ter- 
minating in  Rudry  by  a  junction  with  railway  No.  3  authorised 
by  the  company's  act  of  1907  and  a  deviation  of  a  portion 
of  railway  No.  4  authorised  by  the  same  act  ;  to  abandon 
the  construction  of  railways  Nos.  i,  ia,  and  2,  authorised  by 
the  act  of  1907,  and  so  much  of  railway  No.  4  as  lies  between 
the  points  of  commencement  and  termination  of  the  deviation 
railway  mentioned  ;  to  repeal  or  amend  the  obligations  under 
the  act  of  1907  as  to  providing  supplemental  engine  powers 
to  assist  engines  of  the  Rhymney  Company  ;  and  to  empower 
the  Cardiff  Corporation  to  supph'  water  in  bulk  to  the  com- 
pany. Solicitors — Downing  and  Handcock,  Vienna  Chambers. 
Bute  Docks,  Cardiff.  Agents — Dyson  and  Co.,  9,  Great  George 
Street.  Westminster. 

Caledonian  Railw.\y. 
To  acquire  the  undertaking  of  the  Lanarkshire  and  Dum- 
bartonshire Railway  Company  ;  to  empower  the  Bankfoot 
Light  Railway  Company  to  raise  additional  capital  and  to 
authorise  the  Caledonian  Company  to  take  and  hold  shares 
in  the  undertaking  of  the  Bankfoot  Company  ;  to  extend 
the  time  for  the  completion  of  works  ;  and  to  raise  additional 
capital.  Solicitor — H.  B.  ,  Neave,  302.  Buchanan  Street. 
Glasgow.  Agents — Grahames,  Currey  and  Spens,  30,  Great 
George  Street,  Westminster. 

Centr.\l  London  R.\ilw.\y. 
To  enable  the  company  to  make  an  extension  of  their  rail- 
way from  the  Bank  of  England  to  Liverpool  Street  Station 
of  the  Great  Eastern  Railway,  and  two  subways,  one  at  Hol- 
born  and  the  other  at  the  Bank  ;  and  to  authorise  agreements 
^as  to  subways  and  communications  with  the  Great  Eastern, 
North  London,  Metropolitan,  North  East  London,  City  and 
South  London,  and  Great  Northern,  Piccadilly  and  Brompton 
Railway  Companies.  Solicitors — Ashurst,  Morris,  Crisp  and 
Co.,  17,  Throgmorton  Avenue,  London,  E.C.  Agents — Sher- 
wood and  Co.,  7,  Great  George  Street,  Westminster. 
Collooney,  Ballina  and  Belmullet  Railways  and  Piers. 
To  empower  the  county  councils  of  Sligo  and  Mayo  and  the 
urban  district  councils  of  Sligo  and  Balhna  to  guarantee 
dividends  on  the  capital  of  the  company  and  to  confer  exemp- 
tions from  rates.  Solicitors — Deacon,  Gibson,  Medcalf  and 
Marriott.  9,  Gt.  St.  Helen's,  E.C.  Agent — J.  Kennedy,  .25, 
Abingdon  Street,  Westminster. 

Cork,  Bandon  and  South  Coast  Railway. 
To  acquire  the  undertaking  of  the  lien  Valley  Railway 
Company  and  to  create  and  issue  preference  and  debenture 
stocks  to  the  ordinary  and  debenture  stockholders  of  the 
Hen  Valley  Company  in  respect  of  the  transfer.  Solicitor — 
M.  Healy,  48,  Grand  Parade,  Cork.  Agents — Durnford  and 
Co.,  Caxton  House,  Westminster. 


Edgwake  and  Hampstead  Railway. 

To  authorise  a  deviation  at  Hendon  of  the  authorised 
railway,  to  extend  the  time  for  the  construction  of  the  com- 
pany's authorised  railway,  and  to  authorise  agreements  with 
the  'Watford  and  Edgware,  Charing  Cross,  Euston  and  Hamp- 
stead. and  the  Underground  Electric  Railways  Company,  for 
construction  and  working.  Solicitors — F.  C.  Mathews  and 
Co.,  131,  Cannon  Street,  E.G.  Agents — Dyson  and  Co 
9,  Great  George  Street,   Westminster. 

Great  Central  Railway  (Various  Powers). 

To  construct  railways  in  the  counties  of  York  (West  Riding) 
and  Lancaster  ;  to  require  and  compel  the  Lancashire 
and  Yorkshire  Railway  Company,  upon  such  terms  and 
conditions  as  may  have  been  or  as  may  be  agreed  upon  or  as 
shall  be  provided  by  the  intended  act,  to  book  through  and 
forward  all  passengers,  animals,  goods,  minerals,  carriages 
and  traffic  of  whatever  description  to  or  from  or  over  the  whole 
or  any  part  of  the  railways  belonging  to  them,  or  under  their 
management  or  control,  to  and  from  the  railways  proposed 
to  be  authorised  by  the  intended  act,  so  as  to  prevent  any 
undue  interruption,  diversion  or  delay  in  the  passage  of  the 
said  traffic,  and  to  provide  full  and  proper  facilities  of  all 
kinds  for  the  traffic  of  the  company,  and  to  provide  for  the 
effectual  and  speedy  delivery  and  interchange  of  traffic  to 
and  with  the  company,  in  such  manner  as  the  act  may  define  ; 
to  authorise  the  compulsory  purchase  by  the  Seaforth  and 
Sefton  Junction  Railway  Company  of  land  in  Sefton  for  the 
purposes  of  an  electric  generating  station  ;  to  empower  the 
Seaforth  Company  to  grant  to  the  Great  Central  Company 
and  to  empower  the  latter  company  to  hold  a  lease  of  the 
former  company's  undertaking  ;  to  authorise  the  purchase  of 
additional  lands  by  the  Manchester  South  Junction  and 
Altrincham  Railway  Company  ;  and  to  authorise  the  Humber 
Commercial  Railway  and  Dock  Company  to  raise  additional 
capital.  Solicitor — Dixon  II.  Davies,  Marylebone  Station, 
N.W.  Agents — Martin  and  Co.,  27.  Abingdon  Street,  West- 
minster. 

Great  Northern.  Great  Central  and  Great  Eastern 
Railways. 
To  provide  for  the  management,  working  and  maintenance 
of  the  respective  undertakings  of  the  three  companies  as  one 
joint  undertaking,  either  in  perpetuity  or  for  such  period 
as  may  be  specified  in  the  intended  act  ;  to  appoint  a  joint 
committee  of  the  three  companies  and  to  vest  in  such  com- 
mittee all  or  some  of  the  powers  now  vested  in  the  three  com- 
panies for  the  management,  working  and  maintenance  of 
their  respective  undertakings  ;  to  constitute  the  joint  com- 
mittee a  railway  company  for  all  purposes  or  for  such  purposes 
as  may  be  defined  in  the  intended  act,  and  to  confer  upon 
them  all  or  any  powers,  rights  and  privileges  usually  attaching 
to  railway  companies  ;  to  exclude  from  the  control  of  the 
joint  committee  the  powers  and  functions  of  the  three  com- 
panies and  their  respective  directors  with  respect  to  the  raising 
and  management  of  capital,  and  to  provide  that  the  joint 
committee  shall  not  be  under  any  liability  with  respect  to 
any  such  capital  or  any  dividends  or  interest  thereon.  Powers 
are  also  sought  for  the  construction  "  by  any  one  or  more 
of  the  three  companies  "  of  a  railway  in  Lincolnshire  to  connect 
the  Great  Northern  and  Great  Eastern  joint  line  at  Canwick 
with  the  Market  Rasen  branch  of  the  Great  Central  Railway 
and  for  several  widenings  of  the  Great  Central  line  in  the  West 
Riding  of  Yorkshire.  The  joint  bill  will  also  include  the 
usual  provisions  for  the  compulsory  purchase  of  lands,  extension 
of  time  for  construction  of  authorised  railways,  etc.  Solicitors — 
R.  Hill  Dawe,  i.  Abbey  Garden,  Westminster  ;  Dixon  H. 
Davies,  Marylebone  Station,  N.W.  ;  and  E.  Moore,  Liverpool 
Street  Station.  E.C.  Agents — Martin  and  Co.,  27,  Abingdon 
Street,  Westminster  ;  Dyson  and  Co.,  9,  Great  George  Street, 
Westminster  ;  and  Rees  and  Freres,  5,  Victoria  Street,  West- 
minster. 

Great  North  of  Scotland  Railway. 

To  revive  the  powers  conferred  upon  the  company  by  the 
Aberdeen  Joint  Passenger  Station  Act,  1899,  for  the  recon- 
struction and  extension  of  the  overbridge  at  Kittybrewster, 
and  to  raise  additional  capital  by  the  issue  of  preference  shares 
and  stock.  Solicitor — G.  Davidson,  80,  Guild  Street,  Aberdeen. 
Agents — Dyson  and  Co.,  9.  Great  George  Street,  Westminster. 
Great  Western  Railway  (General  Powers). 

To  enable  the  company  to  construct  new  railways  and  widen- 
ings, deviations  and  alterations  in  the  counties  of  Buckingham, 
Northampton,  Warwick,  Stafford.  Gloucester,  Monmouth, 
Glamorgan,    Carmarthen,    London,    Cornwall,     Berks,     Wilts, 
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Devon.  Worcester,  llcrctord.  Midillescx.  Somerset.  Deubigli. 
Dorset,  Oxford.  Merioneth  and  Salop.  The  new  hnes.  thousli 
numerous,  aggregate  less  tlian  seven  miles  in  length.  'I'hc 
bill  proposes  to  lengthen  and  widen  numerous  bridges,  to  stop 
up  numerous  footpaths,  to  alter  roads,  to  substitute  open 
cuttings  for  tunnels,  to  extend  the  time  for  the  completion  of 
authorised  railways,  etc.  Soluitor — K.  R.  Nelson,  Paddington 
Station,  and  2O,  Abingdon  Street,  Westminster.  Agents — 
Sherwood  and  Co.,  Great  George  Street,  Westminster. 
Gre.m-  Western   K.mlw.w  (Ste.\.m  X'ESSEt.s). 

To  empower  the  coni])any  to  jjrovide  and  work  stcanu-rs 
from  Weymouth,  Plymouth  and  Fishguard  to  the  Channel 
Islands,  Cherbourg.  St.  Malo.  Nantes  and  all  ports  on  the  coast 
of  France  between  St.  Malo  and  Nantes.  Solicitor — K.  R. 
Nelson.  Paddington  Station,  and  20,  .Xbingdon  Street,  West- 
minster. Agents — Sherwood  and  Co.,  7,  Great  George  Street, 
Westminster. 

Hull  .^nd  B.\r.nsli;v  R.mlw.w. 

To  construct  railways  at  Bentley-with-Arkscy  in  the  West 
Riding  of  York  ;  to  abandon  the  construction  of  railways  in 
the  same  district  authorised  by  the  act  of  1902  ;  and  to  raise 
additional  capital.  Solicitor'—].  S.  Moss  Blundell,  Hull. 
Agents — Rees  and  Frercs,  5,  Victoria  Street,  Westminster. 
Kilkenny,  Casti.ecomer  .\Nn  Athy  R.\il\v.\v. 

To  incorporate  a  company  with  powers  to  construct  a 
railway  in  the  counties  of  Kilkenny,  Queen's  County  and 
Kildar'e,  commencing  at  Dunmore  by  a  junction  with  the 
Maryborough  branch  of  the  Great  Southern  and  .Western 
Railway  and  terminating  at  Athy  by  a  junction  with  the  Irish 
South  Kilkenny  branch  of  the  Great  Southern  and  Western 
Railway  ;  and  to  empower  the  latter  company  to  subscribe 
a  sum  not  exceeding  .^,50,000  towards  the  capital  of  the  new 
company.  Solicitor— George  D.  Perks.  Egypt  House,  36,  New 
Broad  Street,  B.C.  Agent — J.  Kennedy,  25,  Abingdon  Street, 
Westminster. 

L.iVNCASHIRE  AND  YORKSHIRE  AND  NoRTH  EASTERN   RAILWAYS. 

To  empower  the  joint  companies  to  construct  a  line  in  the 
Doncaster  district  between  Hatfield  (Yorks)  and  Cantley, 
commencing  in  the  former  parish  by  a  junction  with  the 
Axholme  Joint  Railway  (Hatfield  ^loor  Extension  Eight 
Railway),  now  in  course  of  construction,  and  terminating  in 
the  latter  parish  by  a  junction  with  the  authorised  Dearne 
Valley  Railway,  now  in  course  of  construction.  Solicitors — 
A.  de  C.  Parmiter,  Hunts  Bank,  Manchester ;  and  R.  F. 
Dunnell,  York.  Agents — Sherwood  and  Co.,  7,  Great  George 
Street,   Westminster. 

LiSKEARD  AND  LOOE.   AND  LiSKEARD  AND  CaRADON   RAILWAYS 

(Vesting,  etc.). 

To  confirm  the  working  agreement  between  the  (Ircat 
Western  Railway  Company  and  the  Eiskeard  and  Eooe  Rail- 
way Company  ;  to  authorise  the  amalgamation  of  the  EisVeard 
and  Caradon  Railway  with  the  (jroat  Western  Railway '; 
and  to  provide  for  the  dissolution  and  winding-up  of  the 
Caradon  Company.  Solicitor — R.  R.  Nelson,  Paddington 
Station  and  20,  Abingdon  Street,  Westminster.  Agents — 
Sherwood  and  Co.,  7.  Great  George  Street,  Westminster. 
EoNDON,  Chatham  and  Dover  Railway. 

To  enable  the  company  to  raise  additional  capital  wholly 
or  partly  by  means  of  debentures.     Solicitor — J.  W.  Watkin, 
9    and    10,    Railway    Approach,    Eondon    Bridge.     Agents — 
Martin  and  Co.,    27,  Abingdon  Street,  Westminster. 
EoNDON  and  North  Western  Rail\v.\y. 

To  enable  the  company  to  stop  up  certain  footpaths,  to  ac- 
quire lands  in  Middlesex,  Buckinghamshire,  Warwickshire, 
Cheshire,  Eancashirc  and  Monmouthshire  ;  to  extend  the 
time  for  the  sale  of  superfluous  lands  ;  and  to  authorise  the 
company  to  run  omnibuses.  Solicitor — C.  de  J.  Andrewes, 
Euston  Station  and  35,  Parliament  Street,  Westminster. 
Agents — Sherwood  and  Co.,  7,  Great  George  Street,  West- 
minster. 

Eondon  and  South  Western  Railway. 

To  construct  a  new  graving  dock  on  the  foreshore  at  the 
River  Itchen  (or  Southampton  Water),  between  Woolston 
and  Netley,  and  to  build  a  sea  wall  and  railway  in  connection 
therewith  :  to  sanction  and  confirm  the  acquisition  of  land 
in  connection  with  the  above  ;  to  purchase  the  Cattewater 
Extension  Railway  of  the  Plymouth  and  Dartmoor  Railway 
Co.,  and  the  undertaking  of  the  Stonchouse  Pool  Improve- 
ment Co.  ;    to  acquire  and  work  the  Ece-on-the-Solent  Rail- 


way. Ilic  usual  powers  are  .ilso  souglit  for  the  ac.iuisilion  of 
lands  in  the  counties  of  London.  Middlesex,  Surrey,  Wilts, 
Dorset  and  Devon.  Solicitor— Sum  Birchaiu,  Waterloo 
Station,  S.E.  Agents— Kccs  and  Frercs,  5,  Victoria  Street, 
Westminster. 

Midland  Great  Wi;stki;n  R.mi.way  ok  Ireland. 
To  construct  a  line  to  connect  with  the  authorised  Sligo 
and  Arigiia  Railway  and  to  acquire  lands  in  the  counties  of 
Dublin.  Meath,  Kildare,  Westmeath,  Roscommon,  Galway. 
Longford.  Sligo.  Cavan  and  Mayo;  to  construct  and  work 
tramways  in  the  City  of  Dublin, leading  to  Broadstonc  1  erminus 
having  a  gauge  of  5  ft.  3  in.,  but  upon  which  it  is  not  intended 
to  run  railway  coaches  or  wagons  ;  to  erect  machinery  and  exer- 
cise patent  an<l  other  rights  in  relation  to  electric  traction 
for  the  aforesaid  tramwa%'s  :  to  authorise  running  powers 
over  certain  sections  of  the  Dublin  United  Tramways  ;  to  con- 
stitute the  proposed  tramways  either  as  part  of  the  railway 
undertaking  or  as  a  separate  undertaking  ;  and  to  authorise 
the  company  to  raise  capital  for  this  purpose.  Sohctlor— 
Kilkenny,  Broadstone  Terminus,  Dublin.  /Jgen/s— Martin 
and  Co.,'  27,  .Xbingdon  Street,  Westminster. 
Midland  Railway. 
To  empower  the  company  to  make  and  maintain  a  deviation 
and  improvement  of  the  railway  from  Skipton  to  Morecambe  . 
to  construct  new  footpaths  in  the  counties  of  \ork  (West 
Riding)  and  Derby  ;  to  purchase  by  compulsion  or  agreement 
lands  in  the  counties  of  Lancaster.  Derby,  Nottingham,  ^taltorci 
Warwick,  Cambridge  and  Glamorgan  ;  and  to  extend  the 
time  for  the  sale  of  superfluous  lands.  Solicitors— BeMe 
and  Co.  28,  Great  George  Street,  Westminster.  Agents- 
Sherwood  and  Co.,  7,  Great  Cleorge  Street,  Westminster. 
Newry,  Keadv  and  Tynan  Railw^vy. 
To  construct  and  work  light  railways  in  the  urban  district 
of  Newry  and  to  effect  a  junction  with  the  Bessbrook  ami 
Newry  tramway.  Solicitor  -K.  A.  Mullcr,  9.  1"''=^"^  "'"■ 
Newry.  Agent^J.  Kennedy,  1=,.  Abingdon  Street,  West- 
minster. 

North  Eastern  Railway. 
To  construct  new  lines  at  Ponteland,  Tynemouth,  Whick- 
ham,  Kingston-upon-Hull  and  a  jetty  at  Sculcoates  ;  to 
widen  the  Hull  and  Doncaster  railway  in  the  parishes  ol 
Bellasize  and  Blacktoft  :  to  mak'c  or  stop  up  roads  and  foot- 
paths ;  and  to  extend  the  time  for  sale  of  superfluous  lands. 
Solicitor— R.  F.  Dunnell,  York.  W^sw/s— Sherwood  and  Co., 
7,  Great  George  Street,  Westminster. 

North  East  London  Railway. 
To  extend  the  time  within  which  the  capital  of  the  company 
is  to  be  subscribed  and  for  the'substantial  commencement  ot 
the    works.     Solicitors-Wiihcr    Webb    and    Co..    31.    Budge 
Row.  London,  E.C. 

North  Wicst  London  Railway. 
To  empower  tlie  company  to  make  a  new  railway  froin 
a  junction  with  their  authorised  line  under  Edgwarc  Koacl 
near  North  Street,  to  a  junction  with  the  Baker  Street  and 
Waterioo  Railway  under  Bell  Street,  near  Lisson  Street,  to 
authorise  the  abandonment  of  the  railways  authorised  by 
the  company's  act  of  190O  ;  (this  is  the  extension  of  the 
authorised  line  from  the  Marble  Arch  to  Victoria),  to  extend 
the  time  for  the  completion  of  that  authorised  line,  to  authorise 
agreements  with  the  Baker  Street  and  Waterloo  Rai  way 
Company  for  the  construction  and  working  of  the  railway 
and  to  lease  the  railway  to  the  Baker  Street  Company. 
Solicitors— he  Brasseur  and  Oakley,  40,  Carey  Street.  Eondon, 
W.C.  Agents— Rees  and  Frercs,  5,  Victoria  Street,  West- 
minster. 

Ravenglass  and  Eskdale  Railway. 
To  incorporate  a  company  and  to  empower  the  new  company 
to  acquire  the  undertaking  of  the  Ravenglass  and  Eskdale 
Railway  Company,  the  new  company  to  take  over  all  the 
assets  and  liabilities  of  the  existing  company  and  to  work 
the  railway  by  electric  traction.  Solicitors — Baker  and 
Nairne,  3,  Crosby  Square,  E.C.  ;  and  Musgrave  and  Mekclvic, 
Whitehaven.  Agents— Dyson  and  Co.,  9,  Great  George 
Street,  Westminster. 

Sligo  and  Arigna  RAILw^\Y  (Valley  Extension). 

To  construct  a  railway  of  mixed  gauge  (5ft.  3in.  and  3ft. J  3! 

miles    long,    in   the   county   of    Roscommon,    commencing   at 

B.idorragha    by    a   junction    with    the    authorised    Sligo    and 

Arigna  Railway  and  terminating  at  Rover  Lower,  also  a  line 
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of  3ft.  gauge  about  one  furlong  long,  to  form  a  junction  with 
the  Cavan  and  Leitrim  Railway  at  Bodorragha.     Solicitor — 
J.  H.  Carmont,   i86,  St.  Vincent  Street,  Glasgow.     Agents — 
Martin  and  Co.,  27,  Abingdon  Street,  Westminster. 
Sligo  and  Bundoran  Railway. 

To  incorporate  a  company  with  powers  to  construct  a 
railwajf  (No.  i),  commencing  at  Rathedmond  in  the  county  of 
Sligo,  by  a  junction  with  the  Longford  and  Sligo  branch  of  the 
Midland  Great  Western  Railway  of  Ireland  and  terminating 
at  Rathquarter  in  the  county  of  Sligo  ;  railway  (No.  2)  com- 
mencing at  the  termination  of  railway  No.  i  and  terminating 
at  Ballyshannon  in  the  county  of  Donegal  ;  railway  (No.  3) 
commencing  at  the  termination  of  railway  No.  2  and  terminat- 
ing at  Drumacrin  :  railway  (No.  4)  commencing  at  the  ter- 
mination of  railway  No.  3  and  terminating  by  a  junction  with 
the  Bundoran  branch  of  the  Great  Northern  Railway  (Ireland)  ; 
and  railway  (No.  5)  to  connect  with  railway  No.  2  at  Ballincar 
and  terminating  at  Drumcliffe.  Powers  are  also  sought  for  the 
Great  Northern  Railway  (Ireland),  the  Midland  Great  Western 
Railway  (Ireland),  the  Sligo,  Leitrim  And  Northern  Counties' 
Railway  and  the  Great  Southern  and  Western  Railway  Com- 
panies to  subscribe  to  the  capital  of  the  new  company.  Solici- 
tors— Ashwell  and  Co.,  20,  Victoria  Street,  Westminster. 
Agent — John  Kennedy,  25,  Atingdon  Street,  Westminster. 

South    Eastern    and    London,    Chatham    and    Dover 
Railways. 

To  extend  the  time  for  the  completion  of  widenings  and  for 
the  purchase  of  lands  ;  to  stop  up  level-crossings  at  Sevenoaks 
and  Belvedere  Stations  ;  to  rescind  an  agreement  with  the 
Charing  Cross.  Euston  and  Hampstead  and  Midland  Com- 
panies for  interchange  of  traffic,  and  to  confirm  another 
agreement  :  to  extend  the  time  for  the  sale  of  superfluous 
lands  ;  to  remo\-c  doubts  as  to  the  power  of  the  South  Eastern 
Company  of  granting  leases  of  superfluous  lands  ;  to  amend 
the  South  Eastern  and  Chatham  Railway  Act,  1899,  relating 
to  the  working  union  of  the  two  companies;  to  vest  in  the 
Managing  Committee  or  to  bring  into  joint  account  properties 
and  sources  of  income,  the  revenues  of  which  arc  under  that 
Act  excluded  from  the  joint  account,  and  to  provide  for  the 
determination  by  arbitration  of  all  questions  arising  between 
the  two  companies  as  to  rcspecti\T  rights  in  property  ;  to 
provide  for  joint  meetings  of  the  stockholders  of  the  two 
companies,  and  for  the  incorporation  of  a  joint  committee  or 
company  for  managing  lands  belonging  to  the  companies. 
Solicitor — J.  W.  Watkin,  9  and  10,  Railway  Approach,  London 
Bridge,  S.E.  Agents—Martin  and  Co..  27.  Abingdon  Street, 
Westminster. 

Taff   Vale    Railway    (Khvmxev    Railway   Vesting,    etc>. 

To  transfer' to  and  vest  in  the  Taff  \"ale  Railwav  Company, 
by  amalgamation  or  otherwise,  the  undertaking  of  the 
Rhymney  Railway  Company,  to  provide  for  the  dissolution 
and  winding  up  of  the  latter  company,  and  for  the  incor- 
poration of  its  proprietors  with  the  Taff  Vale  Company  ;  to 
provide  for  the  payment  or  issue  to  and  acceptance  by  the 
holders  of  stocks,  shares  and  securities  of  the  Rhymney  Com- 
pany of  moneys,  stocks,  shares  or  securities  of  the  Taff  Vale 
Company  in  lieu  of  and  in  substitution  for  the  shares,  stocks, 
and  securities  lield  by  such  holders  respectively  :  to  make 
provision  for  the  conversion  into  shares  or  stock  of  the  Taff 
Vale  Company  of  the  shares  or  stock  of  the  Rhymney  Com- 
pany ;  and  to  empower  the  Taff  \'ale  Company  to  increase, 
rearrange  and  consolidate  its  capital.  Solicitors — Ingleden 
and  Sons,  Cardiff  ;  and  Bischoff,  Dodgson,  Coxe,  Bompas 
and  Bischoff,  4,  Great  Winchester  Street,  E.G.  Agents — 
Sherwood  and  Co.,  7,  Great  George  Street,  Westminster  ; 
and  Durnford  and  Co.,  Caxton  House,  Westminster. 
Taff   Vale    Railway    (Cardiff    Railway   Vesting,    etc.). 

To  transfer  to  and  vest  in  the  Taff  Vale  Railway  Company. 
by  amalgamation  or  otherwise,  the  undertaking  of  the  Cardiff 
Railway  Company  ;  to  provide  for  the  dissolution  and  winding 
up  of  the  latter  company  and  for  the  incorporation  of  its 
proprietors  with  the  Taff  A'alc  Company  ;  to  provide  for  the 
payment  or  issue  to  and  acceptance  by"  the  holders  of  shares, 
stocks  and  securities  of  the  Cardiff  Company  of  monsj-s, 
shares,  stocks  or  securities  of  the  Taff  \'ale  Company  in  lieu 
of  and  in  substitution  for  the  shares,  stocks  and  securities 
held  by  such  holders  respectively  :  to  make  provision  for 
the  conversion  into  stocks  or  shares  of  the  Taff  Vale  Company 
of  the  stocks  or  shares  of  the  Cardiff  Company  ;  to  provide 
for  the  transfer  to  and  vesting  in  the  Taff  Vale  Company 
of  the  docks,  canals.  &c.,  belonging  to  the  Marquis  of  Bute 
with  certain  agreements  and  other  provisions.  Solicitors — 
lu;;lcden    and    Sons,    Cardiff  ;     and    Corbett,    Chambers    and 


Harris,  Cardiff,  Agents — Sherwood  and  Co.,  7,  Great  George 
Street,  Westminster";  and  Brahames,  Currey  and  Spens,  30, 
Great    George    Street,    Westminster, 

Trent  Railway  and  Bridge. 

To  incorporate  a  company  and  to  empower  it  to  make  a 
railway  in  the  Isle  of  Axholme,  Lincolnshire,  from  a  junction 
at  the  termination  of  the  Fockerby  branch  of  the  Axholme 
Joint-Railway  of  the  North  Eastern  and  Lancashire  and  York- 
shire Companies,  across  the  River  Trent  by  a  bridge  with 
opening  spans,  to  a  junction  with  the  North  Lindsey  Extension 
Light  Railway  in  the  parish  of  Alkborough.  The  bridge  is  to 
be  both  a  road  and  a  railway  bridge.  Power  is  also  sought 
to  make  a  road,  to  work  the  bridge  by  steam,  electricity,  or 
other  power,  to  enter  into  agreements  with  other  railway  com- 
panies, to  run  over  adjoining  railways  of  the  North  Lindsey, 
Lancashire  and  Yorkshire,  and  North  Eastern  Companies, 
and  to  use  the  authorised  wharves  at  Winteringham  of  the 
Great  Central  Railway  Co.  Solicitors — Simpson,  Thomas 
and  Co.,  City  Chambers,  Leeds,  Agent — John  Kennedy, 
W.S.,   25.  Abingdon  Street,  Westminster. 

Watford  ,\nd  Edgware  Road  Railw.\y. 

To  revive  the  powers  conferred  on  the  company  by  their 
act  of  1903.  to  extend  the  time  for  the  completion  of  the  rail- 
way, to  revi\'e  the  powers  contingently  transferred  to  the 
company  in  1906  for  the  construction  of  the  Edgware  Road 
and  Hampstead  Railway,  to  extend  the  time  for  completion, 
and  to  authorise  agreements  with  the  Edgware  Road  and 
Hampstead,  Charing  Cross,  Euston  and  Hampstead,  and 
Underground  Electric  Railways  Company  as  to  construction 
and  working.  Solicitors — F.  C.  Mathews  and  Co.,  131  Cannon 
Street.  London.  E.C.  Agents — Dyson  and  Co.,  9,  Great 
George  Street,  Westminster. 

WiRRAL  RaILW-AY. 

To  revive  the  powers  and  extend  the  time  for  the  purchase" 
of  lands  and  construction  of  authorised  railways,  and  for  tlie 
sale  of  superfluous  lands.  Solicitors — Birch,  CuUimo  re  and 
Douglas.  Friars.  Chester.  Agents — W.  and  W.  M.  Bell,  3a, 
Dean's  Yard,  Westminster. 


NORTH  BRITISH  RAILWAY. 


Last  week  the  second  reading  of  the  North  British  Railway 
Provisional  Order  Confirmation  Bill  was  adjourned  in  order 
to  enable  Sir  Hudson  Kearley,  Parliamentary  secretary  to 
the  Board  of  Trade,  to  summon  a  conference  at  which  certain 
grievances  and  difficulties  might  be  considered  and,  if  possible, 
settled.  The  North  of  Scotland  members  were  prepared 
to  raise  opposition  to  the  bill  on  the  ground  that  by  the  earlier 
despatch  of  trains  from  Aberdeen  to  the  South  certain  impor- 
tant connections  between  afternoon  trains  from  the  North 
and  evening  trains  to  the  South  had  been  seriously  interfered 
with.  The  conference  took  place  on  Monday  at  the  Board 
of  Trade  Offices,  representatives  of  all  the  railway  companies 
interested,  Post  Office  officials,  members  of  Parliament  repre- 
senting northern  constituencies,  and  the  Lord  Provost  of 
Aberdeen  being  met  by  Sir  Hudson  Kearley  and  Mr.  Askwith. 
K.C.,  assistant  secretary  of  the  Railway  Department.  The 
proceedings,  which  lasted  two  hours,  ended  in  an  amicable 
arrangement.  The  railway  representatives  agreed  that  on 
or  before  May  i  next,  the  severance  of  connection  between 
the  districts  beyond  Aberdeen  and  the  South  would  be  avoided 
by  the  establishment  of  a  train  service  on  similar  lines  to 
that  which  existed  formerly,  and  that  an  exact  schedule  of 
times  would  be  forwarded  to  the  Board  of  Trade  on  or  before 
February  i.  The  representatives  of  railways  north  of 
Aberdeen  agreed  to  accelerate  the  local  services,  and  the  North 
British  and  Caledonian  Railways'  representatives  undertook 
to  make  similar  arrangements  south  of"  Aberdeen. 

QIESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Midlands  Goods  cuai'ds. 

Mr.  Jowett  on  Tuesday  asked  the  President  of  the  Board 
of  Trade,  whether  he  was  aware  that  among  the  goods  guards 
employed  by  the  !\Iidland  Railway  Company  at  Bradford 
there  occurred,  from  September  10  last  to  October  S  last, 
64  cases  of  men  working  periods  varying  from  60  to  65  hours 
per  week  to  85  to  go  hours  per  week,  and  that  on  September 
15  last  three  local  goods  guards  were  dismissed  ;  and  would 
he  say  what  action  he  had  taken,  or  proposed  to  take,  under 
the  Railways  Regulation  Act,  1893,  to  deal  with  these  cases. 
In  reply,  ]\Ir.  Churchill  said,  that  in  connection  with  the  dis- 
missal of  certain  goods  guards  on  the  Midland  Railway,  his 
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attention  was  drawn  by  Afr.  R.  Bell,  to  (he  overt inic  worked 
by  other  goods  guards  at  \arious  places  on  the  railway  in 
September.  On  inquiry  he  ascertained  that  the  whole  matter 
was  under  consideration  by  the  Conciliation  Boards  estab- 
lished under  the  agreement  of  last  Xoveniber.  He  was  glad 
to  learn  that  on  November  (>  the  Central  Conciliation  Board 
on  the  .Midland  Railway  came  to  a  settlement  upon  all  out- 
standing questions  relating  to  goods  gu.irds  and  in  \iew  of 
this  settlement  no  further  action  on  t!ic  |)arl  ot  the  Board 
of  Trade  would  seem  to  be  necessary. 

An  Important  Declaration. 

On  Thursday,  Mv.  Wardlo  called  the  attention  of  the  Board 
of  Trade  to  various  agreements  between  railway  companies 
and  asked  whether  these  would  be  laid  on  the  table  of  the 
House.  Sir  II.  Kearley,  in  reply,  said  he  understood  that 
no  formal  agreement  had  been  entered  into  by  the  Creat 
Northern  and  C.reat  Central  Railway  Companies  alone,  but 
an  agreement  between  these  two  comjianies  and  the  Cireat 
Eastern  is  to  be  submitted  to  Parliament  in  the  shape  of  a 
bill.  .\s  regards  the  agreement;  between  the  North  British 
and  Caledonian  Companies  and  the  London  and  North  Western 
and  Midland  Companies,  the  companies  concerned  are  under 
no  obligation  to  deposit  copies  of  such  agreements  at  the 
Board  of  Trade.  The  whole  subject  of  railway  agreements 
of  the  class  in  question  and  of  their  relation  to  the  general 
interests  of  the  public  is  receiving  the  most  careful  examina- 
tion of  the  Board  of  Trade,  and  the  I^resident  proposes  to 
make  a  statement  with  regard  Id  them  earl\-  in  the  next 
session. 

Cost  of  the  Railway  Commission. 

Sir  H.  Kearley  informed  Mr.  Wardle  that  the  expenditure 
of  the  Railway  and  Canal  Commission  during  the  ten  years 
ended  March  31  last  amounted  to  nearly   /ii3,ooo. 


EITHER-SIDE  BRAKES. 


Opposition  to  the  Board  of  Trade  Rule- 


In  the  Railway  Commissioners'  Court  on  Thursday,  the 
Great  Western,  Great  Eastern,  Midland,  Barry,  Rhymney, 
and  Taflf  Vale  Railway  Companies  appeared  in  opposition  to 
the  rule  of  the  Board  of  Trade  directing  the  whole  of  the  rail- 
way companies  of  the  country  to  adopt  the  type  of  brake  for 
goods'  wagons  approved  by  the  Board,  and  so  to  establish 
uniformity,  with  the  object  of  giving  shunters  greater  security 
against  accident.  In  the  course  of  a  preliminary  discussion 
about  procedure,  it  appeared  that  the  only  company  which 
objected  to  the  brake  itself  was  the  Great  Western.  On 
behalf  of  this  company,  it  was  said  that  the  brakes  fitted  to 
their  wagons  were  superior  to  that  recommended  by  the  Board 
of  Trade,  and  to  compel  them  to  alter  the  pattern  would  involve 
much  inconvenience  and  great  expense,  without  effecting  any 
improvement.  Therefore,  said  Sir  A.  Cripps,  for  the  Great 
Western  Company,  the  real  fight  was  between  the  Board  of 
Trade  and  the  Great  Western,  the  other  objections  relating 
simply  to  the  lime  limit. 

The  .\ttorney-General,  opening  the  case  for  the  Board  of 
Trade,  said  that  on  the  question  of  tlic  desirability  of  uni- 
formity there  was  general  agreement.  The  Great  Western 
Company  had  fitted  the  brake  which  they  advocated  to  only 
12,000  or  13,000  out  of  their  70,000  wagons,  and  the  brake  was 
complicated  and  costly.  The  brake  which  the  Board  of  Trade 
desired  to  adopt  was  the  outcome  of  the  work  of  a  Depart- 
mental Committee,  who  had  arrived  at  a  type  of  brake  which 
would  suit  the  conditions  of  nearly  every  railway  in  the  country. 
There  were  at  this  moment  70  different  kinds  of  brake  in  actual 
use,  and  he  was  putting  it  very  mildly  when  he  said  the  railways 
felt   that   the  variety  was  a  great  disadvantage. 

Colonel  Yorke,  Chief  Inspector  of  Railways,  produced  a 
model  of  a  wagon,  and  by  it  described  the  operation  and  con- 
struction of  the  single  lever  brake  recommended  by  the  Board 
of  Trade.  The  lever  was  always  on  the  man's  right.  Its  use 
would  avoid  the  dangerous  necessity  of  crossing  the  line  when 
it  was  desired  to  apply  the  brake. 

Mr.  Simon  addressed  the  Commission  for  the  Great  Western 
Railway  Company,  urging  that  they  had  always  shown  a 
desire  to  be  progressive.  They  had  spent  between  i;50,ooo 
and  ;^6o,ooo  during  the  past  few  years,  and  if  the  Board  of 
Trade  rule  were  upheld  the  result  would  be  that  their  either-side 
brake  would  be  condemned. 

Evidence  was  then  called,  and  Mr.  Churchward,  M.I.C.E., 
locomotive  and  carriage  superintendent  of  the  Great  Western 
Railway,  defended  the  qualities  of  his  company's  brake  as 
compared  with  the  brake  advocated  by  the  Board  of  Trade. 

The  hearing  was  adjourned. 


MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

Nov    VI    {.'A"')- Salvador   Railway     (Annulili,     Wiiirlu-slir    House 

FC,    Ml     !_'. 

Dee.     2    (ll't-i/.) — Guayaquil  and  Quito   Railway    (Bond  lIoMcrs)  17, 

Moorgatc  Street  K.C.,  at  3. 
Dec      2    (//'«/.) — Southern  Punjab  Railway  (IlaU-vearlv),   70,  Corn- 
hill,  1:  ('.  at   I. 
Dec     i  I  ■/'/(» rs.)— Argentine   Great    Eastern  Railway  (.\nnual),  Win- 

cli.slcr  It.Misr.  ]•:  ('..at  J   v>- 
Dec.    ?  (/"/iM'-.s'.)— Temiscouata  Railway  iP,iin,l    lli)lilers),  Wincliesler 

Ilous,',  ]•;.(•,,  at   I  J. 
Dec       I       (/•>(.)— Uruguay  Northern   Railway    (.\nniiall,   Xi-w  Broad 

SIr.Tl  Ilnii.sc,  V.C,  at  12. 
Dec      7    (.!/"«.) — Intel-oceanic  Railway  of  Mexico  (.\iuuial),\\'iiiclicster 

lli.us.-,  t:  (■  ,  at   IJ. 
Dec.     II      (F)/.)— Bombay,  Baroda   and  Central  India  Railway    (Ilalf- 

viMrly),  Caiinnn  Stnet  Hotel,  al    1. 
Dec.     II     (/•>/.)— Peninsular  andOrientalStcamNavigatianiAiiiui.il). 

122,  l.e.uK-nh.iU  Stret't.  l',.(  .,  al  i. 
Dec.     14  (/»/■)«.)— Great     Indian     Peninsula     Railway    (Half-yearly), 

Sali-^l.u.v    lloii>-,   I'-.C,  at  I2..iu. 
Dec.     14  (.y<>«,)— Indian  Midland  Railway  (llalt-yi-arly),   Salisbury 

House,  E-.C,  at  1, 


Kiparls,  Tragic  Ketiinis,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  THE 
Railway  Times,  /.',  Norfolk  Street,  London,  iV.C.  (Telephone 
204S  GerrarJ.      Telei;raphic  aJdres;,  Altimetrv,  LcnJon.) 

ARGENTINE  NORTH  EASTERN  RAILWAY. 

The  last  accounts  published  were  for  the  year  1906.  In 
1907  it  became  necessary,  owing  to  the  terms  ol  the  purchase 
agreement  with  the  East  Argentine  Railway,  to  adopt  the 
period  from  July  i  to  June  ?o,  as  the  financial  year,  111  place 
of  the  calendar  year  January  to  December.  At  the  date 
of  the  agreement  the  current  half-year  had  commenced,  and 
the  workings  of  the  two  companies  were  kept  separate  up  to 
June  30  1907,  the  effective  amalgamation  coming  into  force 
on  Inly  i  1907.  During  the  six  months,  January  i  to  June 
30  1907  the  revenue  results  for  the  Argentine  North  Eastern 
Railway' by  itself  were  as  follows  :— Gross  earnings,  ;^54,97". 
and  working  expenses,  l^o.^'iz.  leaving  a  working  profit  of 
/14  388,  The  balance  of  net  revenue  for  the  period  was 
/26  367  From  this  the  directors  distributed  the  sum  of 
/>''5'5  being  i\  per  cent,  for  the  half-year  on  the  ordinary 
debenture  stock, "leaving  £^.0:^2  to  carry  forward.  During  the 
twelve  months  from  July  i,  1907,  to  June  30,  190S,  the  first 
complete  year's  working  of  the  combined  railways,  the  revenue 
results  as  follows  :— Gross  earnings,  £174, (>82,  and  workmg 
expenses  /i  11,155,  leaving  a  profit  of  .^(.3.5^7.  comparing 
with  the  previous  twelve  months  (as  extracted  from  the  books 
of  the  two  companies  before  amalgamation),  as  follows:— 
Gross  earnings  i^^AA'-'i'  :i"<'  working  expen.ses  /;!  20,048. 
leaving  a  profit  of  ihs^A'ST-  'I'l'C  joint  receipts  thus  showed  a 
reduction  of  i9.7^3.  wiiich  is  almost  covered  by  a  re.luctiou 
of  /8  S93  in  the  working  expenses,  the  net  reduction  in  i)rotit 
being  /830,  This  reduction  in  receipts  occurred  chiefly  on 
the  Southern  Section  (formedy  East  Argentine),  which,  during 
the  six  months  up  to  June  30,  1907,  enjoyed  an  exceptional 
and  unprecedented  cattle  traffic.  The  balance  of  the  net 
revenue  account  includes  return  from  investments  and  the 
A  041  brought  forward  ;  after  deduction  of  the  5  per  cent, 
interest  paid  on  the  "  A  "  debentures  and  K  .lebenture 
stock  ancl  the  application  of  i><<.hij,  to  the  renevyal  fund  bringing 
the  latter  up  to  ;^27  000,  there  remains  a  balance  ol  /_25,254. 
This  sum  became  divisible  among  the  holders  of "  B  "  deben- 
tures and  "  B  "  debenture  stock,  and  the  directors  have 
accordingly  distributed  2i  per  cent,,  less  income-tax  leaving 
the  amount  of  ^49  to  be  carried  forward.  This  d.striln.t.on 
of  2.V  per  cent,  to  the  "  B,"  together  with  the  ,£5  per  cent, 
paid'to  the  "  A,"  is  equivalent  to  a  return  of  iy,  (.s.  8d,  per 
cent  ner  annum  on  the  former  ordinary  debenture  stock,  against 
3  per  cent,  per  annum  paid  on  that  stock  for  the  year  looo 
and  for  the  half-year  January  to  June  3°.  19"7-  The  ex- 
tensions for  which  concessions  were  granted  in  the  law  sanction- 
ing the  amalgamation  were  put  in  hand  immediately  on  the 
Government  Ipproval  of  the  plans.  The  sau  law  granted  to 
the  company  a  subvention  of  ,§3,500,000  gold  (iUq^AA^)  n 
A  oer  cent  'external  bonds,  to  be  delivered  proportionately 
with  the  progress  of  the  work.  A  sum  of  iisMif  bonds 
is  already  in  po.ssession  of  the  company-,  and  a  certificate  for 
a  further  , (38, 272.  or  thereabouts,  is  now  .shortly  expected, 
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GUAYAQUIL  AND  QUITO  RAILWAY. 

Lord  Avebury  presided  on  Wednesday  at  a  meeting  of 
the  bondholders  of  the  Guayaquil  and  Quito  Railway  Com- 
]>any,  convened  by  the  Council  of  Foreign  Bondholders,  for 
the  ])urpose  of  considering  the  agreement  with  the  Government 
of  ICcuador.  The  Chairman  said  that  they  were  meeting 
under  more  auspicious  cicrunistances  than  they  had  done  last 
year.  At  that  time  the  position  of  affairs  was  somewhat 
gloomy.  The  meeting  in  1907  had  passed  a  resolution  pro- 
testing against  the  non-payment  of  the  July  1907  coupon, 
and  appointed  a  committee  to  act  in  conjunction  with  the 
council  to  protect  the  interests  of  the  bondholders.  They  had 
now  met  to  consider  the  result  of  the  committee's  labours. 
An  agreement  was  proposed  in  January,  but  they  had  not 
been  able  to  accept  it.  as  the  bondholders  would  have  had  to 
make  many  important  concessions,  while  the  Governrnent 
and  the  railway  company  would  have  had  to  make  very  little 
or  no  concession  in  return.  Matters  had  looked  so  serious 
that  the  committee  had  requested  the  Council  of  Foreign 
Bondholders  to  call  in  the  bonds  on  deposit,  and  the  response 
had  been  most  satisfactory,  85  per  cent,  of  the  bonds  being 
deposited  with  the  committee.  It  was  largely  due  to  that 
that  they  had  arrived  at  a  settlement  of  the  question  in  so 
comparatively  short  a  time.  They  had  sent  the  secretary  of 
the  council  as  their  agent  to  Ecuador  to  endeavour  to  arrive 
at  a  settlement  with  the  Government,  and,  after  negotiations 
extending  over  a  month,  the  present  agreement  was  drawn  up. 
Modifications  had  been  introduced  by  Congress  which  did  not 
seem  to  affect  the  bondholders'  rights.  The  bondholders  in 
the  United  States  were  strongly  in  favour  of  the  proposals. 
Mr.  Cooper,  the  secretary  of  the  Council  of  Foreign  Bond- 
holders, explained  the  agreement,  and  said  that  inhis  opinion 
there  was  not  the  slightest  reason  why  in  the  future  the  rail- 
way should  not  be  worked  successfully.  A  resolution  was 
passed  approving  the  agreement. 

SALVADOR  RAILWAY. 

The  annual  report  to  June  30,  1908,  states  that  the  gross 
income,  inclusive  of  the  Government  subsidy,  amounts  to 
^121,499,  against  ;{;i3o,85i  in  the  preceding  year.  This  year, 
under  the  head  of  passengers,  there  is  an  increase  of  l^:l^f^, 
but  the  freight,  storage,  etc.,  account  shows  a  decrease  of 
/6.216  and  special  trains  a  decrease  of  ;i5,338,  this  falling  off  in 
revenue  being  attributable  in  the  first  account  to  a  short 
coffee  crop  during  the  year  under  review,  whilst  the  receipts 
from  special  trains  compare  with  a  period  when  the  Republic 
was  in  a  state  of  disturljance,  the  exceptional  receipt  of  the 
previous  year  on  this  head  being  mainly  obtained  from  the 
transportation  of  Government  troops.  The  exchange  has 
been  taken  at  140  per  cent,  premium,  against  136  per  cent, 
last  year,  which  also  influences  the  showing  unfavourably. 
The  working  expenses  were  /52,9i9,  against  ^^53.413  the 
previous  year,  working  out  at  about  54.27  per  cent.,  against 
49.99.  The  total  expenses  are  lower  than  in  the  preceding 
twelve  months,  and  but  for  substantial  expenditure  which 
was  necessary  upon  the  Acajutla  pier  during  the  past  year — 
which  has  been  charged  to  revenue,  thereby  decreasing  the 
amount  which  that  company  was  able  to  distribute  in  divi- 
dends— the  ratio  of  working  expenses  would  have  shown  a 
decrease  even  compared  with  the  exceptionally  low  rate  of 
working  of  the  year  before.  After  providing  interest  and 
redemption  on  both  classes  of  debentures  the  amount  available 
for  distribution  is  £iS,-]2-],  against  £-2g.2o^  last  year.  Out 
of  this  sum  the  directors,  giving  effect  to  the  wishes  of  the 
shareholders,  expressed  at  the  last  general  meeting,  paid 
in  May  last  an  interim  dividend  of  3  percent.,  i.e..  6s.  per  share 
upon  the  preference  shares,  thereby  absorbing  the  sum  of 
^7,500,  and  they  now  recommend  the  payment  of  a  further 
3  per  .cent.,  making  the  full  6  per  cent.,  i.e..  12s.  for  the  year 
upon  these  shares.  They  also  recommend  a  dividend  of  i 
per  cent.,  i.e.,  2s.  per  share,  upon  the  ordinary  shares,  leaving 
^1,227  to  be  carried  forward.  Since  the  date  of  the  last 
accounts  ;{3,400  prior  lien  debentures  and  ;^8,40o  mortgage 
debentures  have  been  redeemed,  making  a  total  to  date  of 
/a  1,800  and  / 15, 500  respectively. 


SOUTHERN  PUNJAB  RAILWAY. 


The  half-yearly  report  to  June  30,  1908,  states  that  the  length 
of  the  open  line  is  ; — Main  line  and  Kaithal  branch,  425  miles 
and  the  Ludhiana  extension,  155  miles.  Total,  580  miles. 
The  Sutlej  Valley  Railway,  now  under  construction,  will  be 
about  210  miles.  The  total  expenditure  on  capital  account 
up  to  June  30,  1908,  was  as  follows  ; — Main  line  and  Kaithal 
branch,    ;^i,4o8,6i6 ;      l-udhiana    extension,    ^572,846  ;      and 


Sutlej  Valley  Railway,  ;£34,ii8,  leaving  a  balance  in  hand  of 
capital  raised  at  June  30,  1908,  of  ;/;i34,4o8.  The  expenditure 
during  the  half-year,  amounted  to  £^(),:\62.  The  net  revenue 
for  the  half-year  was  ;^77,499-  After  reserving  ;^22,543,  being 
the  share  of  surplus  profits,  due  to  the  Secretary  of  State  for 
the  main  line  and  Kaithal  branch,  and  /291  in  respect  of 
the  Ludhiana  extension,  there  remains  the  sum  of  £s.^M^5. 
to  which  is  added  /l74,o73  brought  forward,  making  a  total  of 
^128,738  at  the  disposal  of  the  C(iiii])any.  The  board  recom- 
mends the  payment  of  an  int<riiii  ili\idend  on  the  ordinary 
stock  for  the  half-year  ended  June  y<.  1008,  at  the  rate  of  £u 
per  cent,  per  annum,  and  to  carry  forward  £88,738. 

ISLE  OF  THANET  ELECTRIC  TRAMWAYS  AND  LIGHTING. 

The  annual  general  meeting  was  held  on  Thursday,  November 
26,  at  Winchester  House,  Old  Broad  Street,  B.C.,  Lord  Arthur 
Butler  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  Barber  Glenn)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  then  said  : — Gentlemen,  the  statement  of 
accounts  which  you  have  in  your  hands  you  will,  I  assume,  as 
usual,  take  as  read.  Dealing  first  with  the  balance  sheet,  you  will 
notice  that  many  of  the  items  on  the  property  and  assets  side 
are  unchanged  from  those  of  last  year,  but  I  wish  to  draw 
your  attention  to  the  item  "  new  sub-station,  Cliftonville." 
This  sub-station  has  been  erected  during  the  year  under 
review  and  has  enabled  the  company  to  cope  with  the  increased 
lighting  demand  on  the  Margate  portion  of  our  system.  The 
station  in  question  was  erected  and  equipped  under  the  super- 
vision of  the  manager  (Mr.  Ford) ,  whose  estimate  as  submitted 
to  the  directors  was  /i,020.  The  work,  however,  was  carried 
out  at  a  total  cost,  as  shown  in  the  balance  sheet,  of  ;^98i 
19s.  3d.,  which,  I  think,  reflects  considerable  credit  on  the 
careful  way  in  which  the  manager's  estimate  was  prepared. 
The  only  other  item  in  this  column  which  requires  any  explana- 
tion is  that  of  "  electric  light  installation,  ^^16,937  ^s.  id.," 
which  has  been  increased  in  the  year  by  the  sum  of  ;^452  los.  8d., 
being  the  cost  of  installing  connections  for  the  use  of  the 
electric  light  consumers  added  during  the  year.  The  items 
of  "reconstruction  of  Madeira  Road,  £^2,019  iis.  4d."  and 
"  adjustment  and  improvement  of  cars,  ;£3.833  2s.  2d.."  have 
been  left  in  the  account,  so  as  to  give  shareholders  the  fullest 
possible  information  as  to  past  expenditure  out  of  the  revenue 
of  the  company.  On  the  other  side  of  the  balance  sheet, 
shareholders  will  notice  that  loans  upon  deposit  of  debenture 
stock  have  been  decreased  in  the  year  by  /2, 000,  from  £^48,000 
last  year  to  £^b,ooo  this  year.  The  sundry  creditors  this  year 
arc  ;£i,204  against  £2,^2.1  last  year.  The  amount  brought 
into  the  account  being  the  balance  of  revenue  last  year  is 
;^863  8s.  I  id.  ;  to  this  is  added  the  transfer  from  appropriation 
account  for  September  30.  1908,  /4.652  13s.  7d.,  making  a 
total  of  £^5.516  2s.  6d.  From  this  sum  the  directors  have 
recommended  the  putting  aside  to  reserve  account  the  further 
sum  of  ;^2,500,  making  the  amount  at  credit  of  that  account 
;^5,500,  and  leaving  at  the  disposal  of  the  directors  the  sum  of 
23.016  2s.  6d.  It  is  proposed  to  pay  out  of  this  balance,  as 
stated  in  the  report,  to  the  shareholders,  i\  per  cent,  dividend 
on  the  preference  shares.  This  will  absorb  ;f  1,875,  andwillleave 
/i,i4i  2s.  6d.  to  be  carried  forward  to  next  account. 

We  now  turn  to  the  working  account,  and  taking  the  items 
shown  under  the  heading  of  general  expenses,  these  amount 
to  £io,688  15s.  3d.,  against  £\i,g^(<  7s.  3d.  last  year,  a  decrease 
of  £i,2b-j  I2S.,  the  lowest  since  1902.  The  principal  item 
under  this  heading  is  "  accident  insurance,"  which  shows  a 
decrease  of  ,^539  15s.  2d.  and  the  directors  are  pleased  to  report 
that  the  company  have  been  free  from  liability  for  any  accidents 
of  a  serious  nature  during  the  year.  The  amount  paid  for 
third-party  Insurance  is  £'950  from  June  16  in  this  year  to 
June  15,  1909,  as  against  ;^i,40o  from  June  16,  1907,  to  June 
15,  1908.  The  board  will  use  their  best  endeavours  to  get  this 
amount  further  reduced  when  the  time  comes,  as  they  hope 
that  should  the  company  escape  any  serious  accident  they 
will  be  able  to  effect  a  still  fui'ther  reduction.  The  other  item 
is  that  of  rent,  rates  and  taxes  which  shows  a  decrease  of  £\^-] 
15s.  lod.,  due  to  the  reduction  of  the  charges  for  rates  under 
a"  recent  decision  of  the  Courts  in  the  case  of  undertakings 
constructed  under  Light  Railway  Orders.  Under  the  heading 
"  power  station,"  the  directors  have  to  report  an  increase  of 
£(:>2i  7s.  I  id.  Nearly  the  whole  of  this  increase  is  due  to  the 
high  price  of  coal  and  coke  during  the  year.  The  directors 
have,  however,  succeeded  in  obtaining  a  considerably  reduced 
tender  for  the  current  year,  and  it  is  hoped  that  in  the  next 
account,  the  charges  for  fuel  will  be  decreased  by  the  amount 
now  shown  as  an  increase.  Under  the  heading  of  mainte- 
ir.ace,  rolling  stock  shows  an  increase  of  /275  i8s.  9d.     .At  tlie 
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company's  works  during  the  year,  34  cars  have  been  Ihorouglily 
overhauled,  repaired  and  painted  and  extensive  repairs  to 
equipment  generally  have  been  carried  out.  Permanent  way 
shows  an  increase  of  ;^'38i  18s.  yd.  during  the  year,  some  2J 
miles  of  track  having  been  lifted  and  reballasted  and  many- 
points  and  crossings  renewed.  Machinery  rcjiairs  show  a 
decrease  of  £1"]},  l6s.  id.  notwithstanding  that  considerable 
repairs  and  renewals  of  boiler  tulies  have  been  effected  to 
meet  the  insurance  company's  requirements.  As  regards 
overlicad  equipment,  17  poles  were  removed  from  the  centre 
of  the  road  on  the  sea  front  at  Margate  to  the  side  of  the  road 
at  the  re<]ucst  of  the  Corporation  of  Margate  at  a  cost  of  ^/"iSo, 
the  Corporation  paying  the  company  £y<>.  one-half  of  tlie  cost 
of  removing  them.  The  directors  have  again  waived  one-half 
of  their  fees  for  the  year.  As  regards  the  receipts,  traffic 
during  the  year  decreased  by  ,^580.  which  decrease  was  how- 
ever practically  met  by  careful  management  and  by  the 
reduction  of  i,^2.b  in  traffic  and  general  wages. 

Lighting  shows  an  increase  in  revenue  of  {,i},~.  s\  'K-'^^' 
consumers  using  3,004  8  c.p.  lamps  have  been  connected,  mak- 
ing the  total  8  c.p.  lamp  connections  eipiivalent  to  24,053 
8  c.p.  lamps.  The  introduction  of  metallic  filament  lamps 
has  been  the  means  of  making  our  increase  in  revenue  smaller 
in  comparison  with  last  year,  but  this  I  feel  sure  is  only  a 
temporarj^  set  back,  as  many  new  applications  are  being  now 
made  for  connection  on  the  lighting  mains  and  as  the  effect 
of  the  use  of  metallic  filament  lanqis  is  to  reduce  consumption 
of  electric  current,  the  cheapening  of  the  light  will  no  doubt 
be  an  inducement  to  new  consumers  to  come  in. 

The  appropriation  account  is  made  up  in  the  same  form 
as  last  year,  and  shows  a  balance  to  revenue  account  as  pre- 
viously stated  of  £4.652  13s.  7d.  The  only  item  to  which 
attention  need  be  called  in  this  account  is  that  of  interest  on 
loans,  which  has  been  reduced  by  /^i'>7  3s.  lod.  in  consc<picncc 
of  the  loans  secured  upon  deposit  of  debenture  stock  having 
been  reduced  from  ;/^48,ooo  to  ;^4f),ooo. 

In  igo8  we  ran  721,854  car  miles  as  against  75(1.201  in  1907, 
which  is  a  decrease  of  34,347  car  miles,  and  we  carried  4, 195,014 
passengers  this  year  as  against  4.355,4()()  in  1907,  Iwing  a 
reduction  in  numbers  of  160,452.  Traffic  and  general  expenses 
are  the  lowest  since  1902.  During  190S  there  were  -^^  totally 
wet  or  showery  ■  days,  as  against  36  in  1907.  I'rom  .'\ugust 
20  to  September  14  we  had  16  out  of  17  days  wet  or  showery. 
This,  as  the  shareholders  will  know%  is  nearly  the  height  of  the 
season.  We  were  not  the  only  losers  as  the  local  entertainments 
also  suffered  considerably.  The  counter  attractions  of  the 
Franco-British  Exhibition  was  no  doubt  responsible  for  loss  of 
some  visitors.  At  the  beginning  of  June  a  rearrangement  of 
certain  fares  was  made  and  must  have  been  a  source  of  prolit 
considering  the  number  of  passengers  was  less  by  100,452 
this  vear.  This,  if  worked  out,  on  basis  of  i  .75d.  per  passenger, 
would  show  a  decrease  of  £1,170,  whereas  our  dccrea.se  is  only 

You  will  no  doubt  have  observed  the  paragraph  (No.  5)  in 
the  report  which  deals  with  the  subject  of  the  necessity  of 
increasing  the  plant  at  the  power  station.  As  you  are  doubtless 
aware,  our  electric  lighting  business  demands  from  time 
to  time  expenditure  on  fresh  plant  to  meet  the  requirements 
of  fresh  consumers  of  current.  As  matters  stand  at  present 
our  electrical  installation  is  being  used  to  the  utmost  limit  of 


its  capacity,  and  in  order  to  enable  the  company  to  extend 
its  lighting'  business  it  is  most  desirable  that  the  installation 
should  be  increased.  We  have  received  various  applications 
for  the  supjily  of  electric  current,  notably  from  Lloyd's  Tele- 
graph Station  and  also  from  the  Margate  sea-bathing  establisli- 
ment  and  it  will  be  imjwssible  to  meet  the.se  ap])lications 
without  further  exjienditurc  on  machinery.  If  the  sum  of 
£7,500  mentioned  in  the  report  is  expended  in  the  way  sug- 
gested it  will  put  us  in  a  position  to  meet  those  and  other 
similar  applications  for  some  time  to  come,  and  thus  1  hope, 
secure  a  substantial  additional  revenue. 

With  a  view  to  considering  the  best  means  of  raising  addi- 
tional money  for  this  purpose,  the  directors  have  inxited  some 
of  the  principal  .shareholders  who  arc  concerned  with  financial 
affairs  in  the  city,   to  consult  with  them  on  the  subject. 

A  prolonged  discussion,  in  which  several  shareholders 
participated,  then  took  place  upon  the  financial  aspect  of  the 
company,  and  eventually  it  was  moved  by  Mr.  Anskli,,  and 
seconded  by  Mr.  Vatks,  "  That  the  directors  be  asked  to  invite 
the  following  gentlemen,  viz.  : — Messrs.  Lock.  .Xnsell.  Bceton 
and  Kobinson,  to  confer  with  the  directors  of  tlie  company." 
This  lieing  accepted  by  the  Board,  and  put  to  the  meeting, 
was  carried  unanimously. 

The  CH.\lkM.\N  then  moved  that  the  report  and  ac  lounts  be 
received  and  adopted.  This  was  seconded  by  Mr.  Huown 
and  carried  unanimously. 

The  motion  for  paynient  of  a  dividend  of  \\  per  cent,  on 
the  preference  shares  was  proposed  and  seconded  and  carried 
unanimously. 

Formal  resolutions  Iia\ing  bct-n  duly  carried,  the  meeting 
closed  with  a  vote  of  thanks  to  tlie  chairman  and  rlirectors. 


Interoceanic  Railway  ;>l  Mexico.  — The  directors  ha\e  de- 
cided, out  of  the  net  rexenue  of  the  railway  for  the  year  ended 
June  3.0,  190.S,  to  pay  i^i.  5s.  per  cent,  on  the  four-and-a-half 
jjer  cent,  second  debenture  stock,  making,  -with  the  interim 
payment  of  £2  5s.  per  cent,  on  May  30  last,  4!  jier  cent,  for 
the  year  ;  to  ])ay  £7  per  cent,  on  the  seven  per  cent.  "  B  " 
debenture  stock  ;  to  recommend  a  dividend  of  £4  10s.  ])er  cent, 
on  the  first  preference  stock  ;  and  to  set  aside  for  investment  in 
trustee  securities  the  sum  of  £20.000  for  account  of  the  sjiecial 
reserve  fund,  in  accordance  with  tlie  conditions  of  issue  of  thi- 
five  jicr  cent.  jM-ior  lien  debentures.  Warrants,  less  iiuomc- 
tax  at  IS.  in  the  £,  will  be  ])osted  011  Dci  ember  1  1  to  pix;- 
prietors   registered   on    No\cmber   23. 

Soutliaiiiplon  l»ock  i:\tciisii>n  Scheme  -In  flic  London  ,ind 
South  Western  new  dock  extension  schenie  on  the  Wool- 
ston  side  of  the  River  Itchcn  it  is  understood  that,  in  ad<lition 
to  a  dry  clock  i  ,000  ft.  long,  provision  will  be  made  for  a 
number  of  deep-water  (juays  to  accommodate  the  largest 
vessels  afloat.  The  Parliamentary  Committee  of  the  South- 
ampton Corporation  has  passed  a  resolution  appealing  to  the 
company  to  construct  the  new  dock  works  on  the  South- 
ampton side  of  the  river  in  the  municipal  area.  .Xs  an  alterna- 
tive, it  is  suggested  that,  if  the  company  go  on  with  their 
works  at  Woolston,  as  now  jiroijosed,  an  annexation  scheme 
should  be  ilrafted  to  inclucle  'iVoolston  in  the  borough  of 
Southampton. 
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PERSONAL. 

Mr.  David  Cooper  general  manager  of  the  Glasgow  and 
South  Western  Railway  and  Lieutenant-Colonel  of  the  Engineer 
and  Railway  Volunteer  Stai^  Corps,  has  been  appointed  a 
member  of  the  War  Railway  Council  to  represent  the  Scottish 
railway    companies. 

Mr.  i.  R.  Johnston,  stationmaster  at  the  Midland  Railway 
Station  at  Bradford  and  Manningham,  and  formerly  head 
cashier  and  jiassenger  agent  for  the  Midland  Railway  Company 
at  Carlisle,  was  on  Monday  night  presented  with  a  handsome 
oak  desk,  a  gold  watch  and  gold  albert,  and  a  portrait  of  him- 
self by  citizens  of  Carlisle.  He  also  received  a  gold  brooch  set 
with  diamonds  for  Mrs.  Johnston. 

The  late  Mr.  Lewis  Wood. — We  regret  to  report  the  death, 
which  took  place  somewhat  suddenly  at  his  residence.  23, 
Avondale  Avenue,  North  Finchley,  on  the  iQth  inst.,  of  Mr. 
Lewis  Wood,  who  retired  from  the  service  of  the  Railway 
Clearing  House,  as  recently  as  September  last.  The  news  of 
his  decease  came  with  a  shock  to  the  many  railway  officers  and 
others,  who  for  a  long  period  had  been  associated  with  him  in 
railway  work,  and  who  had  hoped  that  release  from  official 
duties  would  have  resulted  in  an  improvement  in  his  health. 
The  funeral  took  place  at  Finchley  Cemetery  on  Saturday 
afternoon  last,  and  in  addition  to  members  of  the  familv,  there 
were  present  Mr.  F.  Mansfield  (secretary.  Railway  Clearing 
House),  Mr.  G.  J.  Taylor  (head  of  Mileage  Department),  Mr. 
H.  01i\er  (late  head  of  Mileage  Department),  and  Mr.  R.  S. 
Oliver  :  and  Messrs.  Beckett.  Hives,  Price.  Painter,  Raisin, 
Critchard,  Potten,  Sanies,  and  Young  (all  of  the  Railway 
Clearing  House),  J.  Alexander  and  T.  Young  (late  Clreat 
Northern  Railway).  H.  G.  Drury  (late  Great  Eastern  Railwav), 
E.  Newson  (late  Great  Western  Railwav),  H.  B.  Palmer  (Metro- 
politan Railway),  J.  Dunster  (Great  Western  Railway),  J.  W. 
Harris  (representing  Mr.  R.  TurnbuU,  of  London  and  North 
Western  Railway).  R.  H.  Mills  and  H.  Cox  (representing 
Mr.  H.  Partington,  of  London  and  North  Western  Railway). 
H.  Hunt  (representing  Mr.  R.  Haig  Brown,  of  Great  Central 
Railway),  F.  B.  Mortimer  (representing  Messrs.  Rendell  and 
Hennell.  of  Great  Western  Railway),  etc.  There  were  many 
choice  floral  tributes,  including  one  from  the  secretary  and 
heads  of  departments  of  the  Railway  Clearing  House,  and  one 
from  the  staff  of  the  Secretarial  Department. 


NEW  ISSUES. 

LONDO.N,    TlLBL'RV    .\ND    SoUTHEND    R.MLW.W. 

The  Board  has  this  week  offered  /3oo,ooo  of  ordinary  stock 
to  holders  of  ordinary  stock  registered  on  November  5,  in 
the  proportion  of  16  per  cent,  of  their  holdings,  at  par,  which 
is  payable  in  full  on  acceptance.  The  new  stock  will  rank 
with  the  existing  stock  as  from  January  t.  igoq.  The  allot- 
ment letter  will  be  split  at  the  company's  office  up  to  December 
15- 

Grand  Trunk  R.\ilwav  of  C.\nad.\. 

The  directors  have  this  week  invited  applications  at  93 
per  cent,  for  /598,40o  of  Canada  Atlantic  Railway  consolidated 
first  mortgage  4  per  cent,  gold  bonds,  the  proceeds  of  which 
will  he  applied  in  the  redemption  of  a  like  amount  of  out- 
standing 5  per  cent,  first  mortgage  bonds  maturing  on  January 
/5,  1909,  thereby  effecting  a  considerable  saving  in  annual 
interest  The  principal  will  be  payable  at  the  office  of  the 
Grand  Trunk  Railway  Company  in  London  on  January  1, 
1905.  Both  principal  and  interest  will  also  be  payable  at  the 
Grand  Trunk  Railway  Company's  office  in  Montreal,  or  at  the 
office  of  that  company  in  New  York,  in  gold  coin  of  the  United 
States  of  America,  at  the  fixed  rate  of  exchange  of  §4,86  to 
£t.  The  unconditional  guarantee  of  the  Grand  Trunk  Railway 
Company  is  given  under  the  authority  of  resolutions  of  its 
directors  and  shareholders.  The  bonds  are  secured  by  mort- 
gage deed  of  trust,  dated  May  18,  1905,  in  favour  of  the  Royal 
Trust  Company,  of  Montreal,  and  constitute  a  consolidated 
first  charge  on  all  the  real  and  personal  property  of  the  Canada 
Atlantic  Railway  Company,  excepting  ships  and  branches  or 
extensions  to  be  hereafter  constructed.  The  subscription 
list   closed    yesterday. 

Bahia  Blanca  and  North  Western  Railway. 
The  London  Joint  Stock  Bank  and  Martin's  Bank  are 
authorised  to  receive  applications  for  100,000  guarantee 
shares  of  ;£io  each  of  the  Bahia  Blanca  and  North  Western 
Railway  Company,  Ltd.  The  present  issue  carries  dividends 
guaranteed  by  the  Buenos  Ayres  and  Pacific  Railway  Com- 
pany at  the  rate  of  5  per  cent,   per  annum  until  March  31. 


iyi6,  and  after  that  date  the  shares  will  be  converted  into 
4I  per  cent,  guaranteed  stock,  ranking  pari  passu  with  the 
guaranteed  stock  already  issued.  The  Buenos  Ayres  and 
Pacific  Railway  Company  works  this  company's  railway,  and 
is  entitled  to  the  gross  ixceipts  of  the  undertaking  in  con- 
sideration of  a  guarantee  of  (i)  this  company's  present  and 
future  debenture  stock  ;  (2)  a  dividend  of  ^^  per  cent,  per 
annum  on  the  4J  per  cent,  guaranteed  stock  ;  (3)  the  dividend 
on  the  shares  now  offered  :  and  (4)  dividends  on  the  guaran- 
teed stock.  The  prospectus  states  that  since  the  company's 
line  has  been  worked  by  the  Buenos  Ayres  and  Pacific  Railway 
considerable  additions  have  been  made  to  the  original  railway, 
and  a  new  trunk  line  has  been  built  from  Nueva  Roma  to  Huinca 
Renanco.  with  various  short  spur  branches.  The  gross  receipts 
of  the  system  worked  by  the  Buenos  Ayres  and  Pacific  Railway 
were  for  the  year  ended  June  30,  1905,  ;fi,9i3,76o  ;  1906, 
;/;2, 392,943  ;  1907.  £3, 063. 547  ;  and  1908,  i:3,655,772.  The 
receipts  of  the  Bahia  Blanca  and  North  Western  Railway, 
included  in  these  figures,  were  : — For  the  vear  ended  June  30, 
1905,  ^124,874  ;  1906,  ;/^i66,400  ;  1907,  ;£269,789  ;  and  1908, 
/494,36o.  The  proceeds  of  the  present  issue  will  be  appro- 
priated towards  repayment  of  the  capital  advances  by  the 
Buenos  Ayres  and  Pacific  Railway  Company,  and  will  be  applied 
by  that  company  towards  the  cost  and  equipment  of  branch 
lines  and  the  purchase  of  locomotives  and  rolling  stock  and 
to  the  general  requirements  of  the  railway.  The  subscription 
list  will  close  on  or  before  Tuesday  next. 


RAILWAY  NOTES. 

Metropolitan       .Vmalgamated      Railnay      Carriage      and      Wagon 

Co. —  At  a  meeting  of  the  directors  -rheld  last  Mondav 
the  following  dividends  were  declared  for  the  half-year  ended 
September  30  last  : — At  the  rate  of  5  per  cent,  per  annum 
(less  income-tax)  on  the  "  A  "  preference  shares  ;  at  the  rate 
of  6  per  cent,  per  annum  (less  income-tax)  on  the  "  B  "  prefer- 
ence shares  ;  and  at  the  rate  of  7J  per  cent,  per  annum  (free  of 
income-tax)  on  the  ordinary  shares. 

Mineral  Traffic  on  Scotch  Railways. — It  is  [stated  that  the 
Scottish  railway  companies  are_ perfecting  a  new  scheme  for 
treating  mineral  traffic  which,  it  is  calculated,  will  effect 
substantial  savings.  They  propose  to  cease  weighing  coal 
in  wagons  in  their  own  yards,  and  will  require  of  colliery 
owners  to  grant  a  consignment  note  giving  the  weight  and 
route  by  which  the  coal  is  to  be  forwarded.  The  scheme  will 
permit  of  fewer  railway  hands  being  emploj'ed. 

Removal  of  South  Western  Works  to  Eastkigh.  —  The 
London  and  South  Western  Railway  Company  announce 
that  during  the  ensuing  year  the  whole  of  the  mechanical 
engineers'  department  will  l)e  removed  from  London  to  East- 
leigh.  The  total  number  of  the  staff  is  approximately  1,5^0, 
of  whom  about  250  are  apprentices,  Including  the  families, 
this  will  mean  an  increase  in  the  population  of  Eastleigh 
from  4,000  to  5,000.  The  railway  company  hope  that  housing 
accommodation  will  be  provided  by  private  enterprise. 

New  Non-Stop  Sunday  Pullman  Expresses  to  Eastbourne.  Com- 
mencing in  December  the  Brighton  Railway  will  run 
a  non-stop  Pullman  Limited  express  to  Eastbourne  every 
Sunday,  leaving  Mctoria  at  10.45  a.m.,  returning  from  East- 
bourne at  5.20  p.m.,  the  journey  in  each  direction  being  per- 
formed in  90  minutes.  A  special  day  return  ticket  at  12s.  6d. 
available  by  these  trains  will  be  issued.  In  addition  to  "  The 
Southern  Belle,"  which  leaves  Victoria  at  11  a,m.,  returning 
from  Brighton  at  5  p.m.  and  9  p.m.  Non-stop  Pullman 
expresses,  performing  the  journey  between  Victoria  and 
Brighton  in  an  hour,  will  run  on  Sundays  only  as  follows  : — 
Brighton  to  Victoria  at  9.15  a.m.,  Victoria  to  Brighton  at  6.30 
and   10.15  prn. 

Taff-Rhymney-Cardiff  Fusion.  — Mr.  W.  Fairlamb,  secretarX 
of  the  Rhymney  Railway,  lias  issued  the  following  circular  to 
the  shareholders  of  that  company  :  "  You  will  have  observed 
that  a  notice  has  been  advertised  announcing  that  a  Bill  will 
be  promoted  in  the  ensuing  session  of  Parliament  for  amalga- 
mating the  undertaking  of  the  I^iymney  Railway  Company 
with  that  of  the  Taff  Vale  Railway  Company.  The  directors 
instruct  me  to  explain  that  while  an  amalgamation  has  been 
the  subject  of  discussion  for  a  few  weeks  past  there  has  not 
been  sufficient  time  since  negotiations  were  opened  to  allow  of 
the  two  companies  reaching  a  definite  conclusion  on  all  points. 
It  was,  therefore,  arranged  for  the  notice  to  be  published, 
so  that  the  session  of  1909  might  not  be  lost  in  case  an  agree- 
ment should  be  arrived  at  before  the  date  for  the  deposit  of 
the  Bill  in  December. 
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RAILWAY   STOCK  AND   SHARE   LIST. 


Railwfay  Ordinary  Stocks. 


Naue. 


Closi.no  Prices. 


A  Tear  Ago, 

Barry.Ord 170  175 

Do.    Prcf.  Conv.  Ord.  (4%)  . .  94  96 

Do.     Def.  Conv.  Ord 77  80 

Caledonian,  Ord 92 '  2  93 '  = 

Do.     Pref.  Conv.  Ord.  (3%)..  68  S9 

Do.     Def.  Conv.  Ord 25'^  25'4 

Do.     Def.  Ord.,  No.  1 1  1'  ^ 

Cambrian,  Ord.  Capital,  No.  1 1'  =  2 '  = 

Do.     Coast  Cons.  Ord 1';;  2'  = 

Cardiff,  Pref.  Ord.,  1896  (4%) 85  88 

Central  London  Ord 59  62 

Do.     Pref.     (4%) 83  85 

Do.     Def 40  43 

City  &  South  London  Cons.  Ord.  43  45 

East  London  Cons 2'i  3'-i 

Fumess,   Con.   Ord 54  57 

Glasgow  and  S.  Western,  Pref.Ord.  59  60 

Do.     Def.  Ord 31';  32': 

Great  Central,  Pref.  Ord.  (6%)..  2a'i  29 

Do.     Def.  Ord 14^4  15'^ 

Great  Eastern,  Ord 74'4  74' j 

Great  N.of  Scotland,  PI.  Cnv.  Or.  57  60 

Do.     Def.  Conv.  Ord 18  20 

Great  Northern,  Pref.  Oonv.  Ord.  94 '3  95'; 

Do.     Def.  Conv,  Ord 42'4  42^ 

Do.     Cons.    A    o 38  59 

Do.     Cons.    B    (1(6%)    140  143 

Great  Northern  (Ireland),  Ord...  142  146 

GreatNorth.  *  Cin-i'ref.Od.  (4%)  1  1': 

Great  North.  Plcc.  4  Brorap.  Ord.  4  5 

Gt.  South.  &  West.  (Ireland)  Orig.  81  83 

Great  Western,  Cons.  Ord 121  122 

Highland,  Ord.  Cons.  Capital 37  40 

Hull  and  Bamsley,  Cons 51  51'; 

Isleof  Wight,  Pf.  Conv.  Ord.  (4';i)  76  81 

Do.     Def.  Conv.  Ord.  h 40  45 


Yesterday. 

169        171 


Railway  Ordinary  Stocks. 


L'LOSINQ    PBI0E3. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)   

Do.     Def.  a    

Do.  Cert.Con.Kightsabove«% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  antl  South  Western,  Cons. 

Do.     4''„  I'rct.  Conv.  Ord 

Do.     Def 

Load.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metropolitan.  Cons 

Do.     Surplus  l.iinds  Stock 

Metropolitan    District,  ( >rd 

Midland,  Vni.  c.inv.  Ord.  (2} 


Do.      Del.    (•( 


Ord. 


122        122'= 


I  North  BritJsli,  Ord.  Prcf.  (3%). 

'■      Do.     Ord 

,  N.  Cornwall  (L.  &  11.)  4%  Pref.  O 


,  Or. 


38 


40 


I'lvfiMiiiii  I''  ."Ti  \-  s.w.  Jun.-U 
fort  Talbot  H.ulway  and  Docks 
Rhondda  and  Swansea  Bay  .. 
Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pret.  Ord.  (4%)  

Do.     Def.  Ord , 

Scarb.  Brid.,  Ac,  June.  Cons.Ord 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  a  

Tart    Vale    Ord 

Vale  of  Glamorgan,  Ord. 


A  Year  Ago. 

)',=      97 '2 


62'=      63'»       55'-.. 


13'  = 

14 

13'.j 

14 

188 

191 

184 

187 

100 

102 

100 

102 

Railway    Debenture   Stocks. 


Alexandra   Docks  and   Railway  4%    101        103 
Baker  Street  and   Waterloo    ..4         93  95 

Barry        3     ,     83         85 

Brecon  and  Merthyr  A    4     1  ICO        102 

Do.  Do.       B   4         93  95 

Caledonian       4     jll3        115 

Cambrian  A     4     |     94         96 

Do.         B     4         85         87 

Do.         C     4         65  67 

Do.         D     4         40         43 

Cardifl       3     ;     79  81 

Central  London  4     I  101        104 

Charing  Cross  Euston  &  Hamps.  4         86         88 

City  and  South  London  Perpetual  4         99       101 

East  London  2nd  Charge  A 4  93  96 

Do.     2nd  Charge  B  4  15  20 

Do.     3rd    Charge    4  5  7 

Do.     4th    Charge    4  2'=         4' 

Do.     E.L.R.  1st  Debentures  ..  3J       85         88 

Do.     Whitechapel  Extension  c  2}  :     59  62 

Forth   Bridge      4     1111        113 

Fumess     3     '     77  79 

Glasgow  and  South  Western   ..  4 

Great    Central    5 

Do 41 

Do 3} 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Ifccadilly  iS;  Brompton  . .  4 

Great  Western         4 

Do 4J 

Do 4  J 

Do 5 

Do 2J 

Highland 4 

Do 4J 

Hull  and  Barnsley  1st  3 

Do.     2nd      3-4 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    ....  3 

London   and    Blackwall    41 

London   and   Greenwich    4 

London  Brighton  *  South  Coast  4 

Do 4i 

London  Chat,  and  Dover  Arbitn.  4i 

Do.     B     4J 

Do 4 

Do.     1883    4 

Do.     1890    3 

Do.     1899    3 

Do 3i 

London  and  North  Western  ....  3 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  ..  4 

Metropolitan    3 J 

Do.  A   3} 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2i 

Midland  4  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  1st  4 


Debenture   Stocks  —(co.uimied. ) 


North    British     3% 

North   Eastern    3 

North  London     41 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent  ..  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3J 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate  . .  4 

Whitechapel  and  Bow ^^ 4 


105 
103 
106 
107 


108 
105 
108 
109 

100 
110 
136 


114 

116 

130 

133 

121 

12.-5 

90 

92 

111 

Uf, 

109 

112 

86 

88 

113 

116 

92 

94 

118 

120 

122 

124 

129 

131 

143 

145 

73 

75 

108 

110 

I'O 

113 

79 

HI 

104 

107 

102 

lOb 

86 

88 

113 

llfi 

105 

108 

110 

112 

124 

126 

116 

119 

112 

1th 

99 

101 

99 

101 

Railway    Preference   Stocks. 

DIVIDENDS   CONTINGENT   ON   THE   PROFITS   OF   EACH 
SEPARATE    TEAR. 


Alex.  Docks.  &  Rail.  41%  1st  Prel.  A  101 

Do.     4}%   2ud  Pref.   B 88 

Barry    5%  Pref.  Stock  (Isti 131 

Do.     4%  Cons 103 

Do.     4%  Third      100 

Caledonian  4%  Cons.  No.  1   105 

Do.             4%  Do.     No.  2  104 

Do.             5%  1873   127 

Do.              4%   1884 102 

Do.             4%  1887,  Conv 102 

Do.             4%   1902 102 

Do.            4%  1904,  Conv 103 

Cambrian  No.  2,  4%   7 

City  and  South  London  5%  1891 112 

Do.     5%  1896  109 

Do.     5%  1901   107 

Do.     5%  1903  1  ICO 

Fumess  Consol.  Pref.,  4%,  1881 96 

Do.     4%  Pref.   Stock  A,  1881 94 

Do.     4%  Pref.  Stock  B,  1883 92 

Do.     4%  Pref.  Stock,  1894 91 

Do.     4%  Prcf.  Stock,  1899 86 

Glasgow  and  South  Western  4% ,  105 

Do.     4%   Pref.,   No.  2   102 

Do.     4%  Pref.,  1888  101 

Do.     4%  Pref.,  1891   101 

Great  Central  5%  Perp.  Pref 119 

Do.     4%  Pref i     96 

Do.     5%  Conv.  Pref.  1872   113 

Do.     6%  Conv.  Pref.  1874   107 

Do.     5%  Conv.  Pref.  1876   105 

Do.     6%  Conv.  Pref.  1879   98 

Do.     5%  Conv.  Pref.  1881    86 

Do.    4%  Pref.  1889    e4 

Do.     4%  Pref.  1891    50 

Do.     5%  Pref.   1894    41 

Great  Eastern  Cons.  4%  Pref 102 

Do.     31%  1890    89 

Do.     3}%  1893     89 

Great  North  of  Scotland  A  i%  ....1  98 
Do.     B,  4%   '     93 

Great  Northern  4%  Perp.  Pref 107 

Do.    3%  Pref.  Stock  1896   ;     79 

Do.     3%  Pref.  Stock   1898    79 

Do.     3%  Pref.  Stock  1899    1     79 


133 

105 
103 
1 07 
106 
130 
104 
104 
104 
105 
9 
114 
111 
109 
102 


107 
104 
104 
104 
122 


Railway  Preference  Stocks— 

(conthnwl). 


Great  Western,  l;ous.  Pref.,  5% 

Highland   Class   A   4J% 

Do.     B,  5%   

Do.     4%     

Do.     31%   Pref.  Stock  1897 

Do.     3}%  Pret.  Stock  1898 

Hull  and  Bamsley  31%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  41%.. 

Do.     41  %   Second   Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%   1902   

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1881 

Do.     31%   P.ref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  Cl%  P^ef 

Do.     3!%  A  Pref 

Do.     31%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2J%   Perp.   Pref 


North  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Pref.  41% 
865  Pref.  5% 


107 

loq 

129 

1.31 

12V 

129 

«h 

66 

32 

.14 

111 

11.1 

110 

11.1 

108 

110 

lyv 

109 

a,') 

97 

104 

106 

lOi 

106 

1874. 


Do.  Conv.   5% 

Do.  41%  Prcf. 

Do.  4}%  Con\ 

Do.  5%   Conv. 

Do.  4%   Conv, 

Do.  4%   Conv, 

Do.  4%   Conv, 

Do.  4%   Conv 

Do.  4%   Conv 

Do.  4%   Conv 

Do.  4%    Conv 

North  Eastern    4% 

North  London  Pref.  Cons.,  1866 

Do.  41%  1875 

North  Staffordshire  3%   Cons. 


Pref., 
,  1875.. 
.  Pref., 
Pref,, 
Pref., 
Prcf., 
Pref., 
Pref., 
Pref., 
Pref., 
Pref., 


1879 

1884 

1888 

1890 

1892 

1897 

1901 

1904 


Plymouth  Devon  and  S.W.  June.  41% 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref... 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4}% 


do. 


103 
114 
124 
124 
114 
114 
124 
103 
103 
103 
103 
103 
105 
105 
109 
111 
108 


105 
117 
127 
127 
116 
116 
127 
105 
105 
105 
105 
105 
105 
105 
111 
114 
111 


Do.     4%    Pref.,    1900 96 

Do.     4%  Conv.  Pref.,  1903 96 

Taff  Vale  4%  Pref 105 

Do.     4%  1900 105 


Nocis  AND  EXPLANATIONS  — o  "A  "  recilTei  no  diT. 
until  6  %  has  been  paid  to  "  B."  b  Def.  revives  no 
div.  until  pref.  bag  bad  4  %.  c  Gua.  by  Met,  and 
Met.  Dist.    d  Gua.  bya.>., Mid.  N.B.and  NJE. 
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RAILWAY  STOCK^ANDSHAR£UST^ 


Foreign  Railways. 


A  Year  Ago.       Last  Week. 


Closiso  Prices. 


Alberta  By.  &  Irrigation,  Cap.  Stlj 
Atlantie&K.W5%Guar.lstMt 

Beira,4J%Mt.Deb.Bds...    

Buffalo  &  Lake  Huron,  Ord. . .  - - 
Clgry  &  Edmntn..  4%  Cons.  Dte 
cSa  Atlan  ic,  4%  Consist  Mt 
Canadian  N.  Ontario  3J%Mt.D^ 
Candn.  N,  Quebec,  4%  Pe^^  Bd» 
Candn.  ^or.,  4%,  Ut  Mt.Deos... 

Canadian  Pacific,  Shares 

Do.    Certificates  of  subs. 

no      *"'„  Non-Cura.  Pref.    . .  •• 
Dawson,  Grand  Forte  &  Stewart  R. 

Dcmerara,  Original  Stock. 

Do      7%  Perp.  Pref.  Stk. . ...  • . 

DO.    4%  Cum.  Extension  Pref. 
Dominion  Atlantic,  Ord.  Stk..... 

Do     5°/    Jfon-Cum.  Pref.  stK. 
Emu  Bay  &  Mount  Bischoff. . .... 

Grand  Trunk  Pacific  1st  Mt.  Bd5 
Grand  Trunk  of  Canada,  Cons,  btk 

Do.     Guar.  4%  Stk 

Do      5%  1st  Pref.  Stk 

Do.     5%  2nd        do. 

Gt''Nort1l^fcanada?istmBds. 
Klrksdp.-Frtn.  Strea_n^,o%lst  Mt . 
Manitoba  S.  W  CoL  3%  Ist^";^' 
Mashonaland,  1st  Mort.  o  /„  Debs 
Midland  of  W.  Australia,  4  ,  Di-bs. 
Nakusp  .^-  -l'";'!'.  ■)  .  ■•  '■■  ■  ,;: 
Natal-7,ui   Ml.  -',  ;'    '     ,- 

New  Cap- 1  ■  "t    ^  ■     ■   -   ■ ' ,     ^j 
^nt".' I- Quebec!  f%  capital  S^k. 
n.i'innMlp  Long  Lake  &  osktcwu. 

Temisconata  Ey.  Bd.;bl<lrs  t„m 
Tor.  Grcv  &  Brucc,4%  IstMt.Bds 

Wellington  &  Maiia«.atu   

\Vhite  Pass  &  Yukon 


106 
116 


Alcoy  &  Gandia,  4%  Debs.  . . . .  -  - , 
Antofagasta(Chili)  &  Blvia,Pf.Ord. 

'  Do.        Def.  Ord.   .... i 

Do.        5%  Cum.  Pref.. 

1  .\rauco,  Ord.  . .  - .  • •  •  •  •  • 

Argentine  Gt.  Western,  Ord. 

Do         5%  Cum.  Pref. 
Argentine  N.B.,  Stock  ._.  - .  - -^  _  , 
\r"entineTransandine,i%  cm.ri.j 
1  Arica  &  Tacna,  Shares  ...... .  ■  ■  ■ , 

Bahia-Blanca  &  N.W.,  Guar.  Stk. 

Do.  *i%  "k"^''-    Ah 

Bilbao  River  &  Cantabrian,  Ord. 

Bolirar,  b%  Pref ■  • ;  ■•;;,■ 

Brazil  Grent  Southern.  7%  Prel. 
Buenos  A-  •-.-  .i-  T:u-in.-,  Ord.  Mk.| 

Do.         ■  ■"   ' 


106 
116 


109 
108 


Bueiiua  .\,. 


113  115 

75  78 

92  94 

148  151 


102    104 
83 


,   .   :.,.ir.i--tk 

,  ,„  E.xteiisi"U  Shares 
Do  5%  Pref.  Stock  .... 

Buenis  Ayres  Western^,  Ord.  Stk. 

Cart°agena(anfWii.)5%istMV.Dbs, 
Central  Argenf.ne  Cons.  Ord.  htk. 
Do.     Deferred  Stks. 


77 
100         101 


Central  L'rugua 

Do.  .=■ 

Central  UrugiKi 
Cen.TJruguay-i 
CliUian  Tn'i^  - 
Columl    .    \  : 
Columl 

Cie.F.a. -«    1   I 
Cordoba  iV  K  - 
Do.  4 

94       Cordoba  Ceii 
Do.     5%  N 


■  F,:»«t 


.  Extn.. 


Crdba  Cen.B.  ■^.- '■.;';  ■,-,.••  ('■', 
Cordova  &  N.\V.,o';„  Dbs.l-Nn.(  i 

Costa  Rica  . . . . ...  ■  • 

Cuba,  Preferred  Stock 

Cuban  Central,  Ord. 


Pref. 


104 


Cucuta,  6%  1st  Mort.  Debs    -- 
EgyptianDelta,5t%Cm.Pf.  Shares 
Entre  Rios,  Ord.  Stock 

Do         5%  1st  Pref.  Stock  . . . 

Do!  2nd  Pref.  Stock  ... . 
GrandRussian.  4°;,  Ni^"lai  Bds.. 
Great  West.     •  "'■"'    ""'      •■ 


Alab.  rjt.^Southern,  OfJ^^i^^ 
AIab.N^0rl.Ts.&Pac.6%"A;;PW^ 
Atchiso^n.  Topek.  *Santa  Fe  Coinj 
Baltimore  .t  01no,^lV.mmon_. .  .^.^.^. J 

Chesapeake  &  Ohio,  Common..  .. 

Chrcalo  Great  Western    tom.nou 

Do.  4%Prcfd.     B  ,_  .. 

Do  5%     **o.        A 

Cliicago",  Milwaukee*  St.  Paul,Cm. 

Do.     Prcfd .■•■■■ 

Oeveland  &  Pittsburgh  7%  Guar. 

Denver  &  Ri"  Grande,  Commo   .. 

Do.  5%  Xon-Cum.  Prefd.. 

Erie,'  Common. . .  .•■••••  •  •  ■ ; ;  •  ■ 

Do     4%  Non-Cum.  1st  Prcfd. . 
Do'     4%    do.    2nd    do...    .. 

GteatNorthem(U.S.A.V  Prcfd.  .. 
lUinois  Central,  Comnion. . . ..... 

Do  Leased  Lines,  4% 

Kansks  City  Southern,  Common 

Do  Non-Cum.  4%  preia. 

Louis'ville  *  .Nashville. . . . ....  ■  ■ 

Mexican  Central,  Com.  Cap.  blk. . . 

Do         London  Deposit  receipts 

Miunea.St.Faul  &  S.St.Marie,Com. 

Do.  Prefd.  Stk 

Missouri,  Kansas  &  Texas,Common 

Do  Xon-Cum.  4%  Prefd 

Mobile  *  Birmingham,  Prefd.. . 

Natl,  of  Mexico,  4%  ^on-Cum.Pfd. 

Do.     do.  I.ond.  Deposit  Receipts 

Do      5%   Non-Cum.  2ndPre£d. 

Do.'  do.  I*n.  Deposit  RcceiptsI 

New  York  Cent.  *  Hudson  River 

New  York,  Ont.  &  West.  Com... 

Norfolk  *  Western,  Common .... 

Do      4%  Non-Cum.  Ad).  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania . . ■  •  •  ■ ,  •  •  ■  ■  ■  •  • - 

Pittsbrgh,  F.Wayne&Chic.Or.  7  /» 

Ucad'mg,  Common . . . . . •  •  •  • 

Do.     1st  Prcfd.  Non-Cum.  4% . . 
Do.    2nd    .    do.        do. 
Rock  Island,  Common  ••••••;•■• 

St.  Louis  Bridge,  1st  Prefd.  6%   •  ■ 
Southern  Pacific,  Com.  Cap.  S>tK 

Do.         Prefd.  Cap.  Stk 

Southern,  Common  Stk.....  .... 

Do.     "1%  Non-Cum.  Prefd.  Stk. 

Union   Pacific,   Common 

Do.     4%  Non-Cum.  Prefd 

Wabash,  Common     

Do.        Preferred 


34'  = 

49 

39 'i 
142 
149 '2 
100 

30 

121 


33 


10  10'/= 


30 


122        123        124 


85'-=       86' 


120 
120' 
121 


llS'.i     185^ 


158       160        145. 
66  66'=       66' 

173        177 


83' 


120 
122' 
124 


65 

.  iltlji.  Red.      87 


,  ,..y,  Guar.  5% 

Leopoliluia,    ^i'"  i^^  ■■ 

Do.  6i%    Pref 

Lima.  Shares 

Manila,  5%  Prct  ..••••■  •  •  ■  ■  •  ■ ' 

Mexican,  Ord.  Share  Cap.  Stk.  . 

Do         1st  Pref.  8%  do 

Do.         2nd  do.    6%  do     ..... 

Mexican  Eastern  5%  Debs.  Bed.  . . 

Mexican  Southern,  Ord.  Stock  .... 

Midland  Uruguay,  Ord.  Stock. . . . 

Mog%'ana,  5%  De".  Bonds  ...-■  ■ 

Moscow- Jaroslaw,  5%  Bonds  Guar 

Namur  &  Liege   Ord    ;;; '  • ' 

Do  Pref.  Guar.  6%   .. 

Nassjo-OscrshmnNew  4%lstMt  Bs. 

Nitrate  Ord •  •  ■  •  •  •  • 

North  East,  ol  Uruguay,  Ord.  .. 
N.W.  of  TJrugu.ay,  6%  1st  Pref.  Stk 
Northern  of  France,  3%.0blig.Red 
Ottoman  Ry.  of  Anatolia,  .5  /„Dbs.. 
Ottoman  (Smyrna  to  Aidm),  Ord. 
Do  6%  Cum.  Pref.    .. 

Otmn.(Smna.toCssba.&Ex.)4%Bs. 

Paraguay  Central,  Ord.   .... 

P.aris:  Lyons  &  Med.  Obs   Red   •  • 
Pra-s.Atn3.&Plpnsus.4i%lstMt.Ds 
Prto  .A.lgre.&N.Hmbg.(Brzl.)7%Pf. 

Puerto  Cabello  &  Valencia 

Rio  Claro  Sao  Paulo,  Shares  .... 
Koval  Sardinian,  Ord.  Shares  . . .  • 
Rvl.Tms-Afcn.5%lstMt.Bds.Ked. 

S-alvador,  Ord 

San^Paulo  (Bra'.ilian),  Orf.  's'tk- 
Do.     5%  Non-Cum.  Pref.  Stk. 

Soutti  Au.strian  . . . .....  ■  ■  •  •  ■  •  •  ■  • 

south  Italian,  3%  Obligs.  Red    . 

S.  Manchurian.  5%  Stg  Bds^  Red. 

Swedish  Cen.  5%  Non-Cum.Pf.Stk, 

T.iltal    Ord.  Shares  •  •  ■  • 

XJntd.ofHavana&ReglaWhses.Ord, 
Do.         5%  Cum.  Pref    Stk    . . 

United  of  the  Havana  5»/„Ln.Rea. 
Uruguay  Northern,  7%  Pref-  Stk. 
Verlcz-.  &Pe.  1st  Mt  4J%  Gld  Bs 
Vera  Cruz  (Mexico).6%  Cum  Pref 
Vera  Cruz  Tcmil.  4%  Dbs.  Red  . . 
Villa  Maria  &  Rufino,  Guar.  Stk 

I  West  of  B.  Avres,5%  Mt.Bds.Red 
Western  oi  Havana,  Shares 

I  Zafra  &  Huelva,  3%  Bonds 


24'=      25'  = 
13'=      14'= 


203 
117 


100 


79 


81 
108       110 


November  28,  1908.] 


THE    RAILWAY   TIMES. 


OFFICIAL  TRAFFIC  RETURNS. 


Barry. 

b 

Week  cDding  Xovember  22 

1908. 

£15.559 
£521.497 

65^4 

1907. 

Goods,  etc 

Total  tor  Week 

Aggregate  for  21  weeks  .. 
Hiles  open 

!;!7.b01 

£516.594 

65^4 

Dec.  thb  week,  £1.942     Inc.  21  weeks,  £4.905 


Caledonian. 


Week  ending  Xovember  22        1908.  a  1907 

Passengers,  etc I     £25.845 

Goods,  etc '" 

Total  for  week  

Aggregate  for  16  weeks 
Miles  open 


53.557  .. 

£79.380  £80.685 

1.410.040  1  475.072 

941'4  941'^ 


Dec.  this  week,  £1.303     Dec.  16  weeks,  £65.032 


Cambrian. 


Week  ending,  November  22 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  21  weeks  .. 
Miles  open 

1908. 
£2.338 
2.921 
£5.259 
£152.162 
280 

'1  1907. 

£2,328 
2,996 

£5.524 
£152,627 

280 

Dec.  this  week,  £65     Dec.  21  weeks,  £465 


Central  London. 


Week  ending  .November  21  1908. 

Passengers  etc ' 

Goods  etc __^j_^__ 

Total  for  week £5.943 

Aggregate  for  21  weeks  ..    £154.631 

Miles  open 6U 


Inc.  this  week,  £42     Inc.  21  weeks,  £46.244 


City  and  South   London. 


Week  ending  November  22        1908. 

Passengers,  etc 

Goods,  etc . . 

Total  for  week 

Aggregate  for  21  weeks  .. 
Miles  open 


Dec.  ttiis  week  £258     Dec.  21  wseks,  £1.604 


Dublin 

and  South   Eastern 

. 

Week  ending  X( 

vember  20 

1908. 
£2.753 
1.340 
£4.093 
£120.432 
160 

11  1907. 
£2.581 

G  icds,  etc 

Total  for  week 

Aggregate  for  21  weeks   . . 
^  lies  open 

1.390 
£3.971 
£125.799 
160 

inc.  this  week  £122     Deo.  21  weeks.  £6.367 


Week  ending  November  22 

1908. 
£2.085 
5.948 

1907. 
'2.254 

7.190 

£8,035 

Aggregate  for  21  weeks  .. 
Miles  open 

£205.492     £247.775 
159        1        159 

Dec.  this  week,  £1.411     Dec.  21  weeks.   £42.281 


Qlasgonv  and  South  Western. 


Week  ending  November  21 

1908. 

£11.111 

17,282 

£28.393 

£584.483 

a  1907. 

18.476 

Aggregate  tor  16   weeks.. 

£607.403 

Miles  open 

444'4 

444'4 

Dec  th>«  week,  £1.323     Dec.  16  weeks,  £22.920 


Great  Central. 


We»k  ending  November  22       1908. 

Passengers,  etc £18.270 

Goods,  etc 54.840 

Total  for  week £75.110 

Aggregate  for  21  weeks  ..    1.698.670 
Miles  open 


609 


a  1907. 
£19.100 
60.540 


£79.640 

1,765.830 

607 


Deo.  this  week,  £6,530    Deo.  21  weeks.  £65.160 


Great   Eastern. 


Wef  k  ending  November  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21  weeks  .. 
Miles  open 


1908.       I  a  1907. 
£49. 100       £48.400 

53.200  I 50, 800 

£99.200 


1.057  e  I  1.058' 


lac.  this  week.  £5,100     Dec.  21  weeks,  £31.300 


Great  Northern. 


Week  ending  November  21 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2 1  weeks  . . 

Miles  open 

Dec.  this  week.  £2.000      Tiei^ 


1908.   I 

£39.570 

70.530 


I  1907. 
£39.400 
72.800 


,  21 


£3,600 


Great  Northern  (Ireland) 

Week  ending  November  20  i      1908. 


IMetropolitan. 


Passengers,  etc. 

Goods,  etc 

Total  for  week 

Aggregate  for  21    weeks. 
Miles  open   


£8.980 

10.285 

£19265 

£441.502 


543 


1907. 
£8.734 

9.741 

£18.475 
:  469.655 


545 


Weekending  November  22  I      1908. 

Passengers,  etc I     £14.317 

Goods,ctc :j  1.945 

Total  for  week  £16.316 

.Aggregate  for  21  weeks  ..|    £342.724 
Miles  open 


78  n 


't  1907. 

£15,933 
1,972 

£15,905 
£320.405 


78 


Inc.  this  week,  £790     Dec  21  weeks,  t28.151 
Great  North  of^  Scotland. 


Inc.  this  week,  £411      iac.  21  weeks,  £22.321 
Metropolitan  District. 


Week  ending  Nuv.-mliL-r  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  !6  weeks 
Miles  open 


1908. 
£3.580 
5.020 
£8.600 
£160.410 
336 


1907.  Weekending  Novumb.-r  21 

Passengers,  etc 

I    Goods,  etc 


£8.390  Total  tor  week  

•;159.288  Aggregate  for  21  weeks 

335         Miles  open 


Inc.  this  week,  £1  Jpl^nc.  21  weeks,  £31,354 


Great  Souther 


w«ek.ending  .Nuviialji-r  20 
Passengers,  etc 

1908. 
£10.680 
15,380 
£26,060 
£651,822 
1.121 

1907. 
£10,408 
14.990 

Total  for  week  

Aggregate  for  21  weeks   .. 
Miles  open    

£25.598 

£660.588 

1.121 

Week  ending  XovfiiibiT  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  . 
Miles  open    


1908.  I  a  1907. 
£65.000  £63.000 
159,000  I  167.000 
£222.000  I  £230.000 
5.043.000  I  5.306.000 
1.407'2     i     1.407'4  ' 


this  week,  £662    Dec.  21  weeks,  £28.566 
Great  Western. 


Dec.  this  week.  £8.000     Dec.  21  weeks,  £263.000 


Midland  Great  Western  o'f  Ireland. 


Week  ending  November  22 

1908. 
£105.200 
140.000 
£245.200 
5.897.200 
2.878'  = 

n  1907. 
£99.500 

138.200 

£237.700 

Aggregate  for  21  weeks   .. 
Miles  open  

5.788.00C 
2.878'  = 

Inc.  this  week  £7.500    lac.  21  weeks,  £109.200 


Week  endiUi!  Nuvelilber   ; 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  143  days 
Miles  np'-n  .    .^ 

Ine.  tlli-    >  Dec 


1908.      I      1907. 
£3.124         £3.062 

7.893  I     7.802 

£11.017   £10.864 

£245. 572  I  £261,529 

59fa       •"1'^ 


North  British. 


Week  ending  November  22 

Passengers,  etc 

Goois,  etc 

Total  for  week 

Aggregate  tor  16  weeks  .. 
Miles  Open 


a  1907. 
£4.356 

5.422 

£7.758 
£186,457 
492'4 


Inc.  this  week,  £  1 54 


16  weeks.  r2,400 


Week  ending  November  22 

1908. 
£26,110 
61.402 

a  1907. 

Goods,  etc 

£87,512 

1.578,045 

1.32ii 

Aggregate  for  16  weeks 

Mi  tin  open    

1,603,551 
1.519''4 

lu.-.  this  week,i;211        Dec. 

16  weeks. 

£25,486 

Hull  and  Barnsley. 


North   Eastern. 


Weekending  November  221      1908. 

Passengers,  etc 

Goods,  etc ._. 

Total  for  week  £11. 4£ 

Aggregate  for  21  weeks  . .    £250.75 

Miles  open    I        86  '''4 


Week  ending  November  21 

Passengers,  etc I 

Goods,  etc 


1908.      I    a  1907. 
£47,428  I     £48.042 
',52.488        140.665 


Total  for  week £179,916     £188.707 

Aggregate  fur  21  weeks  ..]  4.271.265  ,  4-500018 

ilcs  .iii.i,      1.698        I       1.697 


Dec.  this  week,  £1.711      Dec.  21  weeks,  £18.91.5 


oks,  £228.753 


Lancashire  and 

Yorkshire. 

Week  ending  November  22 

1908.      1    ".  1907. 

66.510 

71.016 

Aggregate  for  21  weeks  .. 
Miles  open   

2.497.073 
585 '4 

2.645.869 
584'  = 

Dec  tills  we.k.    t4.890      Iter 

21  »-.-eks,   ei46  ,   ' 

London,  Brighton  ar 

d  South  Coast. 

WeekendiDg    Xuvembei  2! 

1908- 

£33.197 

17.296 

£50.495" 

1,442.122 

487 

"  ly  1. 
£32.327 

17.631 

Aggregate  for  21  weeks  .. 
Miles  open   

1.424,484 
487 

North   London. 

Week  ending  November  22 

1908 

£5.927 

4.132 

£8.059 

£166.878 

12 

a  1907. 
£4.306 

4.012 

£8.318 

Aggregate  for' 21  weeks  .. 
Miles  open    

£177.199 
12. 

Ii.  e-  till,  u.-k.  £259     Dec.  2 

1  weeks.  £10,321 

North  Staffordshire. 


.No 


,  etc. 


Inc.  this  week,  £535    Inc.  21 

London  and  North  Western. 


Passenger  _ 
Guods,  etc. 

Total  for  week     . 

Aggregate  for  21 
Miles  open 


1908.   I  a  1907. 

£4.116    £4,396 

.;  15,298  I  J  15.095 

'  £17.4;4'i  £19.489 

)  £588.861  1/ £421.421 

k   325      325 


Week  ending  November  22 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  21  weeks  .. 
Miles  open 


1908. 
£100.000 
170.000 
£270.000 
6.428.000 
"  1.95i 


Dec.  this  week,  £15.000     De 


London  and  South   Wc 


Week  ending  November  22  j       1908- 

Passengers,  etc I   i  £50.900 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks 
Miles  open 


^50.300 

£81.200 
2,149.300 
I     f.019'2 


1907. 
£101.000 

'.84.000  ' 
£285.000 
6.746.000 
'  1-946'/" 


1907- 

£50.600 
30,000 

£8C,60C 
2.119.000 

1.019'i 


Rhymney. 

Week  ending  November  22 

Passengers,  etc 

Goods,  etc 

Total  for  Week    

.\ggregatc  for  21  weeks  .. 

Miles  open I 

Dec.  this  week,  £25  Doc.  21 


South  Eastern  and  Chathant. 


Week  ending  November  21 
Passengers, 
Goods,  etc. 

Total  for  week 
Aggregate  for  21  weeks 
Miles  open 


Inc.  this  week.  £600       Inc.  21 


this  week,  £1.150     Inc.  21  weeks,  £59.159 


London,  Tilbury  and  Southend. 


£110.200     £112.200 

2.647.300  I  2.650.900 

999  '■!      1      997  h 


Week  ending  November  22 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  .. 

Miles  open 

Inc.  this  week.  £10  Inc  21 


1908. 
£5.917 

2.498 

£8.415 
^255.187 
'  81 


u  1907. 
£5.805 

2.600 

£8.405 
£255.726 


81 


Week  ending  November  22 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  . . 
Miles  open    


1908. 
£4.121 
15.414 


eks,  £1,461 


Dec.  thi-  1 


£2.389     Dec.  21 


1907. 
£4,258 

17.66J 
5  £21,924 
2^  '£440.904 

'  124,''4 
s.  £22.132 


Notes  and  Explasatiohs. — n  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  flgoros.     b  Includes  the    receipts  of  the  Vale  of 
Glamorgan  Railway,     c  Dock  dues,  &e.,  are  included  in  this  return,     d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines,        e  Exclu- 
sive of  146J   miles  Joint  Lines.      /'  Exclusive  of  145J  miles  Joint  Lines.      0  Includes  249  miles  Joint  Lines    (G.  N    pronortlon).      It  Includes  246  miles  Joint   Line. 
O.  N.  proportion)         /  Includes  the  receipts  of  the  Waterloo  and  City  Railway,     j  Including   the  'eceipts  of  the  Caaal.     fc  Railway  206  miles.  Canal    119  miles, 
lieludas  steamboat  receipts  and  tolls,     m  Penarth  Dock  and  Railway  included,     n  Including  47^  miles  jointly  worked  with  Q.C.R. 
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THE    RAILWAY   TIMES. 


[November  28,  1908. 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Baker  St.  A  W 
Bolfast  i  Co.  p. 
Brecon  &  Mer. 
Ch.  C.  Ell.  A  H. 
Cleator  4  Work. 
Cock.  Kes.  4  P. 
Cork  n  i  S.  C. 
Ck.  B'rck.  4  P. 
East  London . . 
&.N.  and  Citv 
G.N.,  Pic,  4  B. 

Isle  of  Man  .. 
Isle  of  Wight.. 
Isle  of  W.  Cent 

ic.  Canal . . 
M'port  &  Car, 

Mercev    

Mid.  AS.W.Jn. 
Neath  4  Brecon 
Port  Talbot    . . 

n.4  S.  Bav 


Latest  Earnings  Reported. 


1907.     Wk.or  Month.] 


Nov.  al 
Nov.  20 
Nov.  22 
Nov.  21 
Nov.  21 
Nov.  21 
Nov.  20 
Nov.  20 


3,491 
1,400 
5,.i90 


408 
639 
44.474 
1,953 
1,9U6 
1,342 
1,465 
2,399 
2,320 


3,625 
1,S60 
4,88-5 


484 
543 
45,723 
2,165 
1,814 
1,618 
1,450 
2,566 
2,512 


Aggregate  to  date. 


FOREIGN  AND  COhOHlkh-Coyitiaued. 


1908.  . 

£63,615 
68,.334 
49,629 
70,.360 
23,450 
18,938 
40,486 
10,771 
10,.'iOO 
28,030 

107,145 

38,845 
18,489 
15,420 
396,718 
45,300 
39,.3.32 
37.763 
30,330 
52,243 
51,708 


1907.   ji 

jtol, 175,1  San  Paulo 
68,622i:  Sthn.  Punjab  c 
49,410      Ludha.  E.xt. 
.•i4,860|iSouth.  India 
29,0651 

20,7501,  Taltal    

41,801  PTemiscouata 
0,894  ,  Un.  Kys.  Hav.o 
Urug. 'North, 

W.  of  Hav 
W.P.  &  Yukon  6 
.38,616    Zaf.  4  Huelvan 

18,937 
1.5,899 
422,995 
51,860 
38,414 
;«,210 
30,.596 


FOBEIGN    AND    COLONIAL    RAILWAYS. 


Latest  Earnings  Keported. 


1.791 
36J 


2,894 
9.521 
2,390 


1284i 
64.3i| 


Alcoy  4  Gand.  i 

Algeciras     i 

Ang.-Ch.  Nit.  o 
Antof.  4  Bol.  a 
Arg.  N.E.  ..n 
.\8iam-Bengal  c 

Ben  4N.  W.  c 
Beng.  Dooars   c 

Extensions — c 
Bengal  Nag. 
Bil.  Kiv.  4  C, 
Bolivar       .. 
Bom.  B  4  C.I.  c 

State  Lines 
Braz.  Gt.  Sn 
•B.  A  4  Pac. 
B.  Av.  Cent. 
B  A.Bn.AS.C.n 
tB.  Ay.  Gt.  S. 
v.  West. 
Burma     

Can.  North. 
Can  Pacific 
Cen.Argentini 
Central  Urug.  a 

Bast  Exten.  n 

North  Ext.  a 

West  E>cten.o 
Cordoba  Cent.o 
tCent.  N.  Sec.a 
Cord.  4  Ros.  a 
Costa  Rica  . .  a 
Cuban  Centrala 

Del.  Um.  4  K.  c 

Demerara 

Berbice      ..  b\ 

West  Coast.. 6 

Dom.  .\tlantic  b\ 

Doro.o(Canada& 

East  Indian—  c\ 

Egypt,  Delta  a' 

Emu  Bay  ....n 

Bntre  Rios  . .  a 

G.  Tk.  of  Can.n'  3,-535 

Can.    Atl.  ..o      463 

G.  T.  West,   fi       .336 

D.T.G.H.4M<i|     189 

Gt.  Ind.  Pen.   c   2,864; 

G.W.  of  Braz. 

H.H.  Nizams 

Hyder.  God 

Indian  Mid.  . 

Inter,  of  Mex,  k 

La  G.  4  Car. 

Leopoldina    . . 

Mad.4S.  Hah 

Manila    

Masbonaiand 

Uexiran     .... 

Mex.  South.. 

Mid.  Uruguayfl 

Nastjo-Oscar.  a] 

Nitrate   o 

I  N.W.  of  Urug.6 

Ottoman    a 

Parag.  Cent,    a 

Peruv.  Corp.    b 

Puerto  0.  4  V.u 

Queb.4L.St.J  .b 

Quebec  Cent  6 

Rhodesia 

Bobil.  4  Kum.c 
Luck.  Bar.,  c 

Salvador 


1,705 
36} 


2,601 
1,111 
1,340 


Wk.  or  Month. 


Nov.  21 
Nov.  14 
October. 


Oct.  24 
Julyl-Oct.24 

Oct.  31 

October. 
September. 


October. 
Nov.  21 
October. 


J,874     7  dys.  Nov.  21 
9.199  '  7  dys.  Nov.  21 
2,390  I         Nov.  21 
271  Nov.  21 


241 

241 

162J 
2U 
39' 
15 

162J 
214 
39 
15 

2,477 
601 

2,468 
588 

6.55 

4?; 

Nov.  21 
September. 


October. 
August 

Nov.  21 

10  dys.  Oct.  10 

October. 

Nov.  21 

7  dys.  Nov.  21 


20,700 

3,.361 

1,00,000 


3,90,000 
10,660 
3,434 

■1,51,00c 

3,8j,000 
16,750 
73,344 
11,279 
512 
88,104 
38,257 

2,74,648 

2,=.7,60O 

1,651,000 

86,0.ia 

10,.547 


4,533 

49,500 

12,572 

3,415 

2,745 

130,500 

151,500 

15,51,000 

6,381 

4,269 

6,600 

137,64.-. 

7,557 

2  ,7»o 


1,126 
7.36 
23 

1.580 


263  I 


2,8133  Nov.  21 

893  Nov.  21 

355    July  1-Oct.  31 

Nov.  21 
7  dys.  Nov.  21 
Octolier. 
Nov.  21 
Oct.  31 
Nov.  21 
October, 
7  dys.  Nov,  21 
7  dys.  Nov.  21 
October. 
September. 
Nov.  1  to  14 
October. 
Nov.  21 
Nov.  21 
October. 
Octolier. 
September. 
■    Oct. 
September. 
Oct.  24 


1907, 


20,000 
28,848 
20,950 
20,054 
3,029 
1,19,182 

3,08,3.32 


7,934 

2,902 

4.13,000 

5,23,000 

21,. 500 

62,298 

10,.532 

387 

76,935 

37,468 

2,56,197 

207,800 
1 .603,000 
79,46!. 
11,144 
2,806 
1,719 
1,703 
3,990 
9,245 
3,545 
6,314 
4,.820 

30,7.58 

11,237 

2,534 

2,448 

130,140 

175,741 

9,21,000 

8.560 


Aggregate  to  date. 


659.700 

618,500 

749,648 

707,390 

57,251 

65,851 

1,062,776^ 

879,820 

66,411 

61,465 

14,18,443, 

16.58,331 

39,07.6551 

41, ,3.3,26) 

l,57,30i- 

1,58,312 

1,84,899 

1.9-5,11.5 

74,43,000 

85,81,000 

89,006, 

90,97,=- 

10,501 

9,853 

61,53.000 

67,24,00(1 

76,00,001  • 

103,30,000 

158,750 

202,001 

1,437,610 

1,160,241 

44,239 

39,429 

13.22-- 

12,667 

1.509,618 

1,417,05.=- 

832,753 

695,466 

Mileage. 

1908. 

1907. 

1181 

425 

155 

1,386 

118| 

425 

155 

1,1,31 

178 

161 

660 

72i 

660 

725 

147 

125 

113 

113 

Latest  Earnings  Reported. 


Wk.or  Month.  I     1908. 


October. 

September.    ! 

Nov.  21 

October. 

Nov.   21 

10  dys.  Oct.  31 

October. 


49,080 

68,000 

16,275 

3,42,487 

21,6.50 
21,772 
13,0,50 
1,489 

5,538 
8,025 
12,491 


30,627 
1,04,264 

15,148 
2,67,439 

22,195 
18,164 
13,.5.38 
2,235 


12.25,332  20,31,646 
.3,10,096  3.S5,.538 
-59,96,909  45,22,489 


•Aggregate  to  date 


83,524 

69,140 

254,466 

6,218 


75,648 

56,929 

266,100 

7,503 


UNITED  STATES  RAILWAYS- 


43,40,503,    40,.S3,99u 

4,329,3001    4,2.31  .'■,1 
31.435,00v,   R2,a70,0>" 

1,746,.51'i' 

189,214 
37,348 
28,515 
26,305 
163,860 
41)6,110 
84,276 
96,527 
93,980 


Alab.  Gt.  Sth. 
Ala.N.O.&T.P. 
Atc.Top.&S.Fe 
Bait.  4  Ohio  . . 

Cent,  of  Geor.. 
Central  of  N.J. 
Cl)es.  and  Ohio 
Chic.  Gt.  West. 
Ch.Mil.  4S.P. 
Cin-  N.O.  &  T. 
Cl.Cin  Ch.Ac. 

Denv.A  Rio  G. 

Brie 

Illinois  Central 
Louis.  4  Nash. 
Minn.A  St.  L. 
M.St.P.S.S.M. 
Miss  Kan.  4  T. 

Nat.  of  Mexico 
N.Y.C.  4  H.E. 
N.Y.Ont.&W. 
Nort.  &  West 
Northern  Pac. 

St.  Jos.  &  G.I. 
St.  L.&Sn.I'r. 
St.  Louis  S.W. 


Latest  Earnings  Reported. 


1907.  Wk.  or  M'nth. 


2,662 
2.169 

4,609 
4,.365 


1,814,654 
190,333 
44,191 
29,473 
24,1£0 
18.5,920 
479,6:.\ 
108.256 
80;531 
94,708 


310  l4th.  wk.  Oct. 
528  I        October., 

Sepi  ember. 

September 

1st.  vvk.  Nov. 

September. 

September. 
2nd  wk.  Nov. 

September. 
4tb.  wk.Oct. 

September. 

1st  wk.  Nov. 

September. 

October. 

1st.  «k.  Nov. 

1st.  wk.  Nov. 

1st.  wk. Nov. 

September. 

1st.  wk.  Nov. 

September. 

September. 

September. 

j,617         October. 

September. 

September. 

1st.  wk.  Nov. 

7,496  1  1st.  wk.  Nov. 

1.885  1 1st.  wk.  Nov. 

2,517  I  1st.  wk.  Nov. 

498  1    September. 


S122,517  $129,616 

3,0110  I  579,000 

7906.674,8077,118 

6316,210  7465,051 

256,OOo|  275.000 
2200,734  2399,719 
2308,9991  2.541,328 
66,562]  141,068 
6105,8721  6.532,991 
229,7831  273,809 
1301,1.50  2461,263 


July  I  to  Latest  Date 


23T1,;47;2278.668|, 


715,966|  693,363 
3505,800  2975,960| 
7122,972  7002,719] 

163,974  149.386; 
4183,695  4522,948, 
32S.761'  219.297 


SI, 197,631 1. S;,418,749 

1,901,017,    2,157,195 

22,371.396   24,005,.5«4 

18,409,566  2i!,44I,261 

4,136,163|  4,487,886 

6.617,401  7,600,506 

6,697.036 1  7,.598,839 

3,281,3871  3,275,854 

j    16,097,742  15.875,258 

2,617,I92i  3,118,448 

6.742,382  7,245,102 

7,792,817]  8,721,720 
12,943,17!  14,760,145 
18,906,213:  21,523,763 
16,385,138  18,210,320 

1,603,158    1,595,682 

6,1.53,4141    4,761,88! 

6,440,784;    6,791,607 

4,898,516'  5,785,5.59 
23,938,294  27,069,728 
2,377,263  2,419,766 
7.382,722,  8,901,787 
26,440,127127,749,7-14 

4.38.0341  469,582 
ll,775,.59lll3,.569,9U 
3,743.571,  4.004,518 
18,7:3,106:21,210,730 
5,024,670'  5,562,922 
9,607,696  10,536,001 
1..56S,;051   1,876,135 


111 

111 

320^ 

320» 

155 

834 

8.34  , 

34 

34 

222 

222 

203 

119 

200 

200 

100 

100 

1st 


No 


21 


27.129 

27,334 
113,.300 

24,740 
6,744 
.5,139 

24,026 
18,500 
6,607 
1,300 

837, 8V4 
2,000 
67,f40 
16  400 
51,062 
23,;i.30 
22,477 
16.750 


WORKING    STATEMENTS. 


Gross  Earnings. 


22,103 
>,71,510 
30,881 
19,1-58 
167,300 
20,446 
6.662 
5,265 


1,400 
894,875 

2,000  1 
65,604  { 
16,894 
32,796 
23,425  I 
28,634 
16,000 


Alabama  Gt.  Southern  Sept. 

July  1  to  Sept  30    

79,571  '  Atch.  Top.  4  Santa  Fe  Sept. 

36,31-';         3.5,614  I         July  1  to  Sept.  30 

10,365  8,922  I  Baltimore  and  Ohio  ..  Sept. 

8,011  7,246]  July  I  to  Sept.  30 

Canadian  Northern ....  Sept. 

July  1  to  Sept.  30  

3,17,.38,Oo0  3,o7,01,0tKi  |  Canadian  Pacific Sept. 

125,062:        1,33,356^'  July  1  10  Sept.  30  

46,9-'M         6.3,516],  Chesapeake  and  Ohio.  .Sept. 

I07,S13]         81,023  I         July  1  to  Sept.  30  

,668,971     3,012,06o]  Chicago  Great  West.      Aug. 
162,.523,       201,214,;  July  1  to  .\ugijst  31  ..  . 

461,156       558,919    Denverand  Rio  Grande  Sept. 

July  3  to  Sept.  ,30   

LouisviUe*  Nashville  Sept. 

July  1  to  Sept.  30  

Minn.  St.  P.  4  S.S.M.  Sept. 

J  uly  1  to  Sept.  30 

Miss.  Kan.  4  Texas Sept. 

July!  to  Sept.  30  

66^760*'  National  of  Mexico..  ..Sept. 

1.127,451  :         July  1  to  Sept.  30 

t4,83,824'  New  York  Ont.&West.  Sept, 

;, 949,51 5  July  1  to  Sept  30   

1 72,904  1 1  Phil,  and  Reading Sent. 

3,135,100li  July  1  to  Sept.  .30  ..    '... 

1.198,3-58        Coal  and  Iron  Co.  ..Sept. 

23,739  !  July  1  to  Sept.  .30  

Total  both  CorapaniesSept. 

July  1  to  Sept.  30 

Pitts.  Cin  Ch.  &  St.  L.  Sept. 

Jan.  1  to  Sept.  .30      

;n,420         36,058i  St.  Jos.  and  Gr.  Isl.       Sept. 

3,475,712]    .3,265,7.50  July  1  to  Sept.  .30 

29,7801         26,2501,  St.  Louis  &  San.  Fran.  Sept. 

-'       471,219  1         July  1  to  Sept.  .30 

360,934    Southern  Railway Sept. 

1 02,720  [  I  Jnly  1  to  Sept.  30 

3,77,160,  Union  Pacific Sept. 

4,47,470 [!  Julyl  to  Sept.  30 

—         ]  Wabash'   Sept. 

I|       July  1  to  Sept.  30  .. 


382,221 

12,23,364 

7,00,316 

34,63,78- 

2,317,151'] 

41,2.50 

1,081,401 

96,84..341 

1,687,631 

225,913 

2,67C,7iH. 

1,119.918 

22 ,8.34 1 

45,786 

211,901 

77,7.301 


465,497 
.%50,925l 
149, 051 1 
3,65,018' 
3,67,087! 


77,831 
15,64,761 
6,74,702! 
45,07.816 
2,93.3,440,1 


223,996 
84.264 
169.790 


7.906,678 
22,371,395 

6,315,210 

18,409,666 

901,700 

2,377,600 

6,391,672 
19,070,510 

2,.31iS,999 

6,697,036 
731,680 
1,346,443 
1,977,293 
5,426,517 
3,954,648 

11,284,747 
1,498,468 
3,409,934 
2,.371,747 
6,440.784 
1.117,221 

3,524.124 
716,966 
2,377,263 
3,386,373 
9,316,747 
2.513,762 
6,.590,555 
5,900,135 

15,907,303 
2,397,665 

19,106,389 

163,974 

438,0.34 

4,183,695 

11.775,-591 
4,474,573 

12,720,977 
7,414,.594 

21,139,749 
2,319,906 
6,774,861 


1907. 


}346,d52 

1,069,179 

8,077,118 

24,005,564 

7,466,061 

22,441,261 

758,300 

2,618,200 

6,423,452 

20,441,903 

2,541,328 

7,598,839 

776,972 

1,491,184 

2,059,321 

6,206,920 

4,189,277 

12,741,768 

1,049,134 

3,165,969 

2,278,658 

6,791,607 

1,332.849 

4,145,550 

693,363 

2,419,766 

3,882,220 

11,734,376 

2,928,892 

8,768,.541 

6,811,112 

20,502,917 

2,906,098 

24,446.498 

149,385 

469,582 

4,622,948 

13,669,911 

4,898,264 

14,611,744 

6,950.234 

21,192,741 

2,498,899 

7,411,060 


Net  Earnings. 


1908. 


$74,830 

218,228 

3,049,392 

8,605,653 

2,365,694 

6,889,242 

261,100 

640,100 

2,114,608 

6,968,080 

934,406 

2,711,719 

179,188 

292,971 

731,082 

1,919,643 

1,475,513 

4,002,305 

840,560 

1,.589,129 

842,348 

1,974,963 

393.336 

1,. 337, 1 32 

224,202 

892,938 

1,367,026 

3.603,310 

154,439 

18.3,476 

1,,521,466 

3,786,786 

765,941 

5,268,968 

71,504 

177,828 

1,122,235 

3,169,873 

1,641.144 

4.219,327 

3,999,614 

10,833,992 

782,863 

2.326,607 


1907. 


$71,436 

181,907 

2,631,866 

7,,560,824 

2,432,136 

7.399,061 

209,100 

787,500 

2,I6I,.353 

7,228,481 

948,515 

2,862,621 

195.014 

360,596 

673.192 

2,170,856 

1.067,150 

3.664,287 

400,644 

1,17-5,336 

860,652 

2,685,984 

481,169 

1,393,619 

220,448 

948,794 

1 ,475,426 

4,597,752 

244,926 

.582,750 

1,7^0,353 

6,180,503 

842,894 

6.824,341 

63,016 

211,160 

1.109,535 

3,4.57,475 

1.321,625 

3,330,985 

2,683,503 

8,415,462 

848,474 

2,626,660 


[  Earnings  reportrd  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreis,  e  in  leis,  g  in  crowns,  h  in  drachmas,  i  in  pesetas,  7  reduced  to  gold,  k  in  Mexican  dollars. 
•IncludesArgentine  Great  WeptemandTransandinereceifts.  Ilncluding  Ensenada  Section,  S.  Coast  Lines,  4c.  llncludingNorth  West  ArgentJae  Section. 


November  28,   1908.] 


COMPANY   NOTICE. 


The   Great  Western  of  Brazil 
Railway  Company,  Limited. 


THE    RAILWAY    TIMES. 
TENDERS    INVITED. 

Victorian   State   Railways. 

rnllK     A(JE  NT-GEN  ERA  I,    KOIi 


DEBENTURES- FIRST    lUiAWINI 


N 


r 


OTICE  IS  HERBV  (ilVEN  that  in 
or(ianoe  with  tlie  coiuiilions  aiui  .sti|iu- 
Uitiulls  flldorsfii  upon  tlie  above  Di-hentures,  tliL- 
First  Drawini;  in  respect  of  their  Kedeniption  took 
l.lacc  on  WtilncMlay  the  2Jth  inst.,  at  tlic  Olliees  of 
tlie  Companv.  Hivcr  I'hite  House,  Finshury  Circus, 
y.C,  in  the  presence  of  Messrs.  Wowlhine  Parish, 
one  of  the  Directors:  Jlenry  Tattam,  Secretary  of 
tlie  Company;  and  Horatio  Arthur  Krith  <le  I'inna, 
Notary  Public,  when  the  followins;  «!>  lionds  of 
flOO  wi<Jll  reprevsent.iliR  1  per  cent,  of  the  total  issue 
were  drawn,  the  same  being  repayable  at  Par  at  the 
ComjiKuiy'fl  Bankers,  Meti^rw.  Glyn,  MiHs,  Currie  and 
Co.,  6",  Lombard  Street,  E.C.,  on  and  after  January 
1st,  1909. 

The  drawn  Debentures  with  Coupons  Nos.  7  to  30 
attached  must  be  left  three  clear  days  for  exami- 
nation : — 


X  Victoria.  A 
the  Sl'PPI.V  and 
Railway  I'icr,  Mell 
and    Fl.SHPLATFS. 

C9M    toiLs    ..f 


23 
500 


39 
074 


703 


343 

897 


928 


428 
932 


994 

1308 

1380 

1498 

1724 

1767 

1805 

1808 

2124 

2444 

2.i00 

2670 

2674 

2740 

2S13 

3008 

3032 

3107 

3108 

3199 

3C76 

3080 

3868 

3919 

3927 

3935 

4031 

40.'S2 

4079 

4135 

4258 

4313 

4415 

4420 

4,565 

4780 

4969 

6077 

510G 

5119 

5158 

5303 

i>4«5 

5552 

5658 

5691 

5704 

.-)!)65 

0027 

0035 

6037 

0269 

6274 

6481 

0788 

0828 

0804 

Present: 

H.  A. 

E.  de  Pinna. 

EI.  Tattam, 

Notary  Pub 

ic. 

Secretary. 

(Firm  H 

dc  Pinna  .nnd 

John  \ 

enn). 

n,  Gresh; 

m  Uouse.   London,  E.C. 
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OAD      VANS       and       TROLLEYS 

pplied  and  repaired  by  contract  or  other 
se.— M'Dougall    Bros.,    Wheelwrights,    Vine    Yard 
Aldenftg.'ite  Street,  London. 


stralia,  invites  TKNDKKS  for 
OKMVKRY  at  Willianistown 
iirne.   of    the    followiUK    HAILS 


st.,1   Rails: 

r.'.'il   tons   St.,  1    I;  i,|.l,,i,-   for  HU  Ui.   lUiU  and 

alt<-nKitn<  li      1.1,      l;,.'s     tons    XO    ll>.     Steel 

Rai'<i.    an. I    I'ln    l..iis   .Steel    Firfliplates,    foi 

SI)  lb.    Uail.s. 

Specification  and  forms  of  Tender  may  be  obtained 

at  the  Office  of  the  Aaent-Ueneral  for  Victoria,  142, 

t^ueen   Victoria  Street.    London  J-I.C.    Tenders  must 

be  delivered  t<>  the  A-zent-Ceneral  for  Victoria,  142, 

Queen  Victoria  Street,  London,  E.C,  not  later  than 

10  a.m.  on  Monday,  the  14th  December,  V.ins. 

The  Government  of   Victoria  does  not  bind  itself 
to  accept  the   lowest    or  any   tender. 


Great  Western  Railway. 


riMiF.     DIRECTORS   -.f   tins  COMPANY 

ire    prcpai.-.I    d.   iv.,ii,     UMiKHS   for  the, 

"     "ic   iiii.l.  inn  III  .11. .!    s  i.iKi  s   for  use   at 

Wales,    from 


supply    of 

the   Avon   Coilici 

the    1st  of   Jauuarv    ii'\t    i.'    ih''     M-t    mi    Deceinu 

1909  :— 

Oil  for  .Miners"  Safety   Lamps. 
Train  Oil   for  Trams. 
Shale  Grease. 
Road  •and  Dor  Nails. 
Brattice  Cloth. 
Fuses. 
Forms  of  Tender  (upon  which   alone  Tenders;   will 
be   received)  uiav  t)c  obtained  on  application  to  the 
iindersi'.-neil,    bv    whom    Tenders,     marked     outside 
"Tender    for    Stores    for    Avon    Colliery,"    will    be 
received   not  later  than   10  a.m.  on    Tl'ESDAV,    the 
sth    December. 

The  Directors  do  not    bind    themselves  to  accept 
the  lowest  or  any  'Jiuder. 

G.    K.  MILLS. 

Secretary. 
Paddiniiton    Station,    London, 
19th   Novemt>er,    1908. 


MEMBERS  of  the  STOCK  KXtJIlANtiE 
are  XOT  ALLOWED  to  ADVRIll'ISK  for 
BUSINESS  PURPOSES,  or  to  issue  Circuilars  to 
persons  other  than  their  own  Princip:ils. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  Not  Members  of  the  Stock  Exchange,  nor  in 
anv  way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
"Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  tlie  Signature. 

X  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  miy  be  seen  at  the 
Bartholomew  Lane  entrance  to  the  Bank  of  England, 
or  obtained  on  application  to 

EDVVARD     SATTERTHWAITE, 
Secretary  to  the  Committee  of  ihe  Stock  Exchange 
Committee  Room, 

Stock  Exchange,  London,  E.C. 


T 


Government  of  Ceylon. 


HE     CROWN    AGENTS     l'"OR     THK 

COLONIES,  ,acting  on  behalf  of  the  Govern 

Cxlon,   invite  TENDERS  for  the  SUPPLY 

H    -■    TONS    of  BESSEMER   ACID   STEEL 

Ml  >,   weighing  88  lb.  per  yard,  and  FISH- 


INi:    I'l   \  I 

I.  I'll.  .1  Iriider  and  all  particulars  may  be  oh- 
taiiu.l  ..11  :ip|ilic;ition  a.t  Mie  Office  of  the  Cmwn 
AL'ents  for  the  Colonies,  Whitehall  Gardens,  Lon- 
don, S.W.,  between  the  hours  of  10  a.m.  and  4 
p.m.  (Saturdays,  10  a.m.  to  1  p.m.),  on  payment  of  a 
deposit  of  £1.  returnat)le  on  receipt  of  a  l>ona-  flde 
Tender  for  the  whole  or  part  of  the  supplies  re- 
quired. 

Tenders  to  he  delivered  in  sealed  envelopes,  ad- 
dressed   to    the    Crown     Agents    for    th.'     Colonies. 

Whitehall    Gardens,    S.W..    not   l.il.i     :!i.iii    i ii    on 

Mondav.  "th  December.  1908.  ciid.T-.il  '  I  rii.l.r  for 
Steel  Rails  and  Fishing  Plates,  Cc.vIum  (iovern- 
ment  Railways." 

The  Crown  Agents  do  not  bind  themselves  to  ac- 
cept   the    lowest   or   any   Tender. 
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India  Office. 


rplIK  SECRETARY  01"  STATE  I'OR 
J_  India  in  Council  Is  prepared  to  receive  TEN- 
DERS from  such  persons  as  may  bo  willing  to 
supply  :— 

(1)  RAILS  and  FISHPLATES. 

(21   BRlIXiEWORK. 


nnditii 


cly 


is  of  contract  may  be  olitaiacd  on 
lie  Director-General  of  Stores,  India- 
>1.W.,  and  Tenders  are  to  bodelivereil 
V  Two  o'clock  p. in  on  Tuesday,  the 
108  for  .Vo.  1,  and  on  Tuesday,  the 
I'JiM,  for  .No.  2,  after  which  times 
Tender  will  bo  received. 

E.  ORANT-BimLS, 
Director-General  of  Stores. 
India  Office,   Whitehall, 
nth  November,  1908. 


The  South  Indian  Railway  Company, 
Limited. 


(1)  GENERAL  STORES- 

Comprisin?    Kardw 

Leather 

(2)  LOCOMOTIVE  STORES  — 

Comprising  Locomotive  Duplicate  Parts, 
Helical  Springs,  Volute  Spi;ings.  Sus- 
pension Bolt  Knee  Guides. 

(3)  STATIONERY - 

Comprising  Paper,  Envelopes,  &c. 

Speoiric-.itions  and  forms  of  Tender  may  be  oli 
Itiined  <at>  tihe  Ompany'a  ofllces. 

Tenders,  .addressed  to  the  Chairman  and  Direc 
tors  of  tlie  South  Indian  R.ailway  Comixany,  Limited, 
marked  "Tender  for  General  Stores,"  or  as  the 
case  may  be.  must  be  left  witJi  the  undersigned 
not  later  than  12  o'clock  noon  of  Tuesday,  the 
Sth  Decembef,  1908. 

The  Company  is  not  bound  to  accept  the  lowe*.l 
or   .any    tender. 

A.  cha/rge.  which  will  not  he  returned,  will  be 
made  of  20s.  for  each  copy  of  apecification  No.  1. 
anil   10s.   for  each   copy  of  Nofi.  2  and  3. 

Copies  of  the  dr.^wings  may  be  obtained  at  the 
office  of  Robeii.  Wliite,  Esq.,  M.I.C.E.,  Consulting 
EngiJieer  to  the  Company,  S,  Victoria  Street, 
Westminster,  London,  S.W.,  on  payment  of  56.  per 
sheet. 

By  order, 
V.    E.   DE   BROE,   M.I.C.E., 
Secretary 
Company's   Officer, 

91,   York   Street, 

Westminster,   S.W. 

23th  November,  1903. 


Binding  Cases 


1)X)R  HALF-YEARLY  VOLUMES  OF 
I  "  I'HE  llAiLWAv  Times  ■  can  bo  supplied,  price 
28,  ea.     .WdressThe  Publisher. 


/- 


THE  METROPOLITAN  AMALGAMATED 


A 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

INCOItPORATING 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  ?,td, 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


Registered  Offices:  SALTLEY,  BIRMINGHAM. 

Tclegi'anis  :   "  METRO."   BIRMINGHAM. 


London  Offlces 
■RAILCAR."   LONDON. 


36.  VICTORIA  STREET.  WESTMINSTER,  S.W. 
■'SHAFT.'  WEDNESBURY. 
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STEVENS  AND   SONS, 

Darlington    Works,    Soul 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgov. 


PATBXTEE3  AND  MANUFACTURERS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

0(  th9  MOST  APPROVED  DESCRIPTION ;  »lso  Evsry  Deioription  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STBBL,  OR  WOOD. 

lUXDrACTORgES    0» 

E7ery  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contncton  to  the  prlnolpal  Railways  In  the  United  Kingdom ;  ilio  the  Oontlaeot,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &•. 
GAS  ENGINEERS,  &o. 

Regristerinar     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c. 


"^SM^* 


( MELLOWES    "  Eclipse "  Patent  Roof  Glazing 
&  CO.'S        r«K  loors  or  ux  descriptions. 

Absolntely  Imp«riBhable.  No  Patty  or  ABbestoB. 
Millions  of  Feet  fli»d  for  the  Principal  Bailway  Com- 
panies and  otkers.     AH  Work  QmarantMd. 

List  »/  Worlu  and  all  ParticuUri  frtm 

MELLOWES    &    CO^    Ltd, 

I    Shellleld.  Eng.,S  28.  ViclorlaSI..  Weslmlnster.  LondsD.S.W 


PLATE  AND  FRAME  BOGIE  TRlChS, 

Iron  and  Stsel  Underframes,  axles,  wheels,  tanks,  dc.,  for  Home  or 

Foreign  Railways,       Every  requirement  satisfied. 

Illustrated   Catalogue,  Specifications   and   Estimates   Free. 

W.R.RENSHAW  S  Co.,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Iso  be  6ad  at  all  fRailwav 
SBooRstalls. 


Subscription — Art  Edition,  3/6  por  ana. 
Ordinary  ,  2/6         „ 


Paddinglon   Station.  London 


GREAT 
RAILWAY 


Of   Interest    to    all    who   follow 
the  workings  of    our  Railways. 

jmi  , 

JOURNAL 


CENTRAL 
JOURNAL. 


Published  Monthly.      X,on.wA5;i^        Fully  IUustr«t«d. 

^,  ,T^o^r,ir-.-T-i^M  n  A-rirc  J  2s.  per  annum,  post-free, 
SUBSCRIPTION  RATES  ]  A^t  Paper  Edition,  3..  do. 

Address — 
THE  EDITOR,  Central  Station,  Loicesterm 


THOMAS  TURTON  &  SONS,  ltd 

Slieaf  Worlis,  SHEFFIELD. 


LOHDQMi 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 

LION 
BRAND 

Contractors  to  ttie  Railway  Companies. 


London :  Printed  for  the  Proprietors  at  32-34,  Fleet  Lane,  E.C.,  and  Published  by  Jas.  W.  Coirtesat  at  12,  Norfolk  Street,  Strand.— Satirdat,  Nov.  2S,   190s. 
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PROOF   POSITIVE 

THAT  the  claims  for  the  Westinghouse 
electro -pneumatic  signal  system  are 
well  founded  is  shown  by  the  fact  that 
over  740  points  and  1,600  signals  have 
been  equipped  on  this  system  during  the 
last   two  years. 

Manufactured    by 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD. 

82,  York  Road,  London,   N. 

Particulars    from    the    McKenzie,    Holland,    and    Westlnghojse    Power   Signal    Co.,    Ltd. 
58,    Victoria    Street,    Westminster,    S.W. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

^m^     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFRZM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool  ; 
NORTHWARD  to  Huddersf ield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 
g^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 
NEWCASTLE,      SUyDERLASD.      DURHAM,      YORK,      MAXCHESTER,      BRADFORD,      HLDDERSFIELD 
ROTHERHAM.    and    SHEFFIELD    are    provided   with    through   trains   via  Nottingham,    Leicester,    Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and  the   South    Western  line. 

BATH,  BRIS.TOL,  WESTON-SUPER-MARE,  EXETER,  TORQUAY,  KINGSWEAR  PLYMOUTH,  and  the 
CORNISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersf, eld,  Sheffield, 
Nottingham,   and  Leicester. 

THE    SERVICES    BETWEEN    THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH     «^D    WEST,    AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,   AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for  STRATFORD  ON  AVON. 

C  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.^ 

TICKETS  are  issued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson,  ihe  Company's  Agents,  who  also  book  to  the  Continent  by  any 
Channel  Service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers  choice  o(  route  and  a  reduction  ol  about  M  per  cent,  olt 
ordinary  farc^.  SAM.    FAY,    General   Manager. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co. 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

iianufacturert  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  cMstructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


The  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction— and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVERYWHERE, 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street  Foundry, 

BIRMINGHAM. 

^  1     1^                        Makers    of 

mm 

GALVANIZED 

SIGNAL 

PULLEYS 

AND 

FITTINGS 

^/f      CAST  &  MALLEABLE  IRON. 

Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

specialities : 

NnMBERED  TICKETS,  in  roll  or  block  form,  f.r : 

RAILWAY,  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS.  TEA  ROOMS 

THEATRES.  CONCERTS.  ETC. 


All   commuDicalloiu   to   be   addressed  k^ 
Sole  Agenti  (or  Great  Britain  and  Colo 


MANGE.    <a    CO., 

49,  Newgate  Street.  London,  E.C. 


HARUNG'S  DRAWING  INSTRUMENTS. 

Illustrated    Catalogues    sent    on    application. 

W.     H.     MARLING, 

47,     Finsbury     Pavcmcrvt,     London,    E.C. 

Manufactory:    GROSVENOR    WORKS,     HACKNEY, 

E.STAHLISHED       1S51. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    L>ondon     Terminus 

FT^QUENl  EXPRESS  AND  MAIL  SET^FICES 
WITH   LUNCHEON,    D/.5\7iVG,    AND    SLEEPING    CA1(S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  witli  the  L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish  Town,  and  other  district! 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  FREDERICK  HARRISON, 

,Qo8.  General   Manager. 


ALFRED  HERBERT,  Ltd., 

COVENTRY. 


No.  3  Vertical   Milling  Machines,  36  in,  x  12in.  x  19-in, 


Vertical  Milling  Machines. 

The  Vertical  Mill  will  deal  with 
a  very  >vide  range  of  worK  and  is 
essentially  a  machine  for  general 
worK. 

It  is  especially  suitable  for  deal= 
ing  with  articles  which  require 
surfaces  and  edges  machining  at  the 
same  setting,  or  a  number  of  faces 
to  be  milled  at  different  levels.  It 
is  a  necessity  for  maKing  dies  for 
drop  stamps  and  for  many  operations 
of  circular  milling,  recessing,  and 
undercutting. 

We  maKe  a  full  line  of  these 
machines  and  will  forw^ard  cata= 
logue   on   request. 
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COMPANY   NOTICES. 


East  Indian  Railway  Company. 

DEFERRED  AXXUITY   HOLDERS. 
HOLDERS  OF  ANNUITY  CLASS  "D" 

^TOTICE  IS  HEREBY  GIVEN  *hat  the 
r\|  Sixtv-First  Hiiif-Yearlv  General  Meeting  ol 
th»  East  Indian  Railway  Company  will  be  held  at 
the  Cannon  Street  Hotel,  Cannon  Street.  London 
E.C..  on  Wednesday,  the  16tli  day  of  December 
Idns,  at  One  o'clock  p.m.,  precisely  in  conformity 
with'  the  terms  of  the  Company's  Deed  of  Settle 
ment  and  the  Acts  regulating  the  Company. 
By    Order. 

c.  w.  youxG. 

Secretary 
Vicholas    Lane.    London,   E.C. 
l.~i   D^ct-nihi-r,  lOii!-. 


Bengal-Nagpur  Railway   Company 

(Limited). 

-\TOTICE  IS  HEREBY  GIVEN,  that  tl.e 

Xl  REGISTER  of  .MEMBERS  of  this  Company,  wil! 
lie  CLOSED  from  14th  to  Slit  December,  both  incln- 
sive,  for  the  preparation  of  the  warrants  for  the 
interest  for  half-year  emiing  31st  Ds'c<>mber,  lOOS. 
Th«  warrants  will  be  posted  on  the  1st  January. 
J909. 

By  order  of   the   Board. 

ROBERT   MILLER.   Managing   Director. 
No.  132,  Gresham  House,  Old  Broad  Street,  E.C  , 
lit  December,  1D08. 


Great  Eastern  Railway  Company. 


KEDEMPTIOX     OF     M0HTGAGE3     (fOMMOXLY 

CALLED    LAIXGS)    BY  APPLICATION   OF    SIXK- 

IXG     FUND. 

■VrOTICE   IS    HEREBY    GIVEN  that  in 

_L  1  accordance  with  the  terms  of  issue  of  the  above- 
named  Mortgages,  a  meeting  of  the  Holders  thereof 
will  be  held  nt  the  Offices  of  the  Company,  at 
Liverpool  Street  Station,  on  Tuesday,  the  5th  day 
of  January,  1909,  at  12.0  noon,  precisely,  for  the 
purpose  of  selecting  by  means  of  the  drawing  pro- 
vided for  in  the  terms  of  i=sne.  the  Mortgage.s  to 
be  paid  off  at  the  late  of  120  per  cent,  to  such  an 
amount  an  will  be  equivalent  to  the  amount  of  the 
Sinking  Fund  for  tiiiit  purtose  in  the  hands  of  the 
Compjiny.  The  Mortgages  selected  by  means  of 
such  drawing  at  the  said  meetins  of  the  Holders 
thereof  will  lie  paid  off  on  the  12th  January, 
1909.  at  a  premium  of  20  per  cent.,  on  being  pre- 
sented, duly  receipted,  to  fhe  Secretary  of  the  Com- 
pany, and  from  that  date  all  interest  on  such 
Mortgages  will  cease  and  the  Mortgages  ivill  be 
cancelled. 

By  order, 
CLAUD    J     HAMILTON    (Chairman). 
W.  H.  PBPPERCORNE  (Secretary). 
Liverpool  Street  Terminu/?, 

London,  4th  December,  190S. 


R 


OAD      VANS      and       TROLLEYS 

supplied  and  repaired  by  contract  or  other 
-M'Dougall  Bros..  Wheelwrights,  Vine  Yard 
Aldersgate  Street,  London. 


North  Staffordshire  Railway. 

NOTICE  IS  HEREBY  GIVEN   that  the 
Register    of    Transfers    of    the    3    per    cent 
Consolidated  Debenture  Stock  of  thi*  Company  will 
be   closed    from   the   ISbh    December,    190S,    to    the 
-M\    .lanuarv,   1909,    both   days    inclu&ve. 
Bv  Order. 

R    E.   PEARCE, 
Stoke-on-Trent.  Secretary. 

1st  December,   19i)S. 


!  The  Buenos  Ayres  Great  Southern 
Railway  Company  Limited. 


mH 


NOTICE. 

E     DIRECTORS    of     the    BUENOS 

\YRES    GREAT     SOUTHERN     RAILWAY. 

■|-'D     luirliv   "iv.-  r.otjce   tliat   tlie    Register  ot 

■  ;    '  -  ,1  I  ■  .lay,  thellth 

I  ,  .   both  days 


interest 
■t    December, 


The  Grand  Trunk  Railway  Company 
of  Canada. 


N' 


OTICE  IS  HEREBY  GIVEN  tlmt  tht 
Transfer  Books  of  the  Company,  so  tar  as 
regards  the  five  »er  cent.  Perpetual  Debenture 
Stock  (Grand  Trunk  Borrowed  Capital)  and  Per- 
r.etual  (our  per  cent.  (Consolidated  Debenture  Stock, 
mil  bo  closed  from  Wednesday,  December  16th, 
lliiis.  to  Wednesday,  January  l.'ith,  1909,  both  days 
ini'lu--ive. 

Winunt.i  for  the  interest  accrued  to  December 
3lst,  19ns.  will  be  forwarded  on  January  ISOi.  190£. 
to  all  riro-rietors  of  those  stocks  registered  on  tht 
books  (Vf  tiK  Comuanv  on  December  10th.  190S. 

ind  Notice  is  also  u'iven.  that  the  transfer  books 
o.f  th"  Company,  sa'far  as  regards  the  five  per 
cent.  Perpetual  D-.-benture  Stock  (Great  Western 
Borrowed  Capital)  and  the  four  !>er  cent.  Ptrpetual 
Debenture  Stock  (Xorthern  Borr<.»  I  (  .:;i  .;  ,  will 
be    cloyed    from    Saturday,    Janui;       i  '      '.    to 

Saturday,  January  30th,  1909,  botii    !  >  iv.  . 

Warrants  tor  the  half-.vear's  int.!-.  i  ■  .l.iir.iry 
31st,  1909,  will  be  forwarded  on  .l.niuary  :!iuh.  tc 
all  proprietors  of  those  stocks  registered  on  the- 
bouki  of  th^  Company  on  January  16th,  1909. 


Bv 


rdei 


D.ishwond   Housi 
London.  E.C. 


H.  H.  NOR>r;\N, 

Secretary. 
Broad  Street, 


The  South  Indian  Railway  Company, 
Limited. 


NOTICE  IS  HEREBY  GIVEN  that  the 
next  Ordinary  General  Jleeting  of  the  South 
Ii.dian  Railway  Company,  Limited,  will  be  held  at 
the  offices  of  the  Company,  91,  York  Street,  West- 
minster, S.W.,  on  Tuesday,  the  loth  day  of  Decem- 
ber, 190S,  at  Half-past  One  o'clock,  tor  the  purpose 
of  receiving  the  Ditector's  Report  and  Statements 
of  Accounts  for  the  Half-year  ended  SOth  June. 
190,^,  a!:d  for  the  transaction  of  the  ord.inary  general 
busines.-'  of   the   Company. 

Tile  Tra-nrfer  Books  will  be  closed  from  Thurs- 
dav,  the  17th,  to  Thursday,  the  3Ist  day  of  Decern 
lier.  both  days  inclusive,  for  the  preparation  ot  the 
half-yearly   Warranto. 

Transfers  will  not  he  received  at  the  office  while 
t'le    Books   remain    closed. 

The  Warrants  payable  on  and  after  the  1st 
January  next  will  be  forwarded  to  the  Proprietors 
on   the  31st  December. 

By    Order, 
V.    E.    DE   BROE, 

Secretary. 
Company's  OfBcce. 

91,  Y'ork   Street,  Westminster,  3.W 
November  34th,   1908. 


Bv  Order, 

H.    C.  ALLEN, 
London  Manager  and  Secretary, 
this  3rd  day  of  December,  IOCS. 
Offices  of  the  Company, 

River  Pliate  House.  Finsbury  Circus, 

London.  E.C. 


TENDERS   INVITED. 

The  Great  Indian  Peninsula 
Railway  Company. 

THE  DIRECTORS  are  prevared  to  receive 
TENDERS  for  tJie  SUPPLY  of  the  following 
STORES,  n.amely:— 
Bolts  and  Nuts. 

Cast  Steel  Cage  Shoes  and  Horn  Plates. 
Railway    Tickets,    etc. 
Steel  and  Ironwork  for  Bridges 
Screw    Couplings. 
Specificajtions  and   forms   of  Tender    may    be  ob 
tained  at  this  office  on  payment  of  the  fee  for  the 
specification,  w.hich  payment  will  not  be  returned 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  m,arked  "Tender  for 
Bolts  and  Nuts,"  or  as  the  case  may  be,  not  later 
than  U  o'clock  a.m.  on  Thursday,  the  10th  Decem- 
ber,  1908. 

Tlie  Directors  do  not  bind  themselves  to  accept 
the    lowest  or  any    Tender. 

J.  I.  BERRY. 

Secretary. 
Company's  Offices, 
48,   Coptliall  Avenue.  London,  E.C, 
2nd   December,  1908. 


The    Bengal    and   North  Western 
Railway  Company,  Limited. 

THE  DIRECTORS  are  inepared  to  receiv.; 
TENDERS  for  the  SUPPLY  and  DELIVEIiV 
of  :— 

7    SPANS    lOOtt.    STEEL    DECK    SPANS    and    16 
STEEL   WELL  CURBS.  ISft.  diameter, 
as   per   specification    to   be   seen  at  the   Company's 
offices. 

Tenders,  addressed  to  the  undernigned  and  marked 
••  Tenders  for  Spans  and  Well  Curbs,"  are  to  be 
lodged  not  later  ttan  noon  on  Tuesday,  the  15th 
day   of  December,   1908. 

For  each  specification  a  fee  of  10a.  will  be 
charged,  wJiich  cannot,  ur.der  any  circumstances,  be 
returned. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any   Tender. 

By   order   of   the    Board, 

ALEXANDER    IZAT, 

Managing   Director. 
237,  Gresham   House, 

Old  Broad    Street.  London.    E.C, 
3rd  December,    1908. 


— THE  METROPOLITAN  AMALGAMATED 
RAILWAY  CARRIAOE  AND  WAGON  COMPANY,  Ltd., 

INCOORFORATIUrG 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  ^td, 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BR8DQEWCRK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


Registered  Offices:  8ALTLEY,  BIRMINGHAM. 
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THE     STOCK     EXCHANGE. 


MEMBKRS  of  the  STOCK  EXCHANCJE  aio  NOT  ALLOWED 
to  ADVKUTISK  lor  lU'SINK.SS  PURl'OSKS,  Or  to  i«6ue  Circulars  to 
licraoiis  other  than  their  own    PriiR-iiials. 

Persons  who  advertise  a^i  Brokers  or  Share  Dealeivs  are  .Not  Memhers  of 
the  Stock  Exchange,  nor  in   any  way  under  the  control  of  the  Committee. 

.Memhers  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
IMovide  tha-t  the  wordci  "  Member  of  the  Stock  l!.\change,  London,"  sbcJI 
immediately   follow   the   Signature. 

A  List  of  Members  of"  the  Stock  ExeJiangc  who  are  Stock  and  Share 
Brokers  may  be  seen  ajt  the  Bartholomew  Lane  entrance  to  the  Bank  of 
bngland,   or   obt.ained   on   apiilication    to 

EDWARD   SATTERTHWAITE, 

Secretary    to    Uie    Committee    of    the    Stock    E.\cliangc, 
Committee    Room,   Stock    Exchiuige,    Ixmdon,    E.C 


THE    LOW    PREMIUMS 

(Wilh    right    to   participation    in    the    Surplus) 

CHARGED  BY  THE 

Scottish  Provident  Institutioii 

0£Eer  exceptional  advantages  for  providing 
Capital  Sums  at  Death  to  meet 

Estate   Duties,  Family   Settlements, 
Partnership  Arrangements,  ^c. 

Temporary  Losses    through    Depreciation    in 

Securities    may    be    covered    by  Short    Term 

Assurances  at  Low  Cost. 

TERMS   ON   APPLICATION. 

London    Office:     No.  3,    LOMBARD    STREET,    E.C. 
West  End:    No.    17,   PALL  MALL,  S.W. 

HEAD  OFFICE:— 

6,  St.  Andrew  Square,  EDINBURGH. 

Accumulated  Funds  exceed  £14,000,000 
•^ . / 


THE  NORTH  WESTERN  AND  NORTH  LONDON. 

Shaieli.il.lri-,    Ml     liulh     111.'    Nmlli     l,..i„l,,ii    ,iii,l     Nnrtli 
Western  were  iirejjarecl  by  the  reniaiks  tjl  Lord  Rathmore 
at    tlie    lialf-yearh'    meeting    of    the    former    company    in 
August  last,  for  some  dehnite  announcement  of  an  agree- 
ment  between   the  two  com])anies.     Notice  is  now  given 
of  a  meeting  of  tlie  Xortli  Western  proprietors  to  be  held 
on  the  iSlh  inst.,  "  To  consider,  and  if  thought  fit,  a])provc, 
pursuant  to  Section  54  of  the  North  London  Railway  (City 
Branch)    Act    iSGi,    of    a    pro\-isional    Agreement,    dated 
December    5,    190S,   and   made   between   the   London   and 
North    Western  Railway  and  the  North  London  Railway." 
The  notice  adds    that  the  agreement   will   be  submitted  to 
the  meeting  and  "  will,  it  is  anticiinited,   conduce  to  tlie 
more  economical  working  of  the  North  London   Railway." 
This  is  a  verv  satisfactory  announcement  and  the  only  pos- 
sible ground  for  regret  will  be  that  scjinc  sucli  arrangement 
was  not  arrived  at  earlier.     One  factor  that  should  greatly 
facilitate  the  agreement  is  that  it  is  arrived  at  under  powers 
already  conferred  upon  the  two  companies  b\"  their  Act  of 
i8bi,     and    tfiat    no    application    to     Parliament    will  be 
made.     Only  the  sanction  of   the    proprietors  of  the  two 
companies  is  necessary  in  accordance  with  the  .^ot.     It  so 
happens   that   the  intei-ests  of  both   are    identical.      The 
North    London    shareholders    are   like   the   North    West- 
ern   Company  ;  both     wish    to    see   a    limit    ))laccd    upon 
the   decline    in    the    dividend    of     the    former    comiiany. 
The  North  Western  has  /i, 328, 000  of  North  London  stock — 
or  say  two-thirds  of  the  total  ordinary  capital  and  its  direct 
interests    is    thus   ver\-   large.     The   Act   of   1861    is   very 
sweeping  in  the  character  of  the  powers  it  gives  to  the  two 
comjianies,  so  that  it  may  be  hoped  that  the  agreement  will 
be  of  a  comprehensive  character.     '\'\\v\  .may  agree  as  to 
(he  management,  maintenance  and  working  of  the  v\holc 
or  anv  part  of  the  North  London  Railway,  the  division  of 
trallic  and   the   supply,    maintenance,   and   use   of   rolling 
stock,    the    employment    and    dismissal   of   servants,    etc. 
Power  is  reserved  to  the  F.oard  of  Trade  to  revise  any 
agreement  at  the  outset,  and  after  the  lapse  of  each  period  of 
ten  vears.   The  j^owers  of  the  two  companies  really  extend 
to  jiracticalU'  everything  except  amalgamation  of  cajjital. 
It  is  not  likely  that  the  new  arrangement  will  meet  with  any 
serious  opposition,  as  it  is  really  nothing  but  a  domestic 
arrangement  between  the  two  companies.     The  savings  will 
mainly  arise  from  reduction  in  establishment  expenses,  and 
charges  api)earing  in  the  accounts  under  the  head  of  "general 
charges."      These  latter  amount  to  £20,000  per  annum,  and 
I  jicr  cent,  upon  North  London  Ordinary  is  only  about  the 
same  figure.     For  some  time  ])ast  the  price  of  this  security 
has  been  gradually  recovering.     It  is  now  about  23  ]>oints 
below  the  lowest  figure  at  which  it  stood  this  year,  which 
figure  was  also  the  lowest  on  record.     Still,  even  the  present 
l)rice  of  95  is  very  small  beer  compared  with  230  which 
ruled  a  few  years  back,  and  it  is  to  be  hoped  that  the  new 
arrangement  will  at  least  justify  a  return  to  over  par.     It 
wouM  be  a  mistake  to  assume,  liowe\'cr,  that  by  means  of 
the  agreement  the  dividend  will  be  restored  to  anything 
like  the  old  rate  of  jl  ]ier  cent.     The  North  London,  on  the 
basis  of  its  last  annual  dividend  of  3  per  cent.,  is  still  the 
best  di\-idencl-payer  of  any  of  the  London  group.     For  the 
first  half  of  igoS  a  reduction  of  i  per  cent,  per  annum  took 
]ilacc,  and  the  decline  of  over  £10,000  in  tb.e  receipts  for  the 
current  period  also  suggests  that  less  than  5  per  cent,  will  be 
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forthcoming  for  1908.  Still,  the  effect  of  the  agreement 
will  quite  probably  be  to  maintain  the  dividend  at,  say,  5 
per  cent.  It  may"  also  pave  the  way  for  complete  amal- 
gamation or  acquisition  by  the  North  Western  of  the 
minority  holding  now  in  the"  hands  of  the  public.  However 
that  mav  be,  the  arrangement  is  one  that  will  be  heartily 
welcomed  by  North  I.ondon  proprietors. 


LONDON  AND  ITS  RAILWAYS. 

The  disgraceful  neglect  by  the  Government  and  by 
Parliament  of  the  strong  recommendations  of  the  Royal 
Commission  on  London  Traffic,  regarding  the  creation 
of  a  London  Traffic  Board,  is  only  making  the  question 
more  and  more  difficult  every  daj^  The  report  of  the 
London  Traffic  Branch  of  the  "Board  of  Trade,  which  was 
lately  issued  and  to  which  we  recently  referred, 
serves  to  emphasise  the  growing  confusion.  In  a  sense 
the  mere  fact  that  the  London  Traffic  Branch  was  created 
was  a  misfortune.  It  was  an  acknowledgment,  on  the 
part  of  the  Board  of  Trade,  that  it  was  prepared  to  accept 
a  policy  of  inaction  for  an  indefinite  period.  And  after 
aU  the  "London  Traffic  Branch  has  no  executive  powers — 
it  merely  constitutes  a  department  for  recording  statistics, 
etc.,  in  relation  to  the  problem.  From  the  reply  of  the 
Prime  Minister  on  Thursday  to  the  deputation  from  the 
London  County  Council  it  appears  that  the  whole  question 
will  indefinitely  remain  buried  in  statistics  whilst 
London  groans  under  the  present  lack  of  administration 
of  its  transport  affairs.  Private  enterprise,  as  represented 
by  the  various  railways,  certainly  suffers  from  the  lack 
of  any  attention  to  the  recommendations  of  the  Royal 
Commission  on  London  Traffic.  In  their  report,  the 
Commissioners  stated  that  they  considered  that  as  in 
the  past  so  "  in  the  future,  London  should,  as  far  as  possible, 
rely  wholly  upon  private  enterprise  for  the  construction 
of  new  railways."  But  the  report  went  on  to  suggest 
that  onerous  conditions  ought  not  to  be  imposed  on  the 
railways.  On  the  contrary,  several  specific  recommenda- 
tions were  made  to  the  effect  that  the  local  authorities 
might  encourage  the  construction  of  such  railways  as 
were  needed  in  the  public  interest.  For  example,  the 
London  County  Council,  it  \\'as  suggested,  might  assist 
by  pledging  its  credit  in  this  way  rather  than  in  the  build- 
ing of  houses  "  in  the  centre  of  London  for  the  working 
classes  at  a  cost  which  leaves  a  heavy  burden  on  the  rates." 
A  stiU  more  desirable  way  of  assisting  the  railways  would 
be,  of  course,  to  relieve  them  from  the  excessive  burden 
of  taxation.  Sir  Edgar  Speyer  has  pointed  out  that  during 
the  six  months  ended  December  31,  1907,  the  electric 
railways  of  London  contributed  £81,000  to  rates  and 
taxes,  or,  say,  £162,000  per  annum — a  sum  sufficient 
to  pay  4  per  cent,  interest  over  4  millions  of  capital  !  That 
is,  of  course,  only  a  mere  fraction  of  the  total  burden  of 
taxation  borne  by  all  the  railways  within  the  London  area. 
The  special  claims  of  the  railways  of  the  Metropolis  to 
relief  from  such  imposts  are  well-known.  They  add  to 
the  rateable  value  of  the  localities  they  serve,  they  reduce 
the  burdens  of  local  authorities  by  diminishing  the  wear 
and  tear  of  the  streets,  and  they  even  relieve  many  local 
bodies  from  heavj'  expenditure  on  widenings  of  congested 
thoroughfares.  On  the  other  hand,  their  road  com- 
petitors, the  motor  omnibuses,  not  only  escape  the  rates, 
but  they  actually  depreciate  property  and  add  to  the 
burdens  of  local  authorities.  London,  however,  has  its 
fitting  reward  for  its  unjust  treatment  of  the  railways. 
Absolutely  no  new  projects  are  being  put  forward  for  the 
construction  of  surface  railways  in  the  London  area  and 
various  schemes  which,  in  past  years,  were  authorised -by 
Parliament  will  certainly  not  secure  the  financial  support 
necessary  to  carry  them  to  completion.  The  railways 
entering  London  which  are  not  confined  to  dealing  with 
strictly  local  traffic  have  a  remedy  for  the  loss  of  their 
short-distance  traffic  which  they  are  applying  much  more 
freely  than  formerU'.     We  refer  to  the  culti\-a*ion  of  the 


traffic  to  and  from  the  outer  areas  of  London.  As  the 
report  of  the  London  Traffic  Branch  states,  people  who 
travel  to  business  measure  distance  by  time  rather  than 
miles  and  "  the  further  the  railways  will  carry  them  within 
an  hour  the  further  they  will  go."  This  secret  was  dis- 
covered many  years  ago  by  the  London,  Tilbury  and  South- 
end, with  the  result  that  it  can  now  boast  a  daily  traffic  to 
Leigh  (24  miles),  Westcliff  (36  miles)  and  Southend  (37  miles) 
of  over  125,000  passengers.  From  the  details  given  of 
the  ordinary  passengers  travelling  to  London  for  the  month 
of  October,  1907,  given  in  the  appendix  to  the  London 
Traffic  Branch's  report,  it  is  evident  that  for  distances 
beyond  ten  miles  there  is  great  scope  for  improvement 
in  this  class  of  business. 


MOTORS  AS  RAILWAY  FEEDERS. 

Considering  the  advanced  stage  of  motor  traction  in 
its  man}'  forms  on  public  roads,  it  would  hardly  seem 
that  the  railways,  as  a  whole,  have  taken  as  much  advantage 
of  this  means  of  bringing  passengers  and  goods  to  their 
lines  as  might  be  expected,  and  the  slower,  if  more  reliable, 
horse-drav\-n  vehicle  still  seems  well  to  hold  its  own.  In 
the  case  of  passenger  traffic  it  is,  perhaps — except  in 
certain  favoured  districts — impossible  to  make  a  profit 
out  of  the  actual  working  of  road  motor  vehicles  on  tJie 
strict  basis  of  the  fares  collected  for  the  miles  run.  Directly 
it  is  attempted  to  separate  the  working  of  these  motors 
from  the  fact  that  they  exist  only  for  the* purpose  of  feeding 
the  railway  and  make  them,  so  to  speak,  self-supporting, 
it  does  not  take  long  to  discover  that  they  are  not  a  profit- 
able investment.  In  hilly  districts  and  where  the  roads 
to  be  worked  over  are  of  indifferent  surface,  the  depreciation 
of  the  tj'res  represents  a  hea^'y  expense,  while  maintenance 
charges  generally,  wages  and  other  costs,  consume  by 
far  too  large  a  proportion  of  what  the  vehicles  earn.  If 
anyone  is  inclined  to  doubt  this,  a  little  enquiry  into  the 
actual  results  would  soon  convince  him  of  its  truth.  If 
it  were  otherwise,  we  should  ha\'e  seen,  long  before  this, 
the  horse-drawn  railway  omnibus  services  across  London 
which  link  up  certain  of  the  Metropolitan  termini  re- 
placed by  motor  omnibuses,  but  the  only  attempt  to  do 
this  was,  if  we  remember  rightly,  abandoned  soon  after 
its  introduction.  As  regards  the  transport  of  goods  from 
the  warehouse  or  depot  to  the  railway  by  motor  lorries 
or  vans,  it  is  here  that  we  might  have  expected  to  find 
a  more  general  adoption  of  a  sj-stem  which  nearly  every 
other  commercial  concern  of  standing  is  now  resorting  to. 
Commercial  motor  vehicles  have  been  made  much  more 
reliable  of  recent  years  and  the  cost  of  running  them  is  not 
so  great  that  they  compare  unfavourably  with  horse 
traction,  after  the  added  rapidity  and  convenience  in 
handling  the  traffic  \\'hich  they  afford  has  been  taken  into 
account.  Now  that  many  of  the  larger  commercial  houses 
have  rendered  themselves  to  some  extent  independent  of 
the  railways  and  have  ex  tended  their  sphere  of  operations 
so  widely  by  resorting  to  the  use  of  motors  for  the  convey- 
ance of  their  goods,  it  may  become  necessary  for  the  rail- 
ways to  follow  their  example  and  so  secure  the  added  ad- 
\'antage  of  being  able  to  reach  customers  in  places  not 
now  within  the  scope  of  their  collecting  system. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  November  29, 
as  officially  published  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amoimted  to  £1,924,631,  which 
was  earned  on  21,305^  miles,  being  at  the  rate  of  £90  6s.  8d. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907  the  receipts  of  the  same  lines  amounted  to  £2,006,093, 
with  21,292!  miles  open,  or  £94  4s.  4d.  per  mile.  There 
was  thus  a  decrease  of  £81,462  in  the  receipts,  an  increase 
of  13  in  the  mileage,  and  a  decrease  of  £3  17s.  8d.  in  the 
receipts  per  mile.  The  aggregate  receipts  for  twenty-two 
weeks  amounted  to  £48,984,346,  in  comparison  with 
£50,144,306 — a   decrease   of  ;^i,i59,96o. 
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MONEY  AND  STOCK 
MARKETS 


C  mtiiuiAlion  Days. 

Mines.; 0;c.  8 

Gener.il <<  9 

Mines    >>  24 

General 2S 

Mines Jan.  11 

General 


l>.iy  D.iys. 
Dec.  II 


l)j 


Sei  ii.KMRNr  Dates. 
Consols  :— \Vednesil:iy,  January  6. 
riclict  D.iy;. 

Mints D.c.  9 

General ,  10 

.Mines .,  2S 

General ,  29 

■^l'""-, J^"-      '-      \   Jan.    14 

aerai '  1  General ,       'j      J    . 

Our  usual  comparison  of  the  present  position  ot  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  yeaHs  given  below. 


Present. 


Bank's  Coin  and  Bullion    ... 

Total  Reserve  

I'roporlion    of     Reserve    tt 

Liabilities 

Notes  in  Circulation    

Hank  Kate" 

Open  Market  Discount  

B.inkers'  Clearing  House  .. 
Silver  bars,  per  oz.  (spot)  .. 

Consols  (account)      

French  3  per  Cents,    (ace. 

Paris  Cheque  exchange 

New  York  60  d.ays  ditto  .. 
Rio  de  Janiero  exch.inge  .. 
Valparaiso  90-day  exchange 

Ca'cutta  transfers 

Hong  Kong  transfers 

Shanghai  transfers  ...  


i:34,62i,262 
/,'24,oS6,0[7 

48.'.  per  cent. 

^28,985.245 
2j  per  cent. 
25  per  cent. 
^280,090,000 
22  Jd. 
S3', 
96f 
25f.  io|c 
«4-84i 
I5,,vd. 
lo^d. 
IS.  jSjd 
I     IS.   Sj'sd, 
2s.  2kl. 


Last   Week 


-^35.577>7U 
^25, 501,364 

48!  per  cent. 

/2S,526,38o 

25  per  cent. 

2  J  per  cent. 

jCzi  1,736,000 

22id. 

8313 

96f. 

25f.   Iljc. 

*4.84l 
i5/i'l- 
lojad. 
IS.  3ii3d. 

IS.  8;d. 

2s.  2jd. 


Saute  Week 
Last  Year. 


I  /:32.7SS,7S; 

I  /,2I, 909,190 

4  5^  per  cent. 

.,^29,299,595 

7  per  cent. 

5I  per  cent. 

/,'2';7.o87>ooo 

26,',;d. 

•    82i 

94f. 

25f.  21C. 

i55d. 

S|d. 
IS.   3jid. 
Holiday. 
I      2s.  7ld. 


'  Fluctuations  in  th 

Bank  Kate. 
er  cent.     Jan.  17,  1907 
,,     ,,         Apr.  12,  1907. 
„    ,,        Apr.  15,  1907. 


,  Aug.  IS, 
Oct.  31, 
Nov.  4, 


5  Der  cent.,  Jan. 
4  „  „  Jan.  : 
3A  ,,   ,,   Mar. 


1908, 


Jan.  2,  1908.  I  ij  ,_   „   Miy  28,  190?. 

The  Money  Market  anticipated  no  change  in  the  Bank 
Rate  on  Thursday  and  lively  hopes  are  now  entertained 
that  there  will  he  no  increase  at  all  tliis  year.  The  figures 
of  the  Bank  return  indicate  important  changes,  such  as 
generally  occur  at  this  period  of  the  year  when  the  last 
month  lias  been  entered  upon  and  the  exigencies  of  the 
Christmas  season  are  in  sight.  The  tide  of  coin  circulation 
has  turned  and  £250,000  were  withdrawn  from  the  Bank, 
the  active  note  circulation  further  increased  by  £459,000, 
and  £700,000  was  sent  abroad  in  bullion.  Consequently, 
the  reserve  is  lower  to  the  amount  of  £1,415,000  at 
£24,086,725,  being  now  barely  two  million  liigiu'r  than 
for  the  corresponding  date  of  last  year.  The  antici]Xitcd 
disbursements  by  the  Treasury  have  resulted  in  the  rechic- 
tion  of  public  deposits  by  £1,211,000  and  other  deposits 
are  lower  by  £1,230,000.  These  changes  are  accompanied 
by  a  diminution  in  other  securities  of  £1,100,000  representing 
repayments  by  the  Market  to  the  l^ank.  Thus  the  ratio 
of  reserve  to  liabilities  is  not  greatly  affected,  being  lower 
to  the  e.xtent  of  less  than  half  a  percentage,  at  48^  per  cent. 
The  Paris  cheque  has  been  rather  higher  this  week,  though 
still  at  a  figure  which  encourages  export,  but  the  apparently 
insatiable  demand  for  gold  from  France  is  now  being 
ministered  to  by  New  York,  so  that  the  Bank  mav  yet 
succeed  in  retaining  a  fair  measure  of  the  metal  coming  in 
from  the  mines,  between  now  and  the  New  Year. 

The  Stock  Markets  have  been  far  from  cheerful.  A 
nervous  feeling  is  still  apparent  and  every  rumour  of  ill- 
tidings  from  the  Continent  causes  a  marking  down  of  prices, 
whether  corrol)orated  or  not.  But  there  have  been  few 
single  falls  of  large  amount.  The  tcndenc}'  has  been  for 
])rices  to  sink  away  in  small  declines,  as  commonlj-  occurs 
when  the  public  are  indifferent  and  the  markets  idle.  The 
traffic  returns  from  Home  railways  were  disappointing,  al- 
though it  was  inferred  that  as  respects  some  of  the  lines  the 


returns  did  not  include  the  numlh's  "  sweepings."  We  are 
now  at  a  period  when  the  recorded  decreases  should  diminish 
considerably,  but  a  further  decline  in  the  volume  of  trade 
conducted,  ajijiears  to  have  simultaneously  (Kcurred  and 
the  returns  ])iiblished  this  week  are  as  bad  as  ever.  In 
the  case  of  the  London  and  North  Western  it  sliould  be 
noted,  however,  that  tiie  return  compared  with  a  very  large 
return  of  a  year  ago.  Ne.vt  week's  coin]mrison  should 
compare  verv  mucli  more  f,-n-ourably. 

Last  Saturday  there  was  little  business  done,  and  although 
the  .\merican 'markets  im])roved,  its  iiifiuence  was  not 
sufficient  to  counteract  the  prevailing  dulness  of  other 
markets.  Home  rails  were  stagnant,  the  i)rincipal  feature 
being  a  fall  of  3  in  Central  London.  On  Moiida\'  Americans 
were  irregular  anil  otlier  markets  tended  to  lower  jjrices. 
Central  T-ondon  recovered  I,  but  there  were  fractional  falls 
in  most  Home  rails,  which  extended  also  to  the  foreign  and 
colonial  sections.  The  next  day  the  tone  was  better.  The 
Continental  bourses  opened  more  cheerfully  and  ins])ired 
confidence  in  our  own  markets.  International  stocks 
advanced.  Consols  imiiroved,  and  in  spite  ()f  continued 
uncertainty  of  movement  in  .American  railwa\s.  Home 
rails  were  no  worse  on  the  whole.  On  Wcdnesda\-  lliere 
was  a  further  improvement  in  tone  connected  possil)ly  with 
the  fact  that  gold  was  being  taken  from  New  York  for 
Paris.  Consols  improved  again,  together  with  international 
stocks  and  small  advances  took  place  in  Home  rails  as  well 
as  in  Colonial  and  foreign  rails.  There  were  no  very 
conspicuous  rises,  but  the  4i  per  cent.  Debentures  of  the 
Beira  Railwav,  which  had  been  tending  upward  all  the 
week,  marked  an  advance  of  3.  There  are  grounds  for 
lielicving  that  the  dispute  with  the  Chartered  Comjxmy 
may  be  amicably  settled,  and  in  that  case  these  Dclientures 
must  still  be  regarded  as  cheap.  On  Thursday  the  markets 
gave  some  indication  of  being  less  inclined  to  follow  the 
lead  set  from  New  York  for  although  Americans  were  lower 
as  a  whole,  Home  rails  were  fairly  steady,  and  gilt-edged 
stocks  were  all  higher.  There  were  falls,  however,  in 
Canadian  Pacifies  and  Grand  Trunk  stocks  ;  Mexican  1st 
and  2nd  Preference  were  each  a  point  lower.  Peruvian 
Corporation  stocks  received  some  attention,  and  after 
falling  in  the  morning,  recovered  in  the  afternoon. 
Friday  was  perhai)s  the  dullest  day  of  the  week.  Business 
was  practically  at  a  standstill,  and  even  Americans  failed 
to  provide  anvthing  worth  comment.  Home  rails  were 
dull  and  featureless!  althfmgh  prices  were  on  the  whole 
well  maintained.  Canadians  also  left  off  fairly  strong. 
Tramways  have  been  a  good  market  all  through  the  week, 
San  Paulo  having  risen  six  jKiints  during  the  account,  and 
Rio  de  Janeiro  is  also  up. 

The  ]iriiici|)a]  movements  ot  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  :— 


Naine  of  Stock.     Rise.     F; 
Brtlish  Funds. 
Consols,   2i  per  cent.  ...   —  xd 

Do.  (ace.)  2^  percent.   —  xd 
British    Railway  Stocks. 

Barry  Deferred —  ■•. 

Caledonian     —     ■ 

Do.      Pref.  Con.  Ord.   —  ... 

Do.  Def  Con.  Ord.  —  ... 
Central  London    —  ... 

Do.     Deferred      —  ... 

Furness —  ••• 

Great  Central  Preferred   —    .. 

Great  Eastern   —  ■■• 

Gt.Nthn.  Pref.Con.Ord.  —  ... 

Do.       Def.  Con.  Ord.     \  ... 

Great  Western —  ... 

Hull  and  Barnsley   —   •• 

Lincashire  &  Yorkshire  —  .. 
London  Br.  .and  S.  Coast  — ■  ... 

Do.      Deferred  —   •■• 

London  Chat,  and  Djver  \  .. 
London  and  N.  Western  —  ... 
Lmdonand  S.   Western  —  ... 

Do.  Def.  Con.  Ord.  1  ... 
London,  Tilbury,  etc....  —  .-• 
Metropolitan    -i  ••• 


Name  nf  Stock.      Rise. 

Metropolitan  District  ...   —  .. 

Midland  Def.  Ord I  .. 

North  British  Pref.  Ord.  -  .. 

Do.     Ord —  •■ 

North  Eastern  Cons.   ...   —  .. 

North  Staffordshire —  ■■ 

.South  Eastern  —  . 

Do.     Deferred i  •• 

TalJ  Vale —  •• 

Indian  Railways. 

East  Indian  "A"  —  •• 

Gt.IndianPeninsula  "A"  —  .. 
Colonial  Railways. 

Canadian  Pacific  —  ■■ 

Grand  Trunk  of  Canada  —  .. 

Do.  4  p.c.  (Guaranteed  —  .. 

Do.   1st  Preference  ...  —  .. 

Do.   2nd  Preference...  —  .. 

Do.   3rd  Preference  ...   —  •• 
Ameruan    Railways. 

.\lchison  Commm  i  .. 

Baltimore  and  Ohio     ...     i  . 

Chesapeake  and  Ohio...  5j  .. 

Chicago  Great  Western    —  .. 

ChicagoMil.andSt.  Paid    2  . 

Denver  and  Rio  Grande  2j  .. 
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Name  of  Stock.     Rise.  Fall. 

Denver,  et-?.,    Preferred  2\  ...  — 

Erie  Common  —  ...     4 

Do.     1st  Preference...  —  ...     J 

Do.     2nd  Preference     —  ...     \ 

Illinois  Central 2  ...   — 

Louisville  and  Nashville  2  ...  — 

Missouri  Kans.  &  Texas   l|  ...  — 

New  Vork  Central  —  ..    — 

N.y.  Ontario  &  Western  21  ...  — 

Norfolk  and  Western    ..  2  ...  — 

Do.     Preferred —  ...  — 

Pennsylv.nni,-)   —  ...     h 

Reading  Common    —  ...   I^ 

Southern  Pacific  Comn.  —  ...   i] 

Southern  Common  J  ...  — 

Do.     Preferred    i  ...  — 

Union  Pacific  —  ...     h 

Do.     Preferred    J  ...  — 

Wabash     I  ...  — 

Do.     Preferred     4  ...  — 

Foreipi  Railways. 

AntofajastaDef.  Ord....   2  ...   — 


Name  of  Stock.  Rise.E 

Argentine  Gt.  Western  I      ... 
Bueno^Ayres  and  Pacific    \   ... 

Buenos  Ayres  (it.  Sthrn.  —  ... 

Buenos  Ayres  Western  \  ... 

Central  .\rgentine    4  ... 

Do.     Deferred i    ... 

Cent.  Uruguay  of  Mont.  —  ... 

Cordoba  &Ros.  1st  Pref.  —  .. 

Cordoba CentrallstPref.  I    ... 

Costa  Rica    —  ... 

Cuban  Central  —  ... 

Leopoldina    .  —   ... 

Mexican  Southern    —   ... 

Mexican  Ordinary   J   ... 

Do       1st  Pref.,  S  p.c.  \  ... 

Do      2nd  Pref. ,6  p.c  2  ... 

Nitrate  Ordinary —   ... 

Do.    Deferred     —   ... 

Ottoman(Smyma  to  Aidin) — .. 

San   Paulo —  ... 

South  Austri.in —  ... 


Index  Numbers  of  Railway  Debentures. 

In  the  Railway  Times  of  July  i8  appeared  a  table 
of  Inde.x  Numbers  for  the  prices  of  best  debentures  of 
English  Railways,  based  on  the  average  3'ield  obtained 
from  these  stocks,  the  figures  of  which  have  since  been 
continued  monthly.  Some  of  these  numbers  are  repeated 
below,  and  the  table  is  brought  up-to-date  by  the  inclusion 
of  the  number  for  October.  The  rate  of  interest  is  assiuned 
to  be  3:^  per  cent. 


Ve.,r. 

Index  Price. 

Month. 

Index  Price. 

I87I 

79 

End   of  March         igoS 

95i 

188I 

92J 

„         April              „ 

9A\ 

I89I 

106 

May 

93 

1896 

128 

,,          June               ,, 

96 

I9OI 

no 

-,        July 

95i 

^906 

97\ 

,,         August 

95 

1907 

95 

„         September    „ 

95 

'08  I  St  half 

96 

October 

94^ 

End  of  November,  190S 


NEW  ISSUE. 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the 
following  statement  for  the  month  of  October  ; — 

Grand  Trunk  Railway  Company  of  Canada. 

Month  of  Oct.  Inc.  July  i  to  Oct.  31.  Dec. 

igoS.  1907.  or  dec.  lgo8.  IQ07. 

Gross  receipts (627,300^0652.900  -  £25,600  ..  £2,272,000  £2,570,800  -£298,800 

Working  Expenses     427,000     463,200-     36,200..     i,55-1,ioo     1,821,900-268,800 


Xet  earnings    ..  £200,300  £189,700  +  £10,600  ..      £718,900     £748,90' 

Canada  Atlantic  Railway  Company. 
—  Month  of  Oct.  Inc.  July  i   to  Oct.  31 

i.  lgo8  1907.  or  dec.  1908.  1907. 

l"         Gross  receipts £30,850     £.k1,400  -   £14.550   ..      £i.39.050      £171,900 

Working  expenses      33,500      42,300  - 


£30,000 


Net  earnings      Dr.  £2,650 


54.50" 
£17.400 


Grand  Trunk  Western  Railway  Company. 

Month  of  Oct.  Inc.  July   i   to  Oct.  31. 

1908.  1907.  order.  1908.  1907. 

Gross  receipts £96,800  £126,100  —  £29,300  ..      £397,600     £480,700 

Working  expenses      79,300     Jo6,ioo  —     26,800  . .        316.650       400,100 


OtTOM.\X   R.\IL\V.\Y  FROM   SyMRNW   TO  AlDIN. 

The  Ottoman  Railway  from  Symrna  to  Aidin  of  His  Imperial 
Majesty  the  Sultan  (formed  under  Turkish  law)  have  this 
week  invited  subscriptions  at  par  for  ;/;io2,40o  of  6  per  cent, 
cumulative  preference  shares  of  £20  each  to  bearer,  being 
the  balance  of  a  total  issue  of  ;£3oo,ooo  preference  shares 
authorised  by  Convention,  dated  October  i,  1S66,  and  for 
;^io2,40o  of  ordinar>-  shares  of  £20  each  to  bearer,  also  at  par, 
being  portion  of  a  total  issue  of  ^1.500,000  ordinary  shares 
(of  which  ;^8gi,g40  has  been  issued).  The  capital  offered  is 
required  for  the  purpose  of  providing  part  of  the  cost  of  ex- 
tending the  railway  from  Diner  to  Egherdir  ((Jo  miles) ,  and  of  a 
branch  to  the  lake  and  town  of  Bouldour  (13}  miles),  in  all 
73  J  miles  of  new  raihvay,  as  well  as  to  provide  for  the  pre- 
liminary expenses  of  the  concession  authorising  the  extension 
works,  the  outlay  attending  the  present  issue,  and  for  the 
general  purposes  of  the  company.  The  general  manager 
estimates  that  the  construction  of  the  extensions  will  add 
considerably  to  the  surplus  available  for  dividend  on  the  share 
capital.  The  company's  main  line  and  branches  in  operation 
amount  to  321  miles.  The  4  per  cent,  and  5  per  cent,  debenture 
stocks  and  the  outstanding  unconverted  bonds  require  for  their 
service  an  annual  sum  of  ;£i35,705  8s.  8d.,  while  there  is  reserved 
for  issue  an  amount  of  4  per  cent,  and  5  per  cent,  debenture 
stock  to  pay  off  the  unconverted  debentures  when  they  fall 
due  and  are  presented  for  payment.  The  annual  service 
of  the  preference  shares  when  the  present  issue  has  been  made 
wm  require  ;fi8.ooo  per  annum.  The  net  earnings  of  the 
railway  for  1906  were  £198.369.  while  for  1907  they  were 
£u)3.(,b6.  and  dividends  of  6  per  cent,  per  annum  were  paid 
in  respect  of  both  years.  The  subscription  lists  closed  on 
Thursday. 


Net  earnings  . .  £17.500    £20,000  —     £3,500 


£80.950        £80,600  4- 


S3.450 
£350 


Detroit  Grand  Haven  and  Milwaukee  Railway  Company. 

Month  of  Oct.  Inc.  July  i  to  Oct.  31.  Inc. 

1908.         1907.  or  dec.  1908.  1907.  or  dec. 

£29,800    £32,000  —     £2,200  ..      £lj2,ioo     £138,400  —     £16,300 
24,200      27,500  —       3,30b  ..  92.250 


£5,600      £4,500  4-     £1,100  ..        £29,850 
Total  for  the   Whole  System. 


0,600  —       8,350 
£27,800  4-     £2,050 


Month  of  Oct. 
1908.         1907.  or  dec. 

Gross  receipts £784,750  £856.400  —  £71:650 

Working  expenses    564.000    639,100  —     75,100 


July  1  to  Oct.  31. 


£2,930,7.'io  £3,361,800  —  £431.050 
2,094,000    2,487,100  —    393.100 


Xetc.lrn-ngs  ..  £220,750  £217,300  +     £3.450  ..      £836,750     £874,700 


BANK  RETURN, 


The  return  of  the  Bank  of  England  for  the  week 
ended  Wednesday,  December  2,  compared  with  that  for 
the  previous  week,  shows  the  following  changes  : 

BANKING  DEPARTMENT. 


Last  Year, 
Dec.  4. 

Nov.  25,    1 
1908. 

Dec.  2, 
1908. 

Increase. 

£ 

Decrease. 

i,roo,342 

r.343,iio 

72.237 

Decrease. 

3.237.640 

5.549.216 

44,295,206 

51,778 

14,332,136 
31.445.514 
20,638,635 
1,270,555 

Liabilities. 

Rest 

Public  Deposits  . . . 

£ 

. .       3,143.374 
..1      9,275.713 

3.093.884 

8,064,924 

41,562,840 

34.651 

r4.730.533 

28.492.749 

22,491,480 

1,594.537 

24.086,017 

48.50  p.c. 

21  P.c. 

2  3,  p.c. 

£ 

49,490 
1.210,789 
1.230,035 
,     25,375 

Increase. 

7  Day  Bills 

Assets. 
Govt.  Securities  . . . 

. .  t           60,026 
..1    14.730,533 

Notes 

Gold  and  SUvcr  . . . 

Reserve  

Ratio  

Bank  Rate 

Market  Rate 

.  •     23,834,590 
. .       1,666.774 

..    25,501,364 
..    48.92    p.c. 
. .  1     2.5     p.c. 

..          2i     p.c. 

— 

2.515,689 

2.515,689 

2T,909,r9o 

44.02   p.c. 

7  P.O. 

5?  P.O. 

Increase. 

Decrease. 
1.415,347 

ISSUE  DEPARTMENT. 


29.299.595  X^irculati 


£  £ 

33.910.940!  33,026,725 

52,360,940    5r,476,725 
28,526.350'  28.085,245 


45S.895 


New  Single  Phase  Project. —  The  New  York  correspondent  of 
the  Times  states  that  the  New  York  Haven  and  Hartford 
Railroad  Company  has  applied  to  the  Public  Service  Com- 
mission for  permission  to  electrify  its  branch  of  six  tracks 
between  the  Bron.x  and  New  Rochelle  on  the  same  system 
as  that  now  in  operation  on  the  New  Ha\-cn  main  line  between 
New  York  and  Stamford.  Connecticut.  The  cost  of  the  new- 
project  is  estimated  at  ;/^3,ooo,ooo. 

New  Saloon  for  the  Khedive  of  Egypt.  — There  was  shipped 
at  the  Alexandra  Dock,  Newport,  on  Tuesday,  the  Khedivial 
saloon  for  the  Eg^'ptian  State  Railways.  The  car.  which  has 
been  built  by  the  ^Ietropolitan  Amalgamated  Railwav  Carriage 
and  Wagon  Company,  Birmingham,  is  63ft.  in  length,  and 
consists  of  two  end  compartments,  with  la\atorics  and  a 
verandah  which  may  be  opened  or  closed  by  curtains.  The 
frame  is  of  teak,  with  aluminium  panels  and  moulding.  The 
interior  is  fitted  with  satin-wood.  The  rails  and  pillars  of  the 
verandah  are  of  silver,  and  the  handles  of  the  doors  and  of 
the  electric  light  switches  are  also  of  silver,  while  the  electric 
light  brackets  are  of  gold.  The  decorations  inside  and  outside 
arc  ivorj'  white  and  gold.  The  furniture  includes  a  State 
chair  in  gilt,  and  the  Khedivial  arms  are  blazoned  on  the 
panels  of  the  doors.  The  saloon  has  been  constructed  in  every 
particular  to  secure  comfort  under  the  blazing  sun  of  Egypt. 
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ELECTRIC  SIGNAL  INDICATORS  FOR  MARSHALLING  YARDS. 


Tlie  extensions  which  ha\-o  been  in  pr()t;ioss  dnrint; 
recent  years  at  the  principal  marshalling^  and  concentration 
yards  have  made  it  necessary  to  introdnce  improved 
methods  of  control.  Roth  in  the  direction  of  aconstic 
and  visual  signals  much  has  b2Ji\  done  to  elt'ecl  rai:)id. 
reliable  and  easily  manipulated  communication  between 
signalmen  and  shunters.  In  the  present  article  we  give 
some  particulars  of  a  new  apparatus  for  signalling  in 
railway  goods  yards  by  means  of  electrical  indicat<irs. 

Apart  from  the  antiquated  methods  of  either  writing  the 
number  of  the  road  on  the  front  of  the  wagon  or  signalling 
bv  signs  or  lanterns  (methods  unsuited  to  large  stations 
or  marshalling  yards  at  night  or  during  fog),  various  electric 
systems  have  been  adojited  in  the  form  of  indicator 
boards  or  incandescent  lamp  boards  or  by  the  use 
of  pointers  which  show  the  number  of  the  road,  or 
other  instructions,  on  a  scale.  The  former  tyi)e  of  elec- 
trical apparatus  has  the  great  disadvantage  that  one 
conductor  at  least  is  necessary  for  each  signal,  so  that 
thirty  or  more  conductors  have  to  be  laid  down  at  large 
goods  stations  ;  further,  the  transference  of  the  signals 
to  indicators  in  the  signal-box  occasions  additional  work 
for  the  officials  at  the  receiving  and  transmitting  stations 
and,  unless  very  close  attention  is  paid  to  the  working, 
doubt  may  arise  as  to  the  signal  last  gi\-en.  .The  second 
type  of  these  line  signals  in  the  form  of  pointer  apparatus 
possesses,  of  course,  the  advantage  that  no  great  number 
of  leads — usualh'  there  are  only  four — are  employed, 
but  those  svstems  at  present  in  use  have  this  disadvantage 
that  the  safety  and  reliabilit\-  of  the  signalling,  which 
depend  upon  the  svnchronism  between  sender  and  receiver, 
decreases  proportionately  with  the  rapidity  with  which 
the  signal  or  contact  is  made.  The  rapidity  is  usually  mechani- 
cally limited  by  one  complete  rcN-olution  being  necessary 
for  each  division  of  the, dial,  corresponding  to  one  set 
of  metals,  and  this  occasions  considerable  waste  of  time. 
Further,  it  is  necessary  to  instal  several  complicated  control 
devices  in  order  to  check  inequality  between  sender  and 
receiver.  .Vnoiher  objection  to  this  type  was  that  the 
pointer  onlv  showed  the  number  of  one  set  of  metals. 
It  often  happened,  therefore,  that  at  stations  where  there 
were  long  strftrhe<  of  limv  mi  which  niiin'  limn  one  wagon 


Fig.  2.— Receiving  Apparatus. 

was  moving  between  siding  and  signal-box,  the 
signalman  forgot  the  first  number  when  the  pointer  had  been 
moved  to  the  number  corresponding  to  the  set  of  metals 
for  the  second  wagon.  Registration  of  the  number  last 
given  either  in  writing  or  by  means  of  a  second  hand- 
operated  pointer  wasted  too  much  time  and  was  not 
practicable.  nThe  employment  of  telephones  was  also 
attempted,  with  more  or  less  success,  without,  however, 
obtaining  satisfactory  results,  as  the  noises,  for  instance, 


"^7^ 


'tf 


i>\  i^assing  trains,  especially  at  large  stations,  often  rendered 
comiirehensible  con\'ersation  imjiossilile  in  the  signal-box 
at  the  decisi\-e  moment.  Fuitlier  the  batleiies  recpiired 
Constant    and   expert   attention. 

The  objections  mentioned  lia\-e,  up  till  the  jiresent, 
jirevented  the  advantageous  use  of  such  signal  ap])aratus 
to  any  great  extent.  In  view  of  these  objections  a  con- 
siderably im]iro\-ed  system  of  line  signals  has  been  intro- 
duced which  does  not  jiossess  the  disadvantages  enumerated 

above.  These  instru- 
ments were  shown  by 
Messrs.  Marples,  Teach 
and  ('oni|)any,  Ttd.,  at 
the  Manchester  Itlectrical 
Exhibition.  They  are 
suitable  for  any  num- 
ber of  signals  desired 
and  are  also  constructed 
as  ships'  telegra])h  indi- 
cators. They  differ  from 
their  predecessors  in  the 
following  points  :  (i)  The 
transmitter  lever  may  be 
moved  at  any  speed 
without  affecting  the  re- 
liability of  the  signals. 
(2)  The  employment  of  a 
simple  electro  -  magnet 
system  requiring  little 
current,  the  arrangement 
of  which  ]irevents  the 
pointer  missing  the  mark. 
(j)  The  registration  of  the 
signal  first  given  until  a 
third  signal  is  transmitted. 

(4)  All  jiarts  subject  to 
wear  are  easily  accessible 
and    are  interchangeable. 

(5)  The  apjiaratus  may  be 
worked  either  by  direct  oralternating  current  and  can  there- 
fore he  used  on  existing  lighting  circuits  at  railway  stations. 
The  connection  between  transmitting  and  receiving 
ajijiaratus  consists  of  onh'  three  lines  and  a  joint  return 
circuit.  For  apparatus  with  a  registering  jmintcr  an 
additional  line  is  em])loyed. 

The  electro-magnetic  part  of  the  receiving  ap])aratus 
consists  of  three  specially  constructed  electro-magnets 
with  three  armatures,  the  backward  and  foward  move- 
ment of  which  is  transmitted  in  a  very  simple  and  efficient 
maimer  to  a  kind  of  crank  axle  which,  in  its  turn,  cither 
witii  or  without  a  cog  wheel,  sets  the  pointer  in  motion. 
The  slight  kinetic  energy  of  the  pointer  is  consumed  by 
the  two  rt'inaining  armatures  coupled  to  the  crank  axle 
and  which  arc  under  no  load,  so  that  oscillation  of  the 
pointer  cannot  occur.  On  the  other  hand,  the  effect  of 
the  motor  is  so  ]iowerful  that  even  with  the  lowest  power 
the  pointer  can  be  made  of  quite  unusual  dimensions. 
Careful  tests  and  calculations  have  shown  that  a  current 
impulse  lasting  one-tenth  of  a  second  is  sufficient 
t(i  attain  a  powerful  excitation  of  each  electro- 
magnet. The  power  necessary  (approximately  1.2  watts 
/.('.,  for  12  volts  only  approximately  o.i  amperes)  it  is 
claimed  is,  owing  to  the  advantageous  arrangement  of  the 
magnets,  considerably  less  than  that  of  any  other  system 
liitherto  emiiloyed.  In  order  to  make  the  fullest  use  of 
the  shortest  period,  for  making  contact  in  the  trans- 
mitting api^aratus  and  to  render  it  independent  of 
the  speed  with  whicli  the  transmitter  lever  is  moved, 
the  contact  is  so  arranged  that  it  can  be  moved  to  either 
end  position  at  the  highest  possible  speed  desired.  The 
power  exi)ended  for  this  operation  is  transferred  to  a  strong 
spring  which  causes  the  contact  always  effected  at  an 
uniform  speed,  conforming  to  the  above-mentioned  shortest 
period,  by  means  of  revolving  friction  springs.     It  is,  there- 


1.     Transmitter. 
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fore,  impossible  10  put  transmitter  and  receiver  out  of 
sj'nchronism. 

The  visual  signs  gi\'en  b}'  means  of  the  apparatus  can 
also  be  made  audible  with  the  aid  of  electric  bells  or  hooters 
connected  in  the  circuit  at  transmitter  and  receiver,  show- 
ing at  the  same  time  that  the  apparatus  is  in  operation. 
The  transmitters  for  use  on  long  stretches  of  line,  shown 
in  Fig.  I  are  provided  N\ith  a  second  lever  and  the 
receiving  apparatus  (Fig.  2)  with  an  additional  red 
pointer  whicli  immediately  shows  the  penultimate  signal. 
This  operation  is  effected  by  pressing  the  second  lever 
after  each  signal  whereby  tlie  black  pointer  of  the 
receiver  moves  to  the  signal  given.  On  a  fresh  signal 
being  given  by  means  of  the  transmitting  lever, 
the  red  or  registering  pointer  of  the  receiver  automatically 
moves  to  the  previous  signal  and  the  black  pointer  to  the 
fresh  signal.  Owing  to  their  different  shape  and  colour 
the  two  receiver  pointers  cannot   be  confused. 

This  apparatus,  in  connection  with  electric  hooters, 
can  be  used  in  manj"  various  forms  to  great  advantage 
for  giving  jslatform  signals  for  the  arri\'al  and  dej^arture 


THE  GREAT  NORTHERN  ROYAL  SALOON. 

The  accompanying  photographs,  which  are  reproduced 
by  the  courtesy  of  Mr.  H.  N.  Gresle\-,  of  the  Great  Northern 
carriage  and  wagon  department,  Doncaster,  show  the 
day  saloon,  dining  room  and  bedroom  of  the  Royal  saloon, 
which  was  recenth'  constructed  by  the  Great  Northern 
Company  at  their  Doncaster  works,  for  the  use  of  His 
Majesty  the  King  when  he  tra\-els  on  either  of  the  three 
East  Coast  lines.  A  photograph  of  the  exterior  of  this 
coach  appeared  in  our  issue  of  September  19.  The  new 
vehicle,  which  is  67  ft.  long  and  9  ft.  wide,  is  divided  as 
follows : — Entrance  balcony,  smoke  room,  day  saloon, 
bedroom,  dressing  room  and  attendant's  compartment. 
When  used  for  day  journeys  the  bed  is  taken  out  and  the 
bedroom  is  converted  into  a  dining  room.  The  coach  is 
constructed  of  teak  with  a  steel  underframe.  and  is  carried 
on  two  six-wheel  bogies.  Entry  is  obtained  from  double 
doors,  opening  inwards,  at  each  end.  The  balcony  is 
panelled  with  richly  figured  teak  and  has  a  white  panelled 
ceiling.     The  smoke  room  is  10  ft.  long  and  is  decorated 


Interior  of  His  IVIajesty's   Day  Saloon. 


of  trains  at  large  stations.  It  is  also  necessary  in  many 
cases  to  give  several  easily  recognisable  and  loud-sounding 
acoustic  signals  from  the  signal-box  to  the  shunting 
engine,  such  as  "  backwards,"  "  forwards,"  "  stop,"  or 
"incorrect."  For  giving  these  signals  the  electric  hooter 
is  especially  suitable,  either  connected  separatelv  or.  for 
very  noisy  locahties,  at  several  spots  in  single"  parallel. 
By  means  of  an  ordinary  push  clearly  defined,  loud  signals, 
in  accordance  with  the  Morse  code,  can  be  given  at  will. 

The  British  Vacuum  Cleaner  Co..  Ltd.,  of  25,  Victoria  Street, 
S.W.,  and  Parson's  Green  Lane,  Fulham;  S.W.,  have  just 
supplied  two  5,500  two-nozzle  portable  equipments  to  the  order 
of  Mr.  C.  A.  Park,  carriage  superintendent  of  the  London  and 
-North  Western  Railway,  for  use  at  the  companv's  Wolverton 
works.  They  are  also  supplying  an  electric  plant  for  cleaning 
the  company's  general  offices  at  Euston.  Mr.  W.  Worsdell, 
chief  mechanical  engineer  of  the  North  Eastern  Railway,  has 
ordered  two  petrol  motor  driven  British  Vacuum  Cleaner  plants 
for  the  Gateshead  rolling-stock  works,  and  one  large  four- 
nozzle  equipment  is  also  being  supplied  to  the  same  company. 


in  the  Jacobjean  style.  The  walls  are  of  oak  inlaid  with 
box-wood  and  dark  pollard  oak.  The  furniture  consists 
of  two  armchairs  and  a  large  settee,  upholstered  in  reindeer 
plush  hide.  The  fittings  are  of  oxydised  silver.  The 
dav  saloon  is  lyh  ft.  long,  and  the  "walls  are  of  highly 
polished  sycamore  inlaid  with  fine  lines  of  pewter  and  light 
mahogany.  The  furniture,  which  is  upholstered  with 
silk  brocade,  consists  of  two  armchairs,  a  large  settee  and 
four  smaller  chairs  ;  there  is  also  a  writing  table.  The 
saloon  is  lighted  by  a  row  of  tabular  electric  lamps,  hidden 
behind  a  cornice  on  each  side,  giving  a  \-ery  soft  and  restful 
light.  The  bedroom  is  14  ft.  long  and  the  walls  are  panelled 
and  enamelled  white.  The  furniture,  which  is  of  mahogany 
inlaid  with  kingwood.  is  upholstered  in  silk  damask.  The 
walls  of  the  dressing  room,  which  is  8  ft.  long,  are  also 
panelled  and  enamelled  white.  The  carpet  in  the  royal 
saloon  is  of  rose-coloured  .Saxony  Wilton  pile,  and  the 
windows  have  green  silk  curtains  with  white  silk  em- 
broidery. The  saloon  is  heated  and  ventilated  with 
warmed  or  cooled  air  bv  electric  fans  and  conveyors. 
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,.„t   ,\,_...-c,,,   Royal  Saloon:  The  Bedroom. 


The  same  compartment  converted  into  a 


Dining   Room  f  )r   Day  Journeys 
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PARLIAMENTARY. 

RAILWAY  BILLS  FOR  NEXT  SESSION. 

The  following  are  the  remaining  railway  bills  (supplementary 
to  the  list  published  last  week) ,  of  which  notice  has  been  given 
for  next  session  of  Parliament.     The  total  number  of  private 
bills  relating  to  railways  is  forty,  while  last  session  there  were 
twenty-nine  railway  bills.     During  the  last  ten  sessions  the 
number  of  railway  bills  has  been  as  follows  : — 1899,   sixty  , 
1900,    fifty-one;     1901,    forty-six;     1902,    forty-eight;     1903; 
fort>--six  ;     1904,   twenty-seven  ;     1905,   twenty-seven  ;     1906, 
fifty ;     1907,   thirty-two  ;     1908,   twenty-nine. 
Aras  Railway. 
To  enable  Down  County  Council   to   guarantee   dividends, 
interest,  or  other  payments  on  any  shares  in  the  capital  of  the 
company  to  be  incorporated  by  'the  bill  standing  over  from 
last  session,  and.  if  deemed  expedient,  to  enable  the  county 
council  to  appoint  a  director  of  the  company.     Solicitors — 
Norton,    Rose,    Barrington    and    Co.,   574.  Old  Broad  Street, 
E.G.  ;  and  I.'Estrange  and  Brett,  9,  Chichester  Street,  Belfast. 
Agent — John  Kennedy,  25.  Abingdon  Street,  Westminster. 
North  and  South  Shields  Electric  Railway. 
To  revive  the  powers  granted  by  the  acts  of  1902  and  1906, 
for  the  compulsory  purchase  of  lands  and  to  extend  the  time 
for  the  construction  and  completion  of  the  railway  and  works 
authorised  by  the   act   of    1902  ;     to   sanction   the   raising   of 
additional  capital  ;    and  to  provide  for  the  through-booking 
of  passengers  and  parcels  to  and  from  the  Tynemouth  Cor- 
poration   tramways.    South    Shields    Corporation    tramways, 
South  Shields  Tramway  and  Carriage  Company's  tramways, 
or  the  Tyneside  Tramways  and  Tramroads  Company's  lines. 
Agents — Baker  and  Co..  54,  Parliament  Street.  Westminster. 
South  Western  and  Isle  of  Wight  Junction  Railway. 
To  build  transfer  piers  at  Milford   and   Yarmouth   and   to 
maintain  a  steam  ferry  service  across  the  Solent  between  these 
points  and  to  construct  railways  to  connect  these  piers  with 
the  existing  lines  in   Hampshire   and   on   the   Isle   of  Wight. 
Solicitors — Peake.    Bird,    Colhns    and    Co.,    6.    Bedford    Row, 
W.C.     Agent — John    Kennedy,    25,    Abingdon    Street,    West- 
minster. 

Stock  Conversion  and  Investment  Trust,  Ltd.  (North 
Eastern  Railway  Consols). 
To  alter  or  vary  the  trust  deed  of  the  Stock  Conversion 
Company  made  in  1889  in  respect  of  North  Eastern  Railway 
Consols  ;  to  empower  the  trustees  to  accept  substituted  stock  ; 
to  authorise  the  North  Eastern  Railway  Company  to  become 
trustees  of  the  Stock  Conversion  stock  and  to  apply  their 
funds  to  such  purpose.  Agents — Grahames,  Currey  and 
Spens,  30,  Great  George  Street,  Westminster. 
Wembury  (Plymouth)  Commercial  Dock  and  Railway. 
To  incorporate  a  company  and  to  authorise  it  to  construct 
a  dock  in  Wembury  Bay  and  to  make  railways  connecting 
the  dock  with  the  Great  Western,  London  and  South  Western, 
and  Plymouth  and  Dartmoor  Railways.  Solicitors — Adams 
and  Croft,  13,  Princess  Square,  Plymouth  ;  and  Davies, 
Sanders  and  Swanwick,  3A,  Dean's  Yard,  Winchester.  Agents 
— W.  and  W.  M.  Bell,  3 a,  Dean's  Yard,  Westminster.  . 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Railway  Servants  as  Town  Councillors. 

The  allegation  that  the  directors  of  the  North  British  Railway 
Company  had  compelled  six  of  their  employees  who  had  been 
elected  town  councillors  in  Ladybank,  Fife,  to  withdraw  from 
their  position  as  councillors,  was  again  brought  before  the 
House  on  Monday,  when  Mr.  Keir  Hardie  asked  the  President 
of  the  Board  of  Trade  whether  he  could  state  the  result  of  his 


on   the  Council   during  the   hours   of   their   employment   with 
the   company.     Mr.   Churchill   said   that   he   would   make   in- 
quiries.    Mr.   Keir  Hardie  retorted  that  a  bill  promoted  by 
the  company  was  coming  on  for  discussion  that  night,  implying 
that   his   attitude   towards   the   bill   would   be   influenced   by 
what  information  he  could  get  as  to  this  case.     Mr.  Churchill 
replied  that  he  dared  say  it  might  be  alleged  by  the  company 
that  the  service   of  these   men   to  the   Town   Council   would 
prejudice  the  discharge  of  their  duties  to  the  company.     ISIr. 
Keir  Hardie  said  that  some  of  these  men  acted  for  years  with- 
out a  complaint  being  made  until  a  dispute  arose  with  the 
town   clerk   who   was   solicitor   to   the   railway   company.     It 
was  on  that  account  that  they  were  compelled  to  withdraw. 
Mr.  Churchill,  no  doubt  in  view  of  this  fresh  averment,    under- 
took to  have  all  possible  information  when  the  company's  bill 
came  on  for  discussion.     A  summary  of  proceedings  on  the 
bill    will    be    found    under    another    heading. 
Irish  Railway  Matters. 
Mr.  Field  asked  the  President  of  the  Board  of  Trade,  whether 
he   was   aware   that   drivers   and   firemen   working   the   mails 
on  the  Midland  Great  Western   line  were  working   12   hours 
per  day,  and  that  the  nine  hours  of  duty  was  systematic  instead 
of  being  used   in  cases  of  urgency  ;     whether  he  was   aware 
that  ballast-drivers,  firemen,  and  guards  were  working  12,  14, 
and  sometimes   16  hours  per  day  for  five  days  of  the  week 
and  then  got  a  day  off  to  make  the  total  number  of  hours  for 
the  week  look  small  ;   and  whether  he  could  state  what  was  the 
delay  in  appointing  the  conciliation  boards  on  the  Midland 
Great    Western    line.     JNIr.    Churchill    said    that    as    regarded 
hours  of  duty,  the  Board  had  received  a  letter  from  the  com- 
pany, of  which  he  was  forwarding  a  copy  to  the  honourable 
member.     The  explanations  given  therein  would  be  carefully 
examined.     Details  of  a  scheme  of  conciliation  boards  for  this 
railway   had    been    arranged,    and    the   company   stated    that 
circulars  and  nomination  papers  would  be  issued  to  the  staff 
with  as  little  delay  as  possible. 

In  answer  to  another' question  by  Mr.  Field,  Mr.  Churchill 
said  that  the  sanitary  condition  of  lodging  houses  or  barracks 
for  the  employees  of  several  railway  companies  in  Ireland  was 
not  a  matter  within  the  jurisdiction  of  the  Board  of  Trade, 
but  if  the  hon.  member  furnished  him  with  specific  instances 
in  which  it  was  affirmed  that  owing  to  the  situation  of  the 
houses  the  men  occupying  them  were  unable  to  obtain  proper 
rest,  he  would  carefully  consider  whether  representations  on 
the  subject  could  usefully  be  made  to  the  railway  company 
or  companies  concerned. 

Taxation  of  Railways. 
Mr.  Lloyd  George,  replying  to  Mr.  Austen  Chamberlain, 
said  that  he  was  unable  to  state  the  amounts  contributed 
annually  by  the  railways  of  the  United  Kingdom  to  the 
Exchequer  and  to  local  rates.  He  might,  however,  say  that 
the  amount  of  passenger  duty  received  in  1907-8  was  for  Eng- 
land /321.6S4.  and  for  Scotland  £23,377  :   total,  ,/345,o6i. 

NORTH  BRITISH  RAILWAY  BILL. 


At  the  second  reading  of  the  North  British  Railway  Pro- 
visional Order  Confirmation  Bill  in  the  House  of  Commons 
on  Monday,  Mr.  Keir  Hardie  moved  its  rejection.  It  was, 
he  said,  proposed  to  hand  over  several  existing  railways  to  the 
North  British  Company,  to  build  new  lines,  and  to  take  over 
certain  docks  and  harbours.  He  desired  to  have  some  assur- 
ance that  the  interests  of  the  employees  taken  over  under  the 
bill  should  be  guarded  so  that  they  should  be  free  to  accept 
public  positions  during  the  time  that  they  were  not  on  duty. 
Mr.  Morton  seconded  the  amendment  and"  urged  that  sleeping 
accommodation  should  be  provided  for  third-class  passengers. 
Sir  H.  Kearlev  (Parliamentary  Secretary  to  the  Board  of  Trade) 
remarked  that  the  Board  of  Trade  had,  since  the  matter  was 
first  raised  by  the  hon.  member  (Mr.  Morton)  three  years  ago. 


conference  with  the  directors  of  the  company  on  the  subject.  j    ,  ,        4.1      ■  1    ^  k  " 

Mr.  Churchill  replied  that  the  Board  of  Trade  had  been  in  approached  the  various  railway  companies,  but  they  had  been 

communication  with  the  company  and  had  received  a  reply  unable  to  induce  them  to  make  the  concession  of  third-class 

from  the  general  manager.     In  this  letter  Mr.  Jackson  stated  sleeping  accommodation  on  account  of  the  financiaUoss  whicU 


that  the  company  had  not  and  had  never  had  any  rule  or 
regulation  which  prevented  their  employees  from  being 
members  of  town  councils.  Ladybank  had  been  a  burgh 
since  1878,  and  from  that  date  servants  of  the  company  had 
been  continually  members  of  the  Town  Council.  The  company 
had  no  intention  to  enforce  any  restriction  on  its  employees 
to  prevent  them  serving  on  town  councils  so  long  as  such  service 
was  not  inconsistent  with  their  duty  to  the  company.  Mr. 
Keir  Hardie  was  not  satisfied  with  this  answer,  and  put  a 
number  of  supplementary  questions.  His  first  point  was 
whether  the  railway  company  had  given  any  explanation  as 
to  why  six  members  of  the  Town  Council  had  been  compelled 
to  withdraw  and  whether  it  was  alleecd  that  they  were  acting 


would  be  involved,  and  the  heavy  financial  outlay  which  would 
be  incurred.  He  suggci^ted  that  the  whole  question  should  be 
fully  discussed  on  a  motion,  or  that  a  bill  should  be  introduced, 
so  that  the  House  might  have  a  formal  debate  and  come  to  a 
decision  on  the  matter.  If  the  decision  was  in  favour  of  third- 
class  sleeping  accommodation,  he  thought  that  the  railway 
companies  would  reconsider  their  decision.  With  regard^  to 
the  point  raised  by  the  member  for  Merthyr  Tyd\il  (Mr.  Keir 
Hardie),  he  was  authorised,  on  behalf  of  the  North  British 
Company,  to  say  that  their  employees  would  be  left  free  to 
take  public  duties  and  exercise  the  free  rights  of  citizenship 
when  they  were  not  at  work  for  the  company.  The  amend- 
ment was  withdrawn,  and  the  bill  read  a  second  time. 
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FORTHCOMING  MEETINGS. 

7     {A/oti.) — Interoceanic   Railway   of  Mexico    (.\nmiali,    Win- 
Chester  House,  llC,  at  i-'. 
lo  ('/'/ih;.'.-.) —Argentina     Transandine    Railway    (.Viinu.il),   Win- 
chester House,  i;.C'.,  at  12^ 

II     (Fii.) — Bombay,  Baroda  and  Central  India  Railway    iHalt- 
yearly).  Cannon  Street  Hotel,  at  i. 

1 1     (/^//.)— Peninsular  and  Oriental  Steam  Navigation  ^ Annual). 
122,  Lea  leuliall  Street.  l'..f..  at   1, 

14  (I/j'/.)— Great     Indian    Peninsula     Railway    (H-'^l'-yeirly). 
Salisbury   Ilousf.   K.C.  at  12.30. 

14   (.I/o«.)— Indian   Midland  Railway   (Half-yearly),   S.ilisbiiy 
I  louse.  ]■:.(.;.,  at  I. 

15  (r»<-.«.)- South  Indian  Railway  (Half-yearly).  i)i,    Y  irk   Si., 

We-unm^ter,  S.W.,  at   1.30. 

16  (//'•j./.)_East  Indian  Railway  (HaU-vearlv)   Cannon    Street 

H.ael,  i:  C-,  at  1. 
17  (Thiirs.) — North  London  Railway   (Special),    luistoii   Stati  m, 
NAV,,  at  12. 
18     (/■■/■I.) — London     and    North    Western     Railway     iSpeeial), 
J'.iiston  Station.  N  W  .  at   1 1 


SALVADOR  RAILWAY. 


The  ordinary  {general  meeting  was  held  on  Monday  .it  Win- 
chester House,  K.C.,  Mr.  Mark  J.  Kelly  (chairman  of  tlic 
company)  presiding. 

The  Secretary  (Mr.  F.  C.  Tillbrook)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  We  meet  on  this  occa.sion  after  a 
trying  year,  with  a  disa])pointing,  indeed,  a  downright  short 
coffee  crop,  with  a  consequent  relative  decrease  in  imports 
during  that  period.  On  tlie  face  of  it,  when  the  production  of 
a  country  is  below  the  normal  the  spending  power  of  the 
people  is  necessarily  reduced,  and  in  a  country  like  Salvador. 
that  reduction  is  reflected  in  the  first  instance  in  the  imports 
of  foreign  merchandise,  so  that  in  bad  times  \ve  are  practically 
injured  in  both  ways.  I-ast  year  was  not  a  favourable  one  for 
the  coffee  planters  in  Salvador  ;  rain  came  unusually  late, 
followed  by  a  short  drought  and  high  winds,  which  caused  a 
large  percentage  of  the  partly-formed  berry  to  fall  off.  The 
coffee  harvested  was  of  particularly  good  quality,  but  the  crop 
was  later  than  usual  by  about  a  month,  so  that  only  \-cry  small 
quantities  were  handled  by  the  railway  before  the  month  of 
January.  The  total  amount  of  coffee  hauled  over  your  line 
in  the  year  we  arc  dealing  with,  was  only  190,654  bags,  against 
223,779  in  1906-7,  233,382  in  1905-6  and  255,152  in  1904-5. 
I'ortunately.  if  the  production  of  coffee,  the  principal  staple  of 
export,  has  been  so  deficient,  at  all  events  we  have  had  not 
only  a  period  of  undisturbed  peace  in  the  country,  but  also 
the  satisfaction  of  seeing  that  peace  consolidated  day  by  day, 
with  the  result,  which  it  affords  me  great  pleasure  to  tell  you, 
that  there  is  a  bit  of  a  commercial  boom  on  in  Salvador  at  this 
moment.  The  6  per  cent  loan  negotiated  by  the  Government 
last  spring  has  operated  in  more  than  one  way  in  bringing  this 
about.  I  think  it  appropriate  to  add  here  that  the  units  of  the 
customs  revenue  specifically  pledged  under  our  concession 
for  provision  of  the  subsidy  payable  to  this  company  has  not 
in  any  way  been  interfered  with  by  reason  of  the  loan.  .\ 
further  favourable  factor  is  to  be  found  in  the  circumstance 
that  the  coffee  crop  we  are  about  to  handle  is  a  good  one,  some- 
what above  the  normal,  and  imports  of  foreign  merchandise 
during  the  present  half-year  will  make  a  far  better  showing 
than  during  the  similar  period  of  the  year  with  which  the 
accounts  before  you  have  to  deal,  Jloney  is  cheaper  in  the 
country  than  it  has  been  for  many  years.  Referring  to  the 
accounts,  which  show  a  loss  on  exchange,  apparently  out  of 
proportion  to  an  increase  of  only  four  points  in  the  rate,  com- 
pared with  that  of  last  year,  the  greater  loss  arises  from  the 
fact  that  remittances  were  really  made  at  a  time  when  the 
exchange  was  not  at  140,  which  was  the  figure  at  which  the 
accounts  were  taken,  but  at  over  150.  The  Government 
desired  to  increase  the  actual  metallic  circulation  in  the  country 
very  considerably,  and  instead  of  drawing  drafts  on  London 
for  the  available  proceeds  of  the  loan  already  referred  to,  which 
would  have  lowered  the  rate,  they  used  the  gold  at  this  end  to 
pay  for  the  coinage  of  silver  currency,  which  w^as  shipped  out 
from  Europe  to  Salvador,  .^s  we  received  the  greater  part  of 
our  remittances  at  a  higher  exchange  than  that  ruling  at  the 
date  of  the  accounts,  we  have  transferred  to  revenue  £2.000 
from  the  exchange  reserve,  to  which  it  was  placed  precisely  to 
meet  such  contingencies.     W'ith  a  good  coffee  crop,  and  an 


abuiulaiil  (Hciil.iting  nicdiuni  howc\er,  we  may  reasonably 
look  to  a  better  average  of  exchange  in  the  immediate  future, 
and  we  sliall  return  the  sum  mentioned  to  the  exchange  reserve 
at  the  earliest  opjiortunity. 

1-!CONOM11;S     IN     WoRKINC. 

Voii  will  lind  that  we  have  been  able  to  make,  under  the 
heads  of  maintenance  of  way,  locomotive  power,  trafhc  charges 
and  couqjcnsations.  a  saving  of  £3.313  lis.  9(1.  ;  but  under  the 
heads  of  repairs  of  rolling  stock  and  general  charges  we  have 
lost  £432  7s.  3d.,  leaving  the  amount  saved  at  £2,.S.Si  4s.  (>d.. 
which,  however,  was  almost  entirely  absorbed  by  the  smaller 
receipts  from  the  pier.  Substantial  expenditure  was  necessary 
upon  this  undertaking  during  the  past  year,  and  as  it  was 
charged  to  revenue,  the  amount  available  for  distribution  in 
dividends  bv  that  company  was  proportionately  reduced. 
The  decrease  in  expenditure  on  maintenance  of  the  permanent 
way  has  in  no  way  involved  sacrifice  of  efficiency  in  the  service  ; 
indeed,  we  h,i\c  s])ent  some  Sio.ooo  more  than  the  year  before 
on  sleeper  renewals.  Mr.  Spencer  went  out  to  Salvador  at 
the  end  of  December  and  returned  in  May.  During  his  stay 
there,  he  made  a  thorough  inspection  of  all  our  ])roperty.  He 
found  your  line  well  laid  out.  the  gradients  easy,  the  curves  of 
large  nulius,  the  waterways  ample,  the  track  in  excellent 
order,  and  the  fencing  intact.  He  also  found  your  workshops 
well  supplied  with  machinery  and  all  in  good  order,  and  we 
are  considering,  as  a  means  not  only  of  efficiency  in  administra- 
tion, but  also  of  downright  economy,  the  transference  of  the 
shops,  upon  Mr.  Spencer's  strong  recommendation,  from 
Sonsonate  to  the  capital.  .\  complete  survey  was  made  of  a 
propo.sed  extension  of  your  line  from  Santa  .A.na  to  .Muiachapan. 
for  the  carrying  out  of  which,  tenders  have  been  submitted  to 
the  Government.  Mr.  Spencer  was  also  able  to  deal  with  the 
subject  of  that  spur  of  seven  miles  of  railway  running  from  .Meos, 
on  the  main  line,  to  La  Ceiba.  which  is' practically  nowhere, 
and  he  succeeded  in  enlisting  the  sympathetic  co-operation 
of  the  President  of  the  Republic,  so  that  the  Government 
consented  to  the  suspension  of  traffic  over  that  branch  and 
promised  to  authorise  the  company  by  .\ct  of  Congress  to 
dismantle  it  later  on.  Mr.  Spencer  did  mo.st  excellent  work 
for  the  Company,  as  all  of  the  members  of  your  board  arc  very 
happy  to  acknowledge. 

Proposed  Gu.\temala  E.xtension-. 
I  have  had  frequent  enquiries  as  to  the  feasibility,  as  a  com- 
mercial proposition,  of  a  concession  which  has  received  the 
approval  of  the  executive  of  Salvador,  but  still  has  to  be 
approved  bv  the  legislature,  for  the  construction  of  a  railway 
from  the  Port  of  La'l'nion,  south  of  .Vcajutla.  to  the  (iuatemala 
frontier,  with  the  view^  to  connecting  at  a  place  called  Zacapa 
with  the  (Iuatemala  main  line,  recently  completed,  which  has 
its  terminus  at  Puerto  Barrios  on  the  .'\tlantic.  Personally.  I 
have  never  considered  it  desirable  even  to  extend  our  own  line 
from  Santa  Ana  to  the  Guatemala  frontier,  because  of  the 
physical  difficulties  which  the  construction  must  encounter, 
and  the  consequent  costliness  of  maintenance  after  con- 
struction, and  because  most  of  the  country  traversed  would 
provide  only  a  very  insignificant  addition  to  our  present 
volume  of  traffic.  It  is  mostly  a  formation  of  sand  and  gravel, 
studded  with  almost  vertical  hills  and  scored  with  ravines, 
therefore  probably  unsuited  for  agriculture.  I  .saw  in  a 
Salvador  newspaper  of  October  i6th,  that  the  length  of  the 
branch  from  Zacapa  to  the  Salvador  frontier  would  be  55 
miles,  with  four  tunnels  and  40  bridges,  some  of  them  very 
heavy— indeed,  one  of  them  700ft.  long — and  that  the 
cost  of  that  branch  would  be  £600,000.  The  extension  from 
Santa  .\na  to  the  (hiatemala  frontier,  to  a  point  of  junction 
with  the  branch  just  mentioned,  is  estimated  to  be  of  a  length 
of  another  55  miles,  and  as  the  country  is  a  trifle  heavier  than 
on  the  Guatemala  side,  wc  shall  be  well  within  bounds  if  we 
take  the  same  estimate  of  cost,  say,  £11,000  per  mile_.  and 
therefore  only  the  construction  between  Santa  .\na,  in  Salva- 
dor, and  Zacapa,  in  Guatemala,  would  cost  £1,200,000,  upon 
which  only  with  the  greatest  optimism  it  is  possible  to  fore- 
cast anything  like  a  reasonable  return  on  the  money.  Regard 
must  be  had  to  the  fact  that  the  haulage  would  be  all  one 
way — Salvador  to  Ciuatemala,  and  to  the  further  fact  that  the 
total  passenger  traffic— /.c,  psople  from  Salvador  going  to 
Guatemala,  or  going  abroad  through  Guatemala,  w-ould 
probably  not  amount  to  500  persons  in  the  course  of  a  year,  to 
say  nothing  of  the  additional  fact  that  a  considerable  proportion 
of  the  earnings  of  your  own  railway  arises  from  purely  local 
traffic,  which  woiild  provide  nothing  to  the  extension  to 
Chiatemala. 

The  Tehuantepec  Railway. 
But  if  it  was  my  conviction  before  that  such  a  line  could 
offer  us  no  reasonable  temptation  as  a  business  proposition, 
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that  conviction  in  the  past  couple  of  years  has  been  more  than 
strengthened,  because  now  there  is  really  no  sort  of  need  to 
have  the  commerce  of  Salvador  go  meandering  with  its  traffic 
through  such  a  country  as  I  have  described,  and  with  a  long 
and  no  less  diificult  haul  through  the  Republic  of  Guatemala  to 
Puerto  Barrios,  when  there  is  now  ready  to  hand,  and  com- 
plete, a  spendidly-built  and  equipped  Interoceanic  railway 
across  the  Isthmus  of  Tehuantepec  in  Mexico  with  fine  harbours 
on  both  the  C'rulf  of  Mexico  and  the  Pacific  Ocean,  the  latter 
Port  (Salina  Cruz)  being  only  about  400  miles  b)^  sea  (always 
the  cheapest  factor  in  transportation)  from  our  Port  of  Aca- 
jutla.  At  Puerto  Mexico  (formerly  Coatzacoalcos)  most  of  the 
European  lines  trading  with  the  American  continent  are  repre- 
sented by  large  and  fast  vessels,  w-hile  at  Salina  Cruz  the  number 
of  services  given  by  the  lines  now  plying  will  undoubtedly 
be  increased  as  fast  as  the  requirements  of  the  trade  demand. 
The  Government  of  Salvador  in  this  matter  has  acted  prudently, 
so  far  as  the  financial  side  of  the  question  is  concerned.  Its 
co-operation  is  suggested  to  take  the  form  of  5  per  cent,  custom- 
house bonds  to  provide  the  payment  of  seven  thousand  dollars 
gold  per  kilometre,  such  bonds  to  be  delivered  against  every 
10  kilometres  actually  constructed.  These  bonds  are  intended 
to  have  a  2  per  cent,  sinking  fund,  interest  and  redemption  to 
be  effected  by  means  of  a  certain  siher  impost,  which  was 
a.ssigned  as  far  back  as  1895  ^'^  provide  the  means  of  building 
a  railway  from  the  port  of  La  Union  to  the  town  of  San  Miguel. 
a  distance  of  some  30  miles.  This  little  line  has  not  yet  been 
built  ;  its  completion  forms  a  part  of  the  concession  I  am 
talking  about.  I  have  heard  it  said  that  the  interested  parties 
may  construct  only  so  much  of  the  concession  from  La  Union 
to  Guatemala,  as  may  suit  their  immediate  purpose,  which 
would,  of  course,  be  to  secure  in  the  first  instance  the  traffic 
now  hauled  by  the  Salvador  Railway,  and  their  construction 
might  therefore  aim  at  commencing  with  an  extension  from 
Santa  Ana  to  the  Guatemala  frontier  ;  but  it  appears  most 
unlikely  that  the  Government  of  Salvador  could  agree  to  the 
carrying  out  of  a  concession  on  the  lines  of  only  that  work 
being  done,  which  the  concessionaires  conceived  would  insure 
a  return  on  the  money,  while  the  unremunerativc  part  of  the 
concession  should  be  relegated  to  an  indefinite  date  upon 
merely  the  periodical  payment  of  a  small  penalty,  which  could 
reasonably  apply  only  to  justifiable  delays.  Indeed,  I  venture 
to  say  that  the  temptation  to  the  country  to  grant  such  a  con- 
cession at  all  would  lie  primarily  and  essentially  in  the  natural 
desire  to  see  San  Salvador  connected  by  rail  with  the  port  of 
La  L'nion. 

An  Unremunerative  Enterprise. 
Now.  on  that  portion  of  the  projected  line,  the  total  traffics,  for 
the  present  at  least,  probably  would  not  amount  to  15,000  tons 
per  annum.  No  survey  having  been  made.  I  cannot  tell  vou  the 
probable  length  of  it.  but  as  the  telegraph  line  from  San 
Salvador  to  La  Union  is  220  kilometres  long,  and  a  railway  must 
necessarily  be  much  longer  because  of  development  to  secure 
suitable  gradients,  we  shall  not  be  far  out  in  assuming  that  the 
extra  distance  required  in  country,  as  broken  as  that  one  is,  will 
not  fall  short  of  40  per  cent.,  say  88  kilometres  more.  This 
would  give  300  kilometres  to  San  Salvador  only,  and  even  then 
the  line  would  contain  heavy  grades  and  costly  construction. 
Tunnels  might  be  avoided,  but  deep  cuttings  and  high  banks, 
with  retaining  walls,  would  certainly  be  wanted,  and  ^^6,000 
per  kilometre  would  no  doubt  be  a  very  tight  estimate  of  the 
cost  of  construction,  say,  ;f  1,800, 000  of  probable  expenditure  to 
secure  the  haulage  of  about  15,000  tons  of  freight  per  annum, 
which  I  hardly  think  can  be  considered  as  serious  business 
from  the  financial  point  of  view.  And  herein  is  the  handicap 
of  the  conce.ssion,  without  the  complete  execution  of  w-hich  it 
is  highly  improbable  that  it  would  be  maintained  by  the 
Government.  But  let  us  even  suppose  that  the  concession, 
after  being  approved  by  the  Congress  of  Salvador,  was  actually 
attempted  to  be  carried  out  by  the  concessionaires,  would  it 
follow  that  the  Tehuantepec  Railw-ay,  which  must  naturally 
look  upon  the  Salvador  interoceanic  freights  as  a  haulage  to 
which  it  has  fairly  earned  a  title,  would  not  be  just  as  free  as 
it  is  to-day  to  at  once  cut  down  rates  on  the  transit  of  Salvador 
freights  to  such  a  figure  as  would  render  the  working  of  the 
Salvador  to  Guatemala  extension  an  entirely  hopeless  pro- 
position ?  Indeed,  I  have  reason  to  believe  that  such,  would 
i  be  the  case,  while  there  is  none  whatever  to  believe  that,  if  it 
arose,  the  merchants  of  Salvador,  who  are  just  as  alive  to  their 
own  interests  as  the  merchants  of  any  other  countiy,  would 
give  their  preference  to  any  but  the  cheapest  route. 
A  Philanthropic  Proposal. 
I  have  often  heard  it  said  with  reference  to  Spanish-American, 
and  other  countries,  that  railways,  where  they  have  not  got 
thcni,  would  be  a  very  grand  thing  for  them.  As  an  abstract 
proposition,  there  can  be  no  doubt  that  such  is  the  case,  but 


without  the  prc-existcnce  of  traffic  it'is  not  obvious  where  the 
attraction  to  capital  would  possibly  come  in.  I  have  been  told 
that  if  the  five  States  of  Central  America  were  linked-up  by 
rail,  political  disturbances  would  disappear  for  ever.  As  a 
matter  of  fact,  the  conditions  which,  in  Central  America,  have 
made  for  revolutions  are  being  m.odified  gradually  as  education 
has  been  gaining  ground  among  the  poorer  classes  and  wealth 
getting  more  widely  distributed.  The  inevitable  pressure 
from  within  is  at  work  to-day  in  Central  America,  under  the 
influence  of  widening  education  and  wealth,  precisely  as  it 
works  everywhere  else  in  the  world,  making  for  the  ways  of 
peace  instead  of  those  of  turbulence.  It  is  therefore  not 
necessary  to  unduly  force  the  pace  by  the  premature  building 
of  expensive  railwaj's  where  a  fair  return  on  the  money  cannv/C 
be  shown.  Railways  built  between  States,  with  a  view  mainly 
to  keeping  them  quiet,  may  be  reasonable  and  understandable 
luxuries  when  powerful  nations  stand  at  their  back  ;  but  where 
small  and  not  opulent  countries  are  concerned,  such  a  reason 
for  inviting  subscriptions  from  the  public  would  probably 
not  cut  much  of  a  figure  in  a  prospectus  in  the  money  markets 
of  the  world,  although  possibly  appealing  to  millionaire  philan- 
thropists of  a  more  than  rare  type. 

In  conclusion,  the  Chairman  moved  the  adoption  of  the 
report,  and  the  payment  of  dividends  at  the  rate  of  3  per  cent, 
(making  6  per  cent,  for  the  year)  on  the  preference  shares  and 
I  per  cent,  on  the  ordinary  shares,  in  respect  of  'the  year 
ended  June  30,  1908.  This  was  seconded  Isy  Mr.  Spencer, 
and,  after  a  short  discussion,  carried  neni.  con. 

The  retiring  directors,  Mr.  W.  M.  Guthrie  and  Mr.  C.  T. 
Spencer,  were  re-elected,  as  also  were  the  auditors,  Messrs. 
Woodthorpe.  Bcvan  and  Co.,  and  the  meeting  was  brought  to  a 
conclusion  with  a  vote  of  thanks  to  the  chairman,  directors  and 
staff. 


PENINSULAR  AND  ORIENTAL  STEAM  NAVIGATION  COMPANY. 

In  tiicir  sixty-ciyhtli  <innual  report,  the  dire,  tors  slate  that 
the  net  surplus  for  the  year  amounts  to  {2O7.225,  including 
;^i8,i2g  brought  forward  from  the  last  account.  After  deduct- 
ing the  amount  of  the  interim  dividend  on  the  preferred  stock 
of  2 J-  per  cent,  and  3j  per  cent,  on  the  deferred  stock  paid 
in  June,  the  balance  admits  of  a  further  payment  of  2^  per 
cent,  on  the  preferred,  and  61-  per  cent,  on  the  deferred  stock, 
together  with  a  bonus  on  the  latter  of  3  per  cent.  The  profit 
for  the  year  is  therefore  equal  to  9  per  cent,  on  the  paid-up 
capital  of  ;^2,320,ooo.  A  balance  of  ;f58,425  is  carried  forward 
to  the  next  year's  account. 

Fleet. 

The  new  express  steamer  of  6,000  tons,  the  "  Salsette"  was 
delivered  early  in  summer,  and  not  being  required  to  take 
up  her  station  until  later  in  the  year,  was  employed  on  two 
cruising  voyages,  first  to  the  Northern  Capitals  of  Europe, 
and  subsequently  to  the  interesting  ports  on  the  Dalmatian 
Coast,  both  of  which  were  successful.  She  left  early  in  October 
for  Bombay,  and  is  now  permanently  at  work  in  the  mail 
service  between  Aden  and  Bombay.  Of  the  three  large  mail 
steamers  of  the  "  M  "  class,  the  "Morea"  has  already  been  de- 
livered by  her  builders,  Messrs.  Barclay,  Curie  and  Co.,  and 
will  leave  on  the  4th  of  this  month  with  the  India,  China, 
and  Australian  Mails.  The  "Malwa"  building  by  Messrs.  Caird 
and  Co.,  will  be  completed  in  the  course  of  the  present  month, 
and  will  commence  her  service  by  starting  for  Australia  towards 
the  end  of  January.  The  third  vessel,  the  "Mantua"  also  being 
built  by  Messrs.  Caird,  will  be  finished  towards  the  commence- 
ment of  next  summer.  These  three  important  vessels  are 
required  in  connection  with  the  company's  new  mail  contract, 
and  will  prove  a  valuable  addition  to  the  fleet.  The  various 
services  in  which  the  company's  ships  are  engaged  have  been 
carried  out  with  the  usual  efficiency  and  punctuality.  The 
mileage  of  the  fleet  is  considerably  under  that  of  last  year, 
owing  to  a  number  of  cargo  vessels  being  laid  up,  instead  of 
being  run  at  a  loss,  in  bad  times.  Five  of  the  company's 
steamers  were  chartered  by  the  Admiralty  for  transport  work 
last  year,  and  three  of  the  same  ships  have  been  re-engaged 
for  similar  employment.  They  are  the  "Dongola,"  "Plassy"  and 
"Soudan."  The  "Assaye"  and  "Sicilia,"  which  have  been  for 
some  time  past  employed  in  this  work,  have  now  re\erted  to 
the  company's   India  and  China  lines. 

Seizure  of  "  Malacca  "  and  "  Formosa." 
It  will  be  recollected  that  in  1904  these  two  steamers  w-ere 
seized  in  the  Red  Sea  by  a  vessel  of  the  Russian  Volunteer 
fleet,  during  the  war  with  Japan.  They  were  subsequently 
released  through  the  prompt  action  of  His  Majesty's  Clovcrn- 
mcnt.  In  the  case  of  the  "Formosa"  the  detention  was  only  for 
a  day  or  two,  but  the  "Malacca"  was  carried  captive  to  Algiers, 
the  crew  being  considered  as  prisoners,  while  they  were  at  the 
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same  lime  I'oived  to  navigate  tlie  ship.  <")\ving  to  tlie  detention 
thuscauscd,  the  "Mahicca's"  reguhir  turn  of  serviec  was  lost,  and 
praetically  an  entire  voyage  to  China  and  Japan  was  saeriticed 
in  order  to  bring  about  the  normal  reguUirity  of  the  Hue.  wliile 
a  eonsideral)!e  expense  was  also  incurred  through  the  dela\-  in 
question.  Worst  of  all.  the  subseipient  loading  of  Mian\-of  the 
eompany's  vessels,  more  particularly  at  .\ntwerp,  was  seriously 
prejudiced  by  these  occurrences,  through  a  belief  on  the  i>art 
of  merchants"  that  it  was  safer  to  ship  by  I'rench  anil  (lerniau 
steamers,  than  by  the  company's  line,  while  that  war  lasted. 
It  was  diflicult  to  assess  accura{ely  the  damage  inflicted  on  the 
company  by  this  action  on  the  i>art  of  the  Russian  C.overn- 
inent,  fi-om' which  they  had  forthwith  to  retreat,  presumably 
with  apologies  to  His  Majesty's  (;o\ernment.  But  the  directors 
easily  gave  chapter  and  verse  for  a  claim  which  they  sent 
through  tlie  Foreign  Office  of  £2^,000  as  damages  in  the  case 
of  the  ■■Malacca"  affair.  After  a  delay  of  three  years,  an  offer  to 
settle  this  claim  was  received  through  that  department,  from 
the  Kussian  C.overnment.  for  the  sum  of  i't'.iiy  !  Naturally 
this  proposal  was  rejected  by  the  directors,  and  after  much 
correspondence,  and  the  lapse  of  several  months,  a  further 
offer  was  received,  through  the  Foreign  Otficc,  of  /;7..54''^.  which 
w-as  equally  declined.  The  directors  were  then  recommended 
to  place  themselves  in  the  hands  of  the  Russian  luubassy,  a 
course  they  did  not  see  their  way  to  adopt,  and  after  a  .good 
deal  of  perseverance,  and  a  lengthened  recapitulation  of  all 
the  facts  of  the  case,  on  their  part,  the  h'oreign  Office  tackled 
the  case  a  third  time,  and  eventually  succeeded  in  obtaining 
a  further  otter  of  ;^io.ooo,  which  the  Secretary  of  State  a.ssm'ed 
the  directors  was  final  and  could  not  l)e  amended.  There  was 
therefore  nothing  left  to  be  done,  otherwise  than  to  accept 
this  sum,  inadequate  as  it  is,  to  compensate  the  company  for 
the  injury  inflicted  upon  them  by  a  seizure  of  their  ships  in 
contravention  of  the  common  law  of  nations.  This  brief 
narrative,  taken  from  an  interminable  correspondence,  cannot 
be  dismissed  without  recording  the  thanks  of  the  company, 
to  both  the  Secretaries  of  State,  who  had  to  deal  with  what  was 
undoubtedly  a  troublesome  affair  ;  to  the  Marquess  of  Lans- 
downe  for  liis  energetic  action  in  the  release  of  these  vessels, 
and  to  Sir  Edward  Grey  for  his  support  of  the  company's 
case  against  the  travesty  of  justice  meted  out  by  the  Russian 
Government. 

Shipping  Agreements. 
A  very  interesting  enquiry  has  been  proceeding  for  some 
time  into  the  character  of  "shipping  agreements,  which  are 
known  in  the  trade  by  the  name  of  ■'Conferences."  The  Royal 
Commission,  charged  with  this  investigation,  is  understood 
to  have  been  appointed  in  consequence  of  an  agitation  on  the 
part  of  South  .African  merchants,  whose  trade  is  one  with  which 
this  company  has  never  been  connected.  At  the  same  time, 
the  conq)any  have  been,  for  more  than  thirty  years,  parties 
to  these  Conferences  in  the  India.  China  and  Australian  trades, 
and  the  object  which  has  unc,uestionably  been  attained  by  these 
mutual  arrangements  Ijetween  shipowners  and  shippers,  has 
been  a  more  or  less  steady  and  altogether  moderate  level  in 
freights,  to  allow  of  merchants  ojierating  a  long  way  ahead 
in  their  business,  without  the  risk  of  fluctuating  rates,  and,  at 
the  same  time,  an  undoubted  improvement  in  the  regularity 
and  efficiency  of  the  services  maintained.  The  chairman  of 
this  company  was,  naturally,  invited  to  lay  his  views  before 
the  Royal  Commission  and  to  give  evidence  on  the  sulijcct. 
As  the  question  is  one  of  great  importance  to  the  proprietors, 
the  statement  submitted  by  Sir  Thomas  Sutherland,  and  the 
evidence  subsequently  given  by  him,  is  issued  as  an  appendix 
to  this   report. 

Summary. 
In  their  half-yearly  report  issued  on  May  23.  the  directors 
could  only  draw  a  somewhat  discouraging  picture  of  future 
prospects,  and  the  results  experienced  since  that  date  have 
been  in  too  striking  conformity  with  their  forecast  of  shipping 
affairs.  At  the  end  of  March,  which  is  the  close  of  the  financial 
half-year,  the  directors  were  in  a  position  to  state  that  there 
had  been  no  actual  falling  off  in  the  freight  receijits,  and  if 
they  had  continued  to  run  all  the  steamers  at  their  disposal, 
for  "the  remainder  of  the  year,  these  receipts  would  probably 
have  shown  some  advance  over  the  figures  of  the  previous 
year.  But  with  the  heavy  cost  of  fuel  and  other  supplies. 
and  the  lower  trend  of  freights,  it  is  certain  that  an  increase  in 
revenue  would  have  been  attended  with  a  higher  corresponding 
expenditure  ;  and  the  directors  therefore  decided  to  lay  up 
some  of  the  cargo  vessels  rather  than  run  them  at  a  loss.  They 
are  convinced  that  in  doing  so  they  acted  wisely.  As  the  account 
stands,  there  is  a  falling  off  in  freight,  as  compared  with  last 
year,  of  ;^35,534.  which  is  a  little  over  two  per  cent,  on  the 
^1,555,615  revenue  in  1906-7  under  this  head.  Considering 
the  general  state  of  trade  throughout  the  world,  this  cannot 


be  held  to  be  a  very  large  deficit,  especially  with  a  certain 
n\ind)er  of  ships  laid-up.  The  dillcrenl  lines  vary  a  little  in 
their  residts.  but  the  loss  of  re\cnue  this  year  might,  in  fact, 
be  supc-rficially  accounted  for  by  the  restricted  moxement  of 
specie,  which  is  a  business  entirely  dcpendenl  on  the  exchanges, 
and  is  in  no  sense  within  the  couq)any's  couti-ol.  The  passenger 
returns  show  .in  ,ip|Kirenl  nu  re.ise  of  /i;.^.).!.  but  this  is 
illusor\-.  as  without  the  surt.ix  luiposid  ni  conse(|uence  of  the 
increase  in  cost  of  fuel  and  )iro\isions.  the  deficit  as  compared 
with  last  year  would  have  been  considerable.  Seeing  thai 
for  the  three  years  previous  to  that  now  under  review,  the 
passenger  trafiii'  had  continued  to  rise  until  it  was  {,200.000 
abo\e  its  former  limit,  some  slight  reaction  might  jx-rhaps 
have  been  antici))ate<l.  but  the  actual  shrinkage  during  the 
past  twelve  months  has  been  abnormal.  The  American  crisis, 
the  general  depression  in  the  value  of  securities,  and  the  un- 
easiness in  India  have  combined  seriously  to  interfei'e  with 
the  movement  of  passengers,  and  it  may  be  stated  broadly, 
that  apart  from  the  surtax  referred  to,  the  conq)any's  lines 
would  altogether  have  shown  a  diminished  receipt.  In  this 
connection,  a  special  drawback  was  owing  to  a  new  enter])rise, 
called  the  Egyptian  Mail  Company,  which  built  and  ran 
steamers  of  12.000  tons  between  Marseilles  and  .\le.xandria 
for  some  months,  and  then  suddenly  ceased  their  o|)erations. 
Evidently  the  enterprise  coidd  not  have  been  successful  on 
its  own  merits,  but  it  induced  a  special  loss,  so  far  as  this 
conq'>any  was  concerned,  of  nearly  ,{^20,000.  The  net  result  of 
the  operations  of  the  year  shows  a  decline  of  jMofit,  as  compared 
with  the  preceding  twehe  months,  amounting  to  i^h.yXi. 
The  additional  charge  for  coal  alone  is  ^43.466,  although  the 
mileage  is  considerably  under  that  of  the  previous  year.  The 
total  excess  of  navigation  charges  amounts  to  £^06,000,  against 
which,  happily,  there  are  economies,  the  chief  of  which  is  a 
diminution  of  insurance  claims  to  the  extent  of  nearly  ,{125,000. 
Notwithstanding  the  unfavourable  conditions  alluded  to,  the 
directors  have  the  pleasure  to  recommend  the  payment  of  the 
usual  dividend  and  bonus,  carrying  forward  to  next  year  a 
balance  of  /38,425. 

Dividend. 
The  directors  recommend  the  following  dividends,  viz.  :  — 
C^n  the  preferred  stock  at  the  rate  of  2I  per  cent.,  making,  with 
the  interim  payment  in  June,  a  total  distribution  for  the  year 
of  5  per  cent.  ;  on  the  deferred  stock  at  the  rate  of  6i  per  cent, 
and  a  bonus  of  3  per  cent.,  making,  with  the  dividend  in  June 
of  3I  per  cent.,  a  distribution  of  13  per  cent,  on  this  stock  for 
the  year.  The  dividends  and  bonus  now  recommended  will 
be  payable  on   and  after  December   17. 

INTEROCEANIC   RAILWAY   OF  MEXICO. 

The  capital  ,11  .  ount  to  June  30,  1908,  shows  an  exjiendilure  of 
/6, 873, 022,  whilst  the  icieii)ts  have  been  £(>,<)(i}i.ti()^  vi/., 
ordinary  shares,  £1,700,000  ;  5  jier  cent,  first  preference  stock, 
;{^i,4O0,ooo  ;  4  per  cent,  second' preference  stock,  {^1,000,000; 
7  per  cent.  B  Debenture  stock,  ;^469,459  ;  4J  per  cent,  deben- 
ture stock,  /i, 150, 000  ;  4  per  cent,  debenture  stock,  £l>gg,HH(>  ; 
prior  lien  debentures,  ;^400.ooo  ;  amount  received  on  account  of 
subventions,  {[46,623  ;  and  from  sale  of  properties  and  busi- 
ness at  Vera  Cruz,  ^97,726. 

The  accounts  for  the  year  ending  June  30,  1908,  show  a  gross 
revenue  of  $7,701,105  (against  $7,192,924),  and  an  expenditure 
of  $5,305/357  (against  $5,297,460),  leaving  a  profit  of  $2,305,448, 
equal  to  ;{;235,402  (against  £i()4.So^).  Adding  sundry  credits. 
;fi,476.  the  total  net  revenue  was  ,£236,878,  from  which  must  be 
deducted  : — Rent  of  Mexican  Eastern  Railway,  ^20,000  ;  one 
year's  interest  on  prior  lien  debentures,  ^20,000  ;  one  year's 
interest  on  4  per  cent,  first  debenture  stock,  £2-j.qg^  ;  interim 
payment  of  2\  per  cent,  on  4I  per  cent,  second  debenture  stock. 
^[25,875  ;  total,  /;93,87o  ;  leaving  a  balance  of  7143,008,  which 
will  enable  the  payment  of  £2  5s.  per  cent,  on  the  4  J  per  cent, 
second  debenture  stock,  making,  with  the  interim  payment 
made  on  May  30  last,  £^  los.  per  cent,  for  the  year,  7  per  cent, 
on  the  7  per  cent.  B  debenture  stock,  and  the  payment  of  a 
dividend  of  4I  per  cent,  on  the  first  preference  stock,  leaving  a 
balance  of  £i.2-j\  to  be  added  to  the  £2.200  standing  at  the 
credit  of  the  holders  of  that  stock.  In  addition,  it  is  jjroposed 
to  invest  £20,000  in  securities  authorised  by  the  Trustee  Act, 
the  same  to  be  atlded  to  the  special  reserve  fund  for  the  redemp- 
tion of  the  5  per  cent,  prior  lien  debentures. 

The  number  of  passengers  carried  during  the  year  was 
1,690,545  (against  1,561,987)  ;  the  quantity  of  goods  carried. 
90i,8o"4  tons  (against "868,667  ^ns)  ;  the  train  mileage,  2,256,950 
(against  2,216,854)  ;  the  receipts  per  train  mile  $3-41  (against 
$3-24)  ;  the  expenses  per  train  mile,  $2-39  (against  ($2-39)  ; 
the  profit  per  train  mile,  $1  -02  (against  $0-85)  ;  the  ratio  of 
working  expenses  to  receipts  7006  per  cent,  (against  73^65  per 
cent.)  ;  the  length  of  line  worked,  736  miles  in  both  years. 
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BOMBAY.  BARODA  AND  CENTRAL  INDIA  RAILWAY. 

The  lialf-vcarlv  report' states  that  the  capital  still  stands  at 
£2.000,000.  and  funds  to  cover  all  capital  outlay  since  January 
f,  1906,  and  to  the  close  of  the  half-year  ended  June  30  last, 
were  pro\-ided  bv  the  Secretary  of  State  under  the  option  vested 
in  him,  interest  on  such  outlay  bein.g  an  additional  charge 
against  the  net  earnings  of  the  combined  system  before  division 
of  the  surplus  earnings  between  Government  and  the  company. 
The  capital  expenditure  during  the  half-year  ended  for  the 
combined  system  was  Rs. 35, 68, 487,  and  the  previous  expendi- 
ture since  January  1,  1906,  amounted  to  Rs. 84, 46, 609,  making 
a  total  to  June  30.  1908.  of  Rs. 1,20, 15, 096. 

The  results  of  working  for  the  half-year  on  the  combined 
system  (the  Bombay.  Baroda  and  Central  India  Railway  and 
the  Rajputana-Mahva  Lines)  were  as  follows,  compared  with  the 
corresponding  period  of  1907  : — Gross  earnings.  Rs. 2. 52, 23. 190, 
a  decrease  of  Rs. 23. 20. 482  ;  expenditure,  Rs.  1,34. 12. 597.  an 
increase  of  Rs. 17. 58. 891  :  net  earnings  Rs. 1,18, 10,593,  a 
decrease  of  Rs. 40. 79, 373.  The  percentage  of  expenditure  to 
gross  earnings  was  53.18,  an  increase  of  10.87.  Increases  in 
coaching  traffic  of  Rs. 2. 92, 815  for  the  Bombay,  Baroda  and 
Central  India  Railway  and  Rs.T. 31,034  for  the  Rajputana- 
Malwa  Railway  are  shown,  and  these  were  derived  wholly  from 
third-class  passenger  traffic,  under  which  the  receipts  were 
larger  by  Rs. 3, 17, 225,  and  Rs. 1,65. 500  respectively,  owing  to 
increases  in  the  number  of  passengers.  In  other  classes  there 
was  some  falling  off  in  the  number  of  passengers.  With  regard 
to  the  goods  traffic  a  decrease  of  Rs. 8, 76. 410  shown  on  the 
Bombay.  Baroda  and  Central  India  Railway  was  wholly  in 
general  merchandise,  due  chiefly  to  a  falling-off  in  traffic  in 
raw  cotton,  fodder  (hay.  straw  and  grass),  wheat  and  oil  seeds. 
On  the  Rajputana-M'alwa  Railway  the  large  decrease  of 
Rs.  19,25.027  was  also  wholly  in  general  merchandise,  due  to 
reduced  traffic,  chiefly  in  raw  cotton,  piece  goods,  fodder  (hay. 
straw  and  grass),  wheat  and  other  food  grains,  oilseeds,  salt 
and  sugar.  There  was  a  large  increase  in  working  expenses  of 
Rs. 17,58,892  (or  15.  T  per  cent.)  taking  all  heads  together,  not- 
withstanding the  large  falling  off  of  Rs. 23.20.482  in  gross 
earnings.  A  large  part  of  the  increase  was  due  to  enhanced 
outlay  on  renewals  of  permanent  way  and  engines  under 
approved  programmes,  which  cannot  well  be  departed  from  on 
account  of  fluctuations  in  earnings,  while  another  important 
cause  of  increase  was  the  rise  in  salaries  and  wages,  chiefly  of 
the  lower-paid  staff,  to  meet  famine  conditions  and  increased 
cost  of  living.  The  number  of  train  miles  run  was  2,036,023 
on  the  broad-gauge  and  4,000,059  on  the  metre-gauge,  as 
compared  with  2,038,485  on  the  former,  and  4.178,502  on  the 
latter,  in  the  corresponding  period  of  1907. 

The  net  earnings  for  the  first  half  of  190S,  to  be  carried 
forward  towards  the  yearly  total  of  net  earnings  in  which  the 
company  shares  profits  when  in  excess  of  Rs.200  lakhs,  plus 
interest  charges  in  respect  of  additional  capital  provided  since 
January  1.  1906,  are  Rs. 1,18. 10, 593,  or  Rs. 40. 79. 373  below 
those  of  the  corresponding  period  in  1907.  The  interest 
chargeable  for  the  half-year  on  capital  provided  as  above  by 
Government  amounts  to  Rs. 2. 41. 457.  Under  the  option 
vested  in  him  by  contract,  the  Secretary  of  State  called  on  the 
directors  in  CJctober  last  to  issue  ;/^i, 000.000  3 J  per  cent,  deben- 
ture stock  in  order  to  provide  funds  for  the  discharge  of  moneys 
advanced  by  him  for  capital  purposes  since  January  i ,  1906.  An 
issue  was  accordingly  made  at  the  price  of  96  per  cent.,  the 
debenture  stock,  which  is  guaranteed  by  the  Secretary  of  State, 
being  redeemable  on  or  after  October  15,  1940. 

A  resolution  authorising  the  payment  of  the  guaranteed 
interest  on  the  capital  stock  at  the  rate  of  3  per  cent,  per 
annum  in  respect  of  the  six  months  ending  December  31.  will 
be  submitted  to  the  meeting  next  Friday.  The  period  of  the 
first  three  years  of  the  company's  contract  with  Government, 
during  which  an  additional  J  per  cent,  dividend  was  guaranteed 
to  the  proprietors,  will  e.xpire  this  year,  the  los.  dividend  in 
respect  of  the  present  year  being  payable  in  July  next.  The 
traffic  earnings  of  the  present  half-year  continue  to  show 
decreases  in  comparison  with  the  corresponding  period  of  last 
year,  but,  thanks  to  a  good  monsoon,  next  year's  prospects 
are  not  unfavourable. 


of  Rs. 72, 56, 4 14.  There  w£is  a  decrease  of  Rs. 2. 35, 967  in 
coaching  receipts,  equal  to  2.21  per  cent.,  and  a  decrease  of 
Rs. 61. 95. 749  in  goods  receipts,  equal  to  21.34  per  cent. 

The  total  mileage  of  the  undertaking  worked  by  the  company 
at  June  30,  1908,  was  2,854.08,  together  with  59.97  miles  of 
foreign  lines  over  which  running  powers  are  exercised.  During 
the  half-year  the  conversion  of  34  miles  from  single  to  double 
line  was  completed,  while  40;^  miles  were  added  to  the  single 
line. 

Ye.\rly    Results. 

The  general  results  for  the  year  to  June  30,  1908,  as  compared 
with  those  for  the  previous  year  (excluding  State  lines),  show 
gross  receipts,  Rs. 5, 81, 52, 324,  against  Rs. 6, 42, 68, 432  (decrease 
Rs, 61, 16, 108),  and  expenditure,  Rs-3,48,40,938,  against 
Rs. 3. 17,17,295  (increase,  Rs. 31, 23, 642.;  The  net  revenue  was 
Rs. 2, 33, II, 385,  against  Rs. 3, 25, 51, 137,  or  a  decrease  of 
Rs. 92, 39, 751.  After  deducting  the  contract  amount  payable 
to  the  Secretary  of  State  for  India  and  interest  on  loans  and 
debentures,  there  remains  the  sum  of  Rs. 12, 85, 956  divisible 
between  the  Government  and  the  company,  the  company's  one- 
twentieth  share  being  Rs.64,297.  Deducting  therefrom  the 
amount  of  Rs. 1,674  toi"  Indian  income-tax,  there  remains 
Rs.62,623  at  the  disposal  of  the  company.  This  amount  has 
been  remitted  to  England,  producing  /4,i56,  to  which  must  be 
added  l^jf).  being  the  balance  brought  forward  -from  the 
previous  account,  with  interest  to  September  30  last,  making 
a  total  of  ;£4,732.  Out  of  this  the  directors  propose  that  a 
dividend  of  3s,  6d.  per  cent.,  amounting  to  /4.506,  be  declared 
and  paid  to  the  stockholders,  in  addition  to  the  guaranteed 
interest  of  the  half-year,  leaving  a  balance  of  £22-, — exclusive 
of  interest  on  deposit  which  will  become  due  on  December  31 
next. 


GREAT  INDIAN  PENINSDLA  RAILWAY. 

The  report  for  tlie  half-year  ended  June  30.  1908,  completes 
the  eighth  year  under  the  new  contract  of  1900.  The  result 
admits  of  a  dividend  for  the  year  of  3s.  6d.  per  cent,  on  the 
stock  of  the  company,  in  addition  to  the  guaranteed  interest. 
The  gross  receipts  were  Rs. 3. 36, 65, 673,  a  decrease  of 
Rs.64,38,722,  and  the  expenditure  Rs. "1,9 1,1 5,040,  an  increase 
of  Rs. 8, 1 7,691.     The  net  revenue  was  Rs. 1,45, 50,632,  a  decrease 


INDIAN  MIDLAND  RAILWAY. 

The  report  of  the  directors  for  the  half-year  ended  June  30, 
1908,  is  prepared  in  accordance  with  the  contract  under  which 
the  Indian  Midland  lines  are  worked  by  the  Great  Indian  Penin- 
sula Railway  Company,  which  provides  that,  whilst  the  receipts 
of  the  two  systems  are  separately  accounted  for.  the  total 
working  expenses  of  the  combined  undertaking  are  divided 
between  the  Great  Indian  Peninsula  and  the  Indian  Midland 
Railway  systems  in  proportion  to  their  respective  gross  earn- 
ings. 

The  accounts  show  gross  earnings  of  Rs. 68. 29, 834,  and 
working  expenses  of  Rs. 38, 78, 076,  leaving  net  earnings  of 
Rs. 29. 51, 758.  For  the  corresponding  half  of  1907  the  gross 
earnings  were  Rs. 80, 72,084,  the  working  expenses  Rs. 36, 82, 832. 
and  the  net  earnings  Rs. 43, 89, 252.  The  net  earnings  have 
been  paid  over  to  the  Government  for  distribution,  as  fol- 
lows : — To  the  Bhopal  State  Railway,  Rs, 2. 52, 102  ;  Bina-Baran 
Railway,  Rs. 1,42, 340  ;  Bhopal-Ujjain  Railway,  Rs. 1,89, 224  ; 
and  Indian  Midland  Railway,  Rs. 23. 68, 091. 

The  gross  earnings  show  a  decrease  of  15.39  per  cent.,  the 
working  expenses  an  increase  of  5.30  per  cent.,  and  the  net 
earnings  a  decrease  of  32.75  per  cent.  Tlie  ratio  of  working 
expenses  to  gross  earnings  was  56.78  per  cent.,  as  against  45.62 
per  cent,  in  the  first  half  of  1907.  The  comparison  is  between  a 
period  of  scarcity  almost  amounting  to  famine  in  the  districts 
scr\cd  by  the  railway,  and  a  period  of  great  prosperity. 


EAST  INDIAN  RAILWAY. 


The  gross  receipts  of  the  half-vear  ended  June  30,  igoS 
(Rs. 4. 45, 32. 849),  show  an  increase  of  Rs. 4, 66, 147.  the  working 
expenses  (Rs. 1.92, 70,910)  an  increase  of  Rs. 28. 31, 637,  and  the 
net  receipts  (Rs. 2, 52, 61, 939),  a  decrease  of  Rs. 23. 65, 490,  as 
compared  with  the  corresponding  half-year  of  1907.  The  gross 
receipts  were  again  higher  than  any  yet  recorded.  Per- 
centages of  the  working  expenses  upon  the  gross  receipts  of  the 
two  half-years  ended  June  30,  1908  and  1907,  were  43.28  and 
37.31  respectively.  Excluding  from  the  account  the  receipts 
and  charges  for  traffic  carried  for  the  undertaking,  the  per- 
centages for  the  two  half-years  were  41.59  and  35.55  respec- 
tively. The  net  earnings  for  the  half-year  of  the  undertaking, 
and  the  Tarkessur  Railway,  together  with  the  sum  received 
for  working  the  Delhi-Umballa  Kalka  Railway,  amount  to 
Rs. 244, 92, 570.  From  this  has  to  be  deducted  a  sum  of 
Rs. 1, 66, 66,378,  leaving  a  divisible  surplus  of  Rs. 78. 26, 192. 
the  company's  share  of  which,  after  deducting  Rs. 23, 632  for 
Indian  income-ta.x,  is  Rs.  8,46,157.  This  amount  has  produced 
the  sum  of  £55,985,  which,  together  with  the  balance  brought 
forward  from  last  half-year,  enables  the  board  to  recommend 
the  payment  of  a  dividend  for  the  half-year  of  17s.  3d.  per  cent, 
on    the    deferred    annuity   capital    and    the    deferred    annuity 
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capital  class  D.  in  addition  to  the  guaranteed  interest  of  £2. 
per  cent. 

The  receipts  from  coaching  traffic  were  Ks.i  .22.60.082, 
against  Rs. 1.25. (13. 396.  the  passengers  carried  totalling 
15,936,991,  against  1 5,65  >.(>.}i.  The  total  earnings  from  the 
goods  traffic  show  a  net  increase  of  Rs. 7, 87. 503,  as  compared 
with  the  corresponding  period  of  1907. 

Uruguay  Northern  Railway.— The  receipts  for  the  year 
ended  June  30.  exclusive  of  the  guarantee,  amounted  to 
;^2i,793,  a  falling-off  compared  with  the  previous  twelve 
months  of  £\.y^U.  The  expenditure  was  ;^iS,3io,  against 
/i6,73i.  and  the  net  profit  /,'3,.)82,  compared  with  /().55S. 
Two-thirds  of  the  net  profits^  amounting  to  li.yix,  to  which 
is  added  (fiT^.  the  proportion  due  to  the  debenture  stock- 
holders from  the  amount  received  from  the  Government  of 
Uruguay  in  final  settlement  of  the  company's  claim  for  sus- 
pension of  tratfic  in  the  years  1904-3,  became  payalile  to  them. 
in  addition  to  interest  at  3V  per  cent,  per  annum.  These 
amounts  will  make  the  total  distribution  on  the  debenture 
stock  for  the  year  to  June  30,  1908,  £^  4s.  2UI.  I'er  cent.  .\ 
dividend  of  2  per  cent,  is  proposed  on  the  preferred  stock, 
leaving  ;^3,322  to  bo  carried  forward. 

Argentine  Transandine  Railway. — The  annual  rejjort  (co\er- 
ing  the  twelve  months  ended  June  30,  1908)  st;ites  that 
the  gross  receipts  for  the  year  from  the  working  of  the  railway 
have  amounted  to  ;£58.353,  as  against  for  the  previous  \car 
^43.110,  an  increase  of  t^^.i\},.  or  },^.},^i  per  cent.  I'lie 
proportion  of  the  receipts  payable  to  this  company  under  the 
working  agreement  with  the  .Argentine  Great  Western  Railway 
Company  is  £\2.\oi,  as  compared  with  ^^6,897  in  the  previous 
year.  The  traffic  of  the  year  has  lieen  the  best  in  the  history 
of  the  company,  and  the  improvement  appears  likely  to 
continue  during  the  current  year.  .\s  before,  the  completion 
of  works  reserve  account  has  been  debited  with  that  portion 
of  the  interest  on  the  "  B  "  debenture  stock  not  jirovidcd 
by  the  ordinary  revenue  of  the  company,  the  amount  so  charged 
being  ;^i,328.  as  against  £3.000  in  the  previous  year. 

Southern  Punjab  Railway.— At  the  half-yearly  meetiu!;  on 
Wednesday,  the  chairman  (Sir  Bradford  Leslie)  said  that  good 
progress  had  been  made  with  ballasting  and  finishing  off 
the  permanent  way.  The  main  line  revenue  of  the  half-year 
compared  favourably  with  the  corresponding  half  of  last  year. 
The  increase  in  the  goods  traffic  was  nominal.  The  fluctuations 
indicated  that  cheap  food  grains  had  not  quite  ceased  to  be 
sent  to  famine-stricken  districts  and  that  exports  of  wheat 
were  virtually  dead  for  the  time  being.  They  hoped  in  June 
next  that  the  final  dividend  would  be  supplemented  by  a  sub- 
stantial bonus,  without  reducing  carry-forward.  Speaking 
generally,  the  whole  of  the  railways  of  Northern  India  had 
suffered"  and  were  still  suffering  from  a  loss  of  traffic  as  com- 
pared with  the  corresponding  period  of  last  year.  The  decrease 
in  the  aggregate  traffic  of  all  the  Indian  railways  would  pro- 
bably exceed  250  laks. 

Beira  Railways.  — The  eleventh  interim  report  of  the  Deben- 
ture-Holders' Committee  of  this  company  states  that  an  appeal 
has  been  entered  against  Mr.  Justice  Neville's  decision  in  the 
rectification  action.  Active  negotiations  for  an  arrangement 
of  all  matters  in  difference  between  the  debenture-holders  and 
directors  have  been  going  on  for  some  months  with  the  repre- 
sentatives of  the  Chartered  Company,  and  the  Committee  have 
received  an  undertaking  that  the  draft  of  a  definite  agreement 
shall  be  very  shortly  submitted  to  them.  Messrs.  (leorgc  A. 
Touche  and  Co.,  nominated  bv  the  Committee,  and  quite  uncon- 
nected with  the  Mashonaland  Company,  have  been  appointed 
to  audit  the  accounts.  This  is  important  from  the  fact  that  no 
accounts  since  those  up  to  September  30,  1905.  have  as  yet 
been  submitted  by  the  directors.  The  traffic  of  the  line  con- 
tinue to  show  steady  and  satisfactory  development,  those  for 
last  month  {/24,646)  being  the  best  during  the  last  two  and  a 
half  years. 

Centr.<i!  Uruguay  Western  Extension  Railway.  —  ."Vt  the 
annual  meeting  on  Tuesday,  the  chairman  (\Ir.  Henry  Bell) 
said  that  the  gross  earnings  for  the  year  w-ere  somewhat 
less  than  during  the  preceding  year,  being  £^1.123,  against 
£;68,845,  or  a  decrease  of  ^1,721.  This  unfavourable  result 
was  mainly  due  to  the  falling  off  in  the  live-stock  traffic,  in 
consequence  of  a  general  strike  of  employes  on  the  Central 
Uruguay  system  of  railways,  during  which  period  the  traffic 
movement  on  the  Western  Extension  line,  in  common  with  the 
whole  of  the  Central  Uruguay  system,  was  totally  disorganised. 
.Added  to  this,  the  districts  served  by  their  Mercedes  line 
suffered  from  a  severe  draught,  and  these  adverse  conditions 
had  had  a  prejudicial  effect  on  the  business  of  the  company, 
and  iiccounted  for  the  reduction  of  £1.700.  The  amount 
retainable   by   the   Central   Company   as   expenses   under   the 


working  agreement  scale  amounted  to  70  per  cent,  of  the  gross 
earnings. 

Argentine  North  Eastern  Railway. — .-\t  tnc  annual  meeting  on 
Thursday,  (he  chairman  (Mr.  W.  Bailey  Hawkins)  said 
that  the  extensions  were  making  goo<l  progress.  That  to 
Posadas  presented  some  difficulties,  as  they  had  a  big  viaduct 
to  construct,  but  when  that  was  comjileted  they  would  be  able 
to  proceed  more  rai)idly.  He  hoped  when  he  addressed  the 
sharehoUlers  next  year  {o  be  able  to  say  that  the  Voya  exten- 
sion was  finished  and  open  for  traffic.  The  i>rospects  of  traffic 
from  both  extensions  were  excellent,  especially  that  to  Posadas. 
He  thought  they  were  in  ;i  fair  way  to  paying  a  small  dividend 
on  the  ordinary  shares.  In  regard  to  the  year  under  review, 
Mr.  Hawkins  sai<l  that  the  proprietors  might  reasonably 
be  congratulated.  They  had  many  difficulties  with  which  to 
contend.  The  revolution  in  Corrientos  had  demoralised  the 
labour  market,  and  there  was  still  a  scarcity.  The  financial 
panic  in  /Xmcrica  had  upset  markets)  and  their  live  stock 
traffic  showed  a  serious  falling  off.  The  locusts  ruined  the 
maize  and  injured  the  orange  trees.  He  was  sanguine  that 
the  orange  traffic  would  prove  very  important  and  remunerative 
in  the  future.  Of  the  3.000  tons  already  carried  this  season, 
2.250  Ions  were  transported  to  Buenos  Ayres  by  the  new 
Ibicuy  through  route,  110  transhipment  being  necessary.  This 
was  most  important  in  the  case  of  fruit  traffic.  The  reduction 
in  working  expenses  was  due  to  the  amalgamation  with  the 
Kast  .\rgentine  and  the  smaller  fuel  bill. 

Temiscouat.i  Railway.— Presiding  at  a  meeting  of  the  holders 
of  provisional  certificates  issued  by  the  Temiscouata  Railway 
Bondholders'  Committee.  Limited",  on  Thursday.  Mr.  k.  L. 
Reynolds  said  that  for  the  year  ended  June  "^o.  1908.  the 
gross  earnings  increased  §35.905  and  operating  expenses 
increased  $17,980,  so  that  the  iiet  increase  amounted  to 
$17,925.  The  gross  earnings  were  $208,101,  the  operating 
expenses  $153,655,  and  the  net  income  $54,475.  This  result 
was,  he  thought,  highly  satisfactory,  especially  in  view  of 
the  heavy  decrease  shown  by  the  majority  of  the  Canadian 
Trunk  lines.  The  steady  decrease  in  the  working  exijcnses 
was  a  highly  gratifying  "feature,  and,  judging  from  present 
prospects,  it  was  expected  that  with  this  percentage  of  operating 
expenses  the  gross  earnings  could  be  maintained,  with  the 
possibility  of  a  further  decrease,  though  not  to  the  same  extent 
as  last  year.  During  the  past  five  years  the  working  expenses 
had  decreased  13.42  per  cent.  When  the  line  was  opened,  in 
1S89,  they  amounted  to  251  per  cent.  ;  in  1891  they  were  136 
per  cent.,  and  in  1896  (the.  year  in  which  the  committee  was 
formed)  they  stood  at  105  per  cent.  In  July  of  the  present 
year  the  company's  gross  receipts  totalled  S22.711 — the 
largest  for  any  one  month  in  the  history  of  the  company^ 
and  there  was  every  possibility  that  satisfactory  increases 
would  l)c  shown  in  the  succeeding  months. 


PERSONAL. 

Mr.  John  0.  Robinson,  chief  mechanical  engineer  of  the 
Great  Central  Railway,  has  just  been  elected  i)resident  of  the 
Association  of  Locomotive  Engineers  and  Carriage  and  Wagon 
Superintendents  for  the  ensuing  twelve  months.  The  associa- 
tion Iiad  its  origin  about  nineteen  years  ago,  and  Mr.  Robinson 
has  been  a  member  from  the  first. 

Mr.  J.  H.  Shaw,  late  agent  of  the  Cjreat  Eastern  Railway 
in  the  Pudsey  district,  who  is  retiring  after  28  years'  service 
with  the  company,  has  been  presented  by  the  staff  with  a 
silver-plated  tea  and  coffee  set.  The  presentation  was  made 
by  Mr.  \.  J.  Dodson.  district  goods  superintendent,  at  a 
smoking  concert  of  the  Yorlishire  stafY  of  the  (Jreat  Eastern 
Railway  Company  at   Leeds,  on  November  26. 

Mr.  John  A.  F.  Aspinall,  general  manager  of  the  Lan- 
cashire and  \'orkshire  Railway,  has  been  nominated  for  the 
presidency  of  the  Institution  of  Mechanical  Engineers  in 
succession  to  .Mr.  T.  Hurry  Riches,  locomotive,  carriage  and 
w-agon  superintendent  of  the  TafI  Vale  Railway.  Mr.  Aspinall, 
w'ho  is  57  years  old.  commenced  his  career  in  the  railway 
service  as  an  articled  ]Mipil  of  Mr.  F.  W.  Webb,  at  Crewe.  He 
left  the  London  and  North  Western  Railway  in  1875,  on  his 
appointment  as  manager  of  the  Inchicore  Works  of  the  Great 
Southern  and  Western  Railway,  and  eight  years  afterwards  he 
was  promoted  to  the  position  of  locomotive,  carriage  and 
wagon  superintendent.  In  1886  he  returned  from  Ireland 
and  became  chief  mechanical  engineer  of  the  Lancashire  and 
Yorkshire  Railway  and  was  promoted  to  the  general  manager- 
ship in  1899.  He  will  always  be  remembered  as  one  of  the 
pioneers  of  electric  traction  in  this  country,  the  Lancashire 
and  Yorkshire  sharing  with  the  North  Eastern  Railway  the 
credit  of  being  the  first  British  railways  to  convert  sections  of 
their  lines  from  steam  to  electric  traction. 
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THE  BRAKE  CONTROVERSY. 

The  objections  raised  by  the  Great  Western  and  other 
railway  companies  against 'the  order  of  the  Board  of  Trade 
prescribing  a  wagon  brake  of  uniform  pattern  for  all  railways. 
has  occupied  the  Railway  Commissioners  (consisting  of  Mr. 
Justice  A.'T.  Lawrence.  Mr.  A.  E.  Gathorne  Hardy  and  Sir 
James  Woodhouse)  during  the  week.  The  opening  proceedings 
were  reported  in  our  last  issue. 

Mr.  James  C.  Inglis  (general  manager  of  the  Great  Western 
Railway),  in  giving  evidence  to  show  that  his  Company  was  in 
advance  of  all  requirements  made  upon  them  by  the  Legisla- 
ture, stated  that,  when  the  .\ct  of  1900  was  passed,  the  com- 
pany's sole  desire  was  to  discover  the  best  and  safest  brake. 
Before  that  time — indeed,  as  early  as  1895 — the  company  had 
begun  investigations  into  the  possibility  of  providing  safety 
brakes  for  their  wagons.  The  company  put  it  forward  against 
the  Board  of  Trade  that  a  brake  could  not  be  effectively  tested 
by  mere  casual  experirnents.  In  order  to  learn  its  value,  it 
was  absolutely  necessary  that  it  should  be  tested  by  con- 
tinuous working,  and  the  result  of  the  company's  experience 
of  the  working  of  the  new  brakes  which  they  had  fitted  to 
I  ^.000  of  their  wagons,  was  that  they  were  absolutely  safe.  The 
brake  tliat  the  company  had  adopted  had  been  found  by  the 
workmen  to  be  both  safe  and  effective.  If  the  company 
had  to  take  it  off.  he  did  not  know  what  the  men  accustomed 
to  the  new  brake  would  do.  He  himself  had  no  partiality  to 
one  brake  or  another.  His  sole  concern  was  the  safety  of  the 
.servants  of  the  company.  What  influenced  him  more  particu- 
larly in  objecting  to  the  brake  proposed  was  the  fact  that  the 
longer  the  men  of  his  railway  worked  the  brake  they  had 
adoptetl  the  more  they  were  convinced  of  its  advantage. 

For  the  Midland  Railway  Co.,  Mr.  Page.  K.C.,  and  Mr.  R.  M. 
Deeley  (chief  mechanical  engineer),  took  a  different  view.  They 
preferred,  they  said,  the  brake  ordered  by  the  Board  of  Trade  to 
that  used  by"  the  Great  Western  Company  or  any  one  used 
on  the  line, 'but  thought  that  the  limit  of  time  given  by  the 
Government  Department  for  the  complete  fitting  of  the  brakes 
should,  in  the  case  of  the  Midland  Company,  be  extended  from 
twelve  to  twenty-one  years.  In  the  case  of  the  Barrj'  and 
smaller  companies,  a  shorter  time  would  be  necessary. 

The  Great  Eastern  Company,  it  was  stated,  had  already  155 
wagons  fitted  with  eith,cr  side  brakes,  but  that  company  also 
objected  to  the  time  limit  for  the  adoption  of  the  Board  of 
Trade-brakes  as    likely  to  be  unfair  to  the  smaller  companies. 

Colonel  Yorke,  Chief  Inspecting  Officer  of  Railways  of  the 
Board  of  Trade,  said  he  had  been  present  at  many  brake  trials, 
and  had  come  to  the  conclusion  that  he  could  not  recommend 
any  one  of  them  for  adoption.  He  did  not  think  the  Great 
Western  Company's  brake  was  a  convenient  one  for  use  on 
gradient  sidings,  and  the  Committee  of  the  Board  of  Trade 
came  to  the  conclusion  that  a  satisfactory  either  side  brake  did 
not  exist. 

Cross-examined  by  Mr.  Simon,  K.C.,  for  the  Great  Western 
Railway.  Colonel  Yorke  said  that  one  of  the  chief  contributory 
elements  to  the  safety  of  the  men  in  the  working  of  brakes  was 
that  they  should  be  so  securely  locked  as  not  to  jar  off  by 
vibration  or  impact.  The  Great  Western  brake,  which  might 
be  either  applied  or  released  from  either  side  of  the  wagon,  he 
did  not  regard  as  secure  in  that  respect,  as  it  was  liable  to  jar 
on  or  off  under  certain  conditions.  His  opinion  on  that  point, 
howc\-er,  was  more  or  less  academic,  since  the  Board  of  Trade 
had  never  discovered  that  the  brake  had  been  released  by  either 
vibration  or  impact. 

Mr.  Simon  :  Have  you  ever  known  of  any  lapse  in  the  working 
of  the  brake  or  of  any  accident  to  men  working  it  during  the 
years  it  has  been  in  use  by  the  Great  Western  Railway  Com- 
pany ? — No. 

Mr.  Elliott  (superintendent  of  the  Midland  Railway  Com- 
pany), whose  objection  is  merely  to  the  time  limit  fixed  by  the 
Board  of  Trade  for  the  universal  adoption  of  the  regulation 
brake,  was  strongly  of  opinion  that  the  brake  recommended 
by  the  Board  of  Trade  was  superior  to  the  Great  Western  brake, 
both  on  the  ground  of  its  greater  simplicity  and  of  its  being 
less  liable  to  get  out  of  order.  The  Dean  and  Churchward 
brake,  employed  by  the  (ireat  Western  Company,  was,  he  said, 
lioth  more  complicated  and  more  likely  to  get  out  of  order  than 
the  brake  approved  by  the  Board  of  Trade, 

The  next  witness  called  was  Mr.  Richard  Bell,  M.P.,  gciTcral 
secretary  to  the  Amalgamated  Society  of  Railway  Servants.  He 
said  he  was  present  at  a  long  series  of  trials  of  the  brakes  as 
one  of  the  members  of  the  committee  appointed  by  the  Board 
of  Trade,  and  he  agreed  with  the  committee  in  favouring  the 
brake  approved  by  the  Board  of  Trade.  He,  like  the  other 
members  of  the  committee,  was  opposed  to  recommending  the 
universal  adoption  of  either  side  brakes.     He  did  not  believe 


there  was  a  brake  of  that^kind  in  existence  which  might  safely 
be  adopted.  As  for  the"  Great  Western  brake,  he  certainly 
could  not  recommend  its  universal  adoption,  especially  as,  in 
his  opinion,  the  company  had  not  sufficiently  proved  its  effi- 
ciency. He  admitted,  however  that  it  was  a  good  brake  under 
certain  circumstances.  The  witness  stated  further  that  the 
Board  of  Trade  had  been  compelled  to  set  out  a  reform  of  the 
brake  system  on  account  of  the  large  number  of  accidents  that 
had  happened  to  goods  guards,  brakesmen  and  shunters.  No 
amount  of  expenditure,  he  thought,  ought  to  be  allowed  to 
stand  in  the  way  of  providing  safety  appliances.  If,  he  said, 
there  were  any  possibihty  of  the  railway  companies  retaining 
their  wagons  always  on  their  own  lines  the  type  of  brake  would 
not  matter  so  much,  because  it  would  be  familiar  to  the  men 
working  it.  But  that  was  not  possible,  and  the  danger  arose 
when  men  accustomed  to  one  particular  kind  of  brake  were 
suddenly  called  on  to  use  another  on  wagons  belonging  to  other 
companies.  In  cross-examination  witness  said  that  the  Great 
Western  brake  was  in  its  way  a  very  good  one. 

Mr.  Robert  Turnbull  (superintendent  of  the  London  and 
North-Western  Railway)  also  gave  evidence  in  support  of  the 
Board  of  Trade's  order. 

Mr.  J.  Harrison  (traffic  superintendent  of  the  London  and 
North  Western  Railway  at  Crewel  was  strongly  of  opinion  that 
uniformity  of  brakes  on  the  various  railways  was  a  very 
desirable  thing,  and  thought  that  the  brake  approved  by  the 
Board  of  Trade  met  every  necessary  requirement.  He  thought 
that  an  either-side  brake  such  as  was  used  by  the  Great  Western 
Company  would  be  a  very  good  thing  if  it  did  not  increase  the 
risks  incurred  by  railway  servants,  but  he  thought  that  brake 
did  so,  whereas  the  brake  of  the  Board  of  Trade  did  not. 

Two  other  officials  of  the  London  and  North  Western  Rail- 
way Company  also  expressed  a  preference  for  the  Board  of 
Trade  brake. 

Sir  Alfred  Cripps,  addressing  the  Commission  on  behalf  of 
the  Great  Western  Railway  Company,  said  it  was  the  desire, 
as  well  as  the  duty,  of  the  company  to  provide  a  brake  which 
would  give  the  greatest  measure  of  security  to  shunters  and 
brakesmen.  The  company  had  done  so,  and  resented  the 
action  of  the  Board  of  Trade  in  trying  to  supersede  the  use  of 
a  brake  introduced  by  the  company  which  had  reduced  accidents 
to  a  minimum. 

On  Friday  after  hearing  counsel  the  Commission  deferred 
their  decision  as  to  whether  they  should  or  should  not  insist  on 
the  observance  of  the  recently-issued  order  of  the  Board  of 
Trade  for  the  adoption  of  a  uniform  brake  on  all  railway  wagons. 


Railway  Pensioners  and  State  Funds.  —  The  pensioners  of  the 
London  and  South  Western  Railway  have  been  notified 
that  in  view  of  the  grant  of  State  pens'ions  to  persons  over  70 
the  voluntary  allowances  hitherto  made  by  the  company 
will  cease  at'  the  end  of  this  year.  Pensioners  over  70  arc 
advised  to  apply  for  State  pensions,  but  are  informed  that  if 
ineligible  their  allowance  will  be  continued.  The  directors 
add  that  they  do  not  wish  the  present  income  of  pensioners 
to  be  reduced,  and  intend  to  allow  such  a  sum  as  will,  with 
the  State,  pension,  make  up  the  amount  now  received  from 
the  company.  The  North  Eastern  Company  has  also  cir- 
cularised those  pensioners  over  70  who  arc  in  receipt  of  6s. 
a  week  or  under,  that  in  consequence  of  the  Old-Age  Pensions 
Act.  those  who  receive  State  pensions  will  only  be  allowed 
2s.   per  week. 

New  South  Wales  Railways.  —  The  revenue  of  the  New  South 
Wales  Government  Railways  for  the  quarter  ended  September 
30,  1908,  was  ;^i,2^6,oo6,  an  advance  of  £28,161  on  the  receipts 
for  the  corresponding  period  of  last  year.  The  increase  was 
due  to  passenger  and  live  stock  traffic  ;  there  was  a  fall  in 
general  goods,  produce,  wool,  and  mineral  traffic.  The 
decrease  in  these  items  of  business  will,  it  is  anticipated,  be 
made  up  during  the  following  quarters  of  the  current  year. 
The  e.Kpenditure  amounted  to  ^£789,877,  an  increase  of  i;9476i 
on  the  corresponding  period  of  the  preceding  year.  The 
increase  is  due  principally  to  a  larger  amount  than  usual  being 
expended  on  relaying,  renewals  of  rolling-stock,  etc.  ;  there 
has  been  a  greate'r  tendency  to  debit  working  expenses  with 
improvement  works  which  might  fairly  come  under  capital 
cost.  The  permanent  way.  buildings,  and  equipment  generally 
arc  reported  to  be  in  fi'rst-class  order.  During  the  quarter 
the  Northern  Branch  line  from  Tamworth  to  Manilla  was 
extended  to  Baraba,  a  ilistance  of  thirty-two  miles.  This 
extension  will  open  up  a  large  agricultural  and  pastoral  area. 
The  total  length  of  the  lines  open  for  traffic  was  3,504V  miles. 
The  outlook  for  the  year,  owing  to  favourable  rams,  is  promis- 
ing ;  a  large  wool  clip  will  be  carried,  while  a  bounteous  harvest 
is  now  practically  assured. 
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RAILWAY   NOTES. 


(Jranil  Trunk  I'acilic  I'rofjress.  -The  Lake  Siipoiior  biaiuh 
ol  the  t. rand  Truiilv  I'acilic  Raihvav  has  been  opened  for  tralTic 
from  Port  Arthnr  to  the  main  line  of  the  National  Trans- 
continental Kailway,  a  distance  of  20S  miles. 

Irish  Railway  Commission. — The  sittings  of  the  N'ice-Kegal 
Commission  on  Irish  Railways  will  be  resumed  in  London  next 
Tuesday  at  the  Westminster  Palace  Hotel  and  will  be  con- 
tinued up  to  and  including  the  following  Friday. 

Tlie  Vulcan  Foundry,  of  Newton-lc-Willows.  Lanes.,  have 
just  received  a  large  order  from  the  Indian  State  Railways. 
Fifty-one  locomotives  are  contracted  for.  and  of  these  fifteen 
are  designed  for  express  passenger  service  and  the  remaining 
thirty-six  for  mixed  traffic. 

Quebec  Rrid^^e  Reconstruction. —  The  shareholders  of  the 
Quebec  I^ridge  Company,  says  a  Renter's  telegram,  arc  being 
paid  the  amount  of  their  paid-up  stock  of  the  company,  with 
5  per  cent,  interest  and  a  10  per  cent,  premium,  in  connection 
with  the  Government's  acquisition  of  the  jjroperty. 

Railway  Coal  Contracts.  —  The  Creat  Northern  Railway 
Company  of  Ireland  on  Thursday  placed  with  the  Tredegar 
Iron  and  Coal  Company,  Cardiff,  an  order  for  (»(),ooo  tons  of 
their  best  double  screened  coal  for  shipment  over  the  ensuing 
twelve  months  from  the  ports  of  Cardiff  or  Newport  at  buyers' 
option.  The  price  obtained  is  i  ^s.  f.o.b..  less  >l  per  cent.  : 
this  compares  with  i(>s.  paid  lor  the  same  contract  a  vcar 
ago. 

Successful  Rating  Appeal. —  .\t  adjourned  Ihi.uicr  Sessions 
for  the  West  Riding  of  Yorkshire  on  November  24  the  Justices, 
allowed  the  appeals,  with  costs,  of  the  (neat  Northern 
Railway  in  respect  of  their  assessments  in  the  parishes  c)f  Alver- 
thorpe  and  Stanley.  The  jjarties  afterwards  asked  the  court 
to  find  a  total  assessment  upon  which  they  had  agreed  in 
respect  of  the  remaining  appeals,  reducing  the  total  rateable 
value  from  about  ;£'34, 000  to  £i;i,.zoo,  with  costs  of  /i,5oo 
to  the  railway  company. 

London  Tube  Railway  Novelty. — The  want  of  a  subway  for  foot 
passengers  between  the  British  Museum  Station  of  the  Central 
Londqn  Railway  and  the  Holborn  Station  of  the  (Ircat  Northern. 
Piccadilly  and  Brompton  Railway  has  been  much  felt,  bul  as  the 
two  stations  are  over  100  vards  apart  and  are  at  different  levels, 
nothing  has  been  done  in  the  matter.  It  is  now  announced 
that  a  connecting  subway  is  to  be  constructed  and  in  it  is  to 
be  installed  a  moving  platform.  The  passenger  wishing  to 
change  from  one  station  to  the  other  will  onlv  ha\e  to  step 
on  the  platform,  and  he  will  he  speedily  carried  to  his  destina- 
tion. 

Railway  Train  .Models. — Some  no\el  packet  of  models  ha\c 
just  been  issued  by  the  Great  Northern  Railway.  Thev 
are  sold  at  3d.  each  and  contain  three  flat  cardboard  designs 
printed  in  the  colours  of  a  Great  Northern  express  engine, 
restaurant  car  and  brake-van.  Full  instructions  are  given  which, 
if  followed  carefully,  will  enable  the  budding  engineer  to  build 
a  complete  train  measuring  over  4ft.  in  length.  The  models 
can  be  obtained  at  anv  Great  Northern  station  or  office,  or 
will  be  sent  post  free  bv  the  chief  passenger  agent.  King's 
Cross  Station.  London,  on  receipt  of  4^d.  in  stamps. 

London  and  North  Western  and  North  London  ,\>ireenient.  —  The 
directors  of  the  North  London  and  London  and  .North  Wesicrn 
Railways  ha\e  called  special  meetings  of  their  shareholders 
on  December  17  and  iS  respectively  "  to  consider  and  if  thought 
fit  approve,  pursuant  to  Section  54  of  the  North  London  Rail- 
way (City  Branch)  Act,  i86t,  of  a  provisional  agreement 
dated  the  3rd  day  of  December,  1908,  and  made  between 
the  London  and  North  Western  Kailway  Company  of  the 
one  part,  and  the  North  London  Railway  Company,  of  the 
other  part  under  the  provisions  of  Section  52  of  the  same  act." 
We  comment  on  the  situation  elsewhere  in  this  issue. 

Engineering  Supplies,  Ltd. ,  report  that  the  Paris-Orleans 
Railway  have  been  so  satisfied  with  the  e.xhaustive  tests  to 
which  they  have  placed  a  number  of  their  locomotives  fitted 
with  the  Schmidt  superheater  since  the  middle  of  itjoe^  that 
they  have  just  placed  an  order  for  100  Schmidt  superheated 
locomotives  of  the  following  types  : — 10  heavy  goods  engines, 
simple  0-10-0,  30  heavy  goods  engines,  four  cylinder  com- 
pound 2-10-0,  and  <)0  heavy  express  engines,  four  cylinder 
compound  4-6-2,  this  now  bringing  up  tlie  number  of  loco- 
motives in  service  and  in  course  of  construction  to  3.4i>5  on 
some  99  different  railways  in  all  parts  of  the  world. 

Railways  and  Charities.  —  A  Parliamentary  return  was 
issued  last  week  showing  in  detail  the  amounts  contributed 
by  the  railway-  companies  of  the  United  Kingdom  during 
1907  to  charitable  institutions  and  associations  of  various 
character  not  directly  contributed  by  the  companies  and  not 


for  the  exclusive  benefit  of  the  companies'  servants.  The  total 
sum  contributed  in  the  United  Kingdom  w<is  /i7,i83  6s.  id,, 
of  which  ^7,948  12s.  2d.  was  apjMjrtioned  to  hospitals,  in- 
firmaries, and  dispensaries.  Of  the  total  sum  contributed, 
{'4- 106  7s.  8d.  was  apportioned  to  institutions  in  Kngland  and 
Wales,  /1.0566s.  2d. to  Scotland,  and  /1.030  12s.  3d.  to  Ireland. 
Accelerated  Service  on  the  Central  London  Railway.  —  On 
Monday  last  the  management  of  the  Central  London  Railway 
introduced  an  accelerated  service  of  trains,  which  now  run  at 
intervals  of  two  minutes  during  the  day  time  and  three  minutes 
in  the  later  part  of  the  evening.  It  has  been  found  possible  to 
maintain  this  service  without  dilficultv,  owing  to  the  extension 
of  the  company's  line  to  Wood  Lane.  Shepherd's  Bush.  No 
shunting  is  necessary  here,  as  the  trains  simply  run  round  a 
loop.  The  loop  has  also  proved  of  great  service  in  ventilating 
the  tunnels.  Each  train,  as  it  reaches  the  open-air,  is  ot 
necessity  thoroughly  ventilated,  and  at  the  same  time  the 
\itiatcd  air  is  drawn  from  the  tunnels,  and  a  fine  supply  carried 
down  again  on  the  return  journev. 

(1  .N.R.  Athletic  Association. — The  nineteenth  annual  dinner 
of  the  Great  Northern  Railwav  .\thletic  .\ssociation  was 
hehl  on  Thursday  evening  at  the  Motel  Cecil.  .Mr.  Bernard 
.\.  l'"irth  jiresided  over  a  gathering  numbering  close  upon  230, 
included  in  which  were  Lord  Balfoiu'  of  Burleigh  and  the  Hon. 
I'\  S.  Jackson.  The  toast  of  the  Great  Northern  Railway 
was  proposed  by  Mr.  W.  Lee  Mathews.  Lord  Balfour  of  Bur- 
leigh responded,  and  in  the  course  of  his  remarks,  said  that 
the  railways  of  this  countrv  did  an  immense  amount  of  work 
for  an  extremely  small  reward.  Referring  to  the  anialganui- 
tion  proposals,  his  Lordship  thought  that  the  policy  recently 
dc\eloped  by  the  Fnglish  and  Scottish  railways  w;us  a  sound 
one,  for  they  had  a  desire  to  put  an  end  to  a  system  of  un-- 
healthy  competition.  His  opinion  was  that  if  that  policy 
received  the  sanction  of  Parliament  it  would  be  of  benefit 
not  only  to  tlic  railway  companies,  but  to  the  jjublic,  the 
traders  and  to  those  employed  in  every  capacity  by  the  rail- 
ways. He  was  sure  that  the  alliances  would  not  in  any  way 
decrease  the  facilities  to  the  public,  but  they  would  rather 
tend   to  increase  them. 

New  Railway  for  the  (iold  Coast  Colony.  — A  new  railway,  to 
be  know-n  as  the  Accra-Akwapim  Railway,  will  be  constructed 
at  once  from  .Accra,  on  the  Gold  Coast,  a  distance  of  38  miles, 
into  the  interior  to  Mongoasi.  The  gauge  of  the  railway, 
will  be  3ft.  6in.  Rails  weighing  45lbs.  per  yard  will  be  used 
and  will  be  laid  on  steel  sleepers.  .\\l  stations  will  be  built  of 
cement  concrete  and  the  bridges  will  also  be  made  of  concrete. 
Easy  gradients  are  provided,  the  ruling  gradient  being  i  in  80. 
There  is  at  present  a  short  railway  at  -Accra,  connecting  some 
quarries  with  the  site  of  a  breakwater,  which  is  being  con- 
structed there.  The  new  railwav  will  commence  at  a  junction 
witli  the  harbour  line.  Messrs.  R.  Elliott-Cooper  and  Frederick 
Shelford,  ^IM.Inst.C.E.,  are  acting  as  joint  consulting  engineers. 
The  contract  for  the  construction  of  the  line  has  been  awarded 
to  Mr.  William  M.  Murphy.  Suffplk  House,  London,  E.C.  The 
cost  of  the  railway  will  be  more  than  ^200,000,  and  surveys 
have  been  made  for  an  extension  of  the  line  into  the  interior. 
Mr.  A.  J.  Salter  will  proceed  to  the  Gold  Coast  in  a  few  days,  to 
represent  the  contractor  there. 

Tube  Lift  Accident. — There  were  some  curious  facts  con- 
nei:tcd  with  the  tube  life  accident  which  engaged  the  attention 
of  Mr.  Justice  l.awrance  and  a  special  jury  in  the  King's  Bench 
Division  this  week.  A  Belfast  merchant  and  his  wife  sought  to 
recover  damages  for  jiersonal  injuries  from  the  Great  Northern, 
Piccadillv  and  Brompton  Railway  Company,  the  alleged 
injuries  'being  received  so  far  back  as  Ai^fil,  1907.  Our 
readers  may  recollect  that  on  that  occasion  a  lift  attendant  at 
Holborn  Station  opened  the  lift  doors  when  there  was  no 
lift  there,  and  ste])ping  forward,  fell  about  looft..  striking  and 
jienetrating  the  roof  of  the  lift  and  falling  among  the  passengers 
who  were  about  to  a.scend.  The  man  w;ts  killed  outright,  and 
in  his  fall  injured  the  plaintiffs,  who  were  in  the  lift  at  the 
time.  I'or  the  defence,  it  was  stated  that  the  lift  attendant  had 
been  discharged  by  the  company  some  days  before  the  acci<lent, 
and  had  no  business  at  the  station  at  all.  The  accident  was 
not,  therefore,  due  to  the  negligence  of  the  company  or  their 
servants.  Further,  it  w;j.s  contended  that  the  man  committed 
suicide.  Late  on  Wednesday  the  jury  returned  a  verdict  for 
the  |)laintiffs,  awarding  them  /750  and  ^"200  respectively  ;  but 
the  judge  had  left  the  building  and  judgment  was  deferred 
until  the  following  day.  On  Thursday,  Mr.  Justice  Lawrance 
said  lie  must  enter  judgment  for  the  company.  The  ctuse  w;is 
fought  on  two  points,  tlie  first  being  that  the  lift  attendant  was 
an  emjiloyee  of  the  company,  and  secondly  that  while  so 
employed,' he  acted  negligently,  and  in  such  a  manner  as  to' 
make  the  company  responsible.  In  coming  to  their  conclusion 
the  jury  had  gone  against  the  weight  of  the  evidence. 
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HOME     RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Prcf.  Conv.  Ord.  (4%)  .. 

Do.     Def.  Conv.  Ord 

Cale<2onian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%).. 

Do.    Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) . . . . 
Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London  Cons.  Ord. 

East  London  Cons 

Fumess,   Con.   Ord 


Closing  Prices. 


A  Year  Ago. 

169       174 


Glasgow  and  S.  Western,  Pref.Ord 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv,  Ord 

Do.     Cons.    A   o 

Do.     Cons.    B    a  (6%)    

Great  Northern  (Ireland),  Ord... 
Great  North.  &  Cityl'ref.Od.  (4%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamslev.  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord.  h  


40 


-  yesterday. 
167       169 


Closinq  Peioes. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . 

Do.     Pref.  a  (6%)   

Do.     Def.  a    

Do.  Cert.Con.Kights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
I  London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.     Def.   Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern, "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  it  S.W.  Jud.,  Or 
Port  Talbot  Railway  and  Docks. . 
Rhondda  and  Swansea  Bay  . .  . . 
Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

;Scarb.  Brid.,  Ac,  June,  Cons.Ord, 

IShefBeld  District,  £10  Shares 

South  Eastern  Ord 

I     Do.     Pref.  a  (6%)    

Do.     Def.  a  

Tall    Vale    Ord 

Vale  of  Glamorgan,  Ord 


104 
129 

79 'i 


97' J 
106 
151 


1 1 "» 

131^4 

134 


i.=;v. 

14 

IS-'.. 

1.V 

184 

187 

183 

186 

100 

102 

100 

102 

Debenture    Stocks. 


Debenture   Stocks  -  (continued.) 


Alexandra  Docks  and  Railway  4% 

Baker  Street  and  Waterloo    . .  4 

Barry        3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian       4 

Cambrian  A     4 

Do.         B     4 

Do.         C     4 

Do.         D     4 

CardiCT       3 

Central  London  4 

Charing  Cross  Euston  <S;  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B  4 

Do.     3rd    Charge    4 

Do.     4th   Charge    4 

Do.    E.L.R.  1st  Debentures  . .  3J 

Do.    Whitechapel  Eitension  c  2} 

Forth  Bridge      4 

Furness     3 

Glasgow  and  South  Western  . .  4 

Great    Central    6 

Do 4J 

Do 3i 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  &  Brompton  ..  4 

Great  Western         4 

Do 4i 

Do 4i 

Do 5 

Do 2J 

Highland 4 

Do 4i 

Hull  and  Bamsley  1st 3 

Do.     2nd      3-4 

Isle  of  Wight    4 

Lancashire  and  Yorkshire    ....  3 

London    and    Blackwall    4i 

London   and   Greenwich    4 

London  Brighton  &  South  Coast  4 

Do 4  J 

London  Chat,  and  Dover  Arbitn.  4} 

Do.     B     4i 

Do 4 

Do.    1883    4 

Do.     1890    3 

Do.     1899    3 

Do 3i 

London  and  North  Western  ....  3 

London  and  South  Western  A. .  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  . .  4 

Metropolitan    3i 

Do.  A    3} 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2} 

MidlandiS.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  1st 4 


114 

116 

l.W 

133 

121 

r^.-( 

90 

92 

111 

11. ^ 

109 

112 

86 

88 

U3 

116 

W. 

94 

118 

120 

122 

124 

129 

^^■\ 

143 

145 

Y^ 

7h 

108 

110 

110 

n.i 

79 

81 

104 

107 

ion 

lOb 

86 

88 

112 

II.S 

105 

108 

110 

11'^ 

124 

126 

116 

119 

ll'^. 

IKS 

99 

101 

99 

101 

North    British     3% 

North   Eastern    3 

North  London     4J 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  Juno.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent   . .  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3i 

Do 3 

Tail  Vale '  3 

Tottenham  and  Forest  Gate  ..  4 

Whitechapel  and  Bow  4_ 


105 

108 

10,^ 

105 

106 

108 

107 

109 

98 

ino 

10H 

110 

l.« 

1.16 

m 

95 

78 

an 

8.^ 

8b 

104 

107 

101 

104 

Preference    Stocks. 


Preference   Stocks- 

(conti  lined). 


Alex.  Docks.  &  Rail.  4J%  1st  Pref.  A,  101 

Do.     4i%   2nd  Pref.   B ,  88 

Barry    5%  Pref.  Stock  (1st) 131 

Do.     4%  Cons I  103 

Do.     4%  Third     101 

Caledonian  4%  Cons.  No.  1  105 

Do.            4%  Do.     No.  2  104 

Do.             5%  1878   127 

Do.             4%  1884 102 

Do.            4%  1887,  Conv 102 

Do.             4%   1902 1  102 

Do.            4%  1904,  Conv 103 

Cambrian  No.  2,  4%  7 

City  and  South  London  5%  1891 112 

Do.    5%  1896  109 

Do.     5%  1901  107 

Do.     6%  1903   100 

Furness  Consol.  Pref.,  4%,  1881 95 

Do.     4%  Pref.   Stock  A,  1881 92 

Do.     4%  Pref.  Stock  B,   1883 90 

Do.     4%  Pref.  Stock,  1894 89 

Do.     4%  Pref.  Stock,  1899   86 

Glasgow  and  South  Western  4% ,  105 

Do.     4%   Pref.,   No.   2    102 

Do.     4%  Pref.,  1888  101 

Do.     4%  Pref.,  1891   101 

Great  Central  5%  Perp.  Pref 119 

Do.     4%  Pref 96 

Do.     5%  Conv.  Pref.  1872   113 

Do.     5%  Conv.  Pref.  1874   107 

Do.     5%  Conv.  Pref.  1876   105 

Do.     5%  Conv.  Pref.  1879   98 

Do.     5%  Conv.  Pref.  1881    86 

Do.     4%  Pref.  -1889    64 

Do.     4%  Pref.   1891    50 

Do.     6%  Pref.   1894    i  40 

Great  Eastern  Cons.  4%  Pref 102 

Do.     Si%  1890    89 

Do.     3J%  1893     89 

Great  North  of  Scotland  A  4%   98 

Do.     B,  4%  93 

Great  Northern  4%  Perp.  Pref |  107 

Do.     3%  Pref.  Stock  1896   79 

Do.     3%  Pref.  Stock  1898    79 

Do.     3%  Pref.  Stock  1899    79 


153 
105 
104 
107 
106 
130 
104 
104 
104 
105 
9 
114 
111 
109 
102 


107 
104 
104 
104 
122 
98 
116 
111 
108 
101 


Great  Western,  Cons.  Pref.,  5% . . . . 
Highland  Class  A   4i% 

Do.     B,  5%  

Do.     4%    

Do.     3i%  Pref.  Stock  1897 

Do.     3|%  Pref.  Stock  1898 

Hull  and  Bamsley  3J%  Pref.  1899. . . . 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5%.... 

Do.     Second   Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4J%.. 

Do.     4J%   Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3i%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,   1904 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  Si%   Pref 

Do.     3}%APref 

Do.     3|%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  6% 
Midland   2J%   Perp.   Pref 


North  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Pref.  4i% 

Do.     1865  Pref.  5% 

Do.     Conv.   5%    Pref.,    1874 

Do.     4i%  Pref.,  1875 

Do.     4i%  Conv.  Pref.,  1875 

Do.     5%    Conv.   Pref.,   1879 

Do.     4%    Conv.  Pref.,   1884 

Do.     4%    Conv.    Pref.,    1888 

Do.     4%    Conv.   Pref.,    1890 

Do.     4%   Conv.   Pref.,   1892 

Do.     4%   Conv.   Pref.,   1897 

Do.     4%   Conv.   Pref.,   1901 

Do.     4%   Conv.   Pref.,   1904 

North   Eastern    4% 

North  London  Pref.  Cons.,  1865     . . . . 

Do.     4J%  1875 

North  Staffordshire  3%   Cons 


Plymouth  Devon  and  S.W.  June.  4J 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref. 

Rhymney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4i% 


Do. 


do. 


Do.     4%     1891 


5% 


137 
108 
118 


107 
129 
127 
66 
32 
111 
110 
108 
107 


109 
131 
129 


113 
113 
110 
109 


103 
114 
125 
125 
114 
114 
125 
103 
103 
103 
103 
103 
103 
103 
109 
111 
108 


105 
117 
128 
128 
116 
116 
128 
105 
105 
105 
105 
105 
105 
105 
111 
114 
111 


Do   4%  Pref.,  1900 

Do   4%  Conv.  Pref.,  1903. 

Taff  Vale  4%  Pref 

Do.  4%  1910 


NOTES  AND  ExPLiSATiONS  —0  "A  "  receives  no  div 
until  6  %  has  been  paid  to  "  B."  b  Def.  re:eives  no 
div.  until  pref.  has  had  4  %.  c  Gua.  by  Met.  and 
Met.  Dist.    d  Qua.  by  Q.N.,  Mid.  N.B.and  N.B. 
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RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


C1.0SIXO  Pricks. 


Alberta  Ry.  A  Irrifation,  Cap.  Stk. 
Atlantic  &  IT.  W.  5%  Guar.  1st  Mt. 
Beira.-li"..  Mt.  D,-l..  lid^ 


Candn.  Nor.,  4% 

Canadian  Pacilic 

Do.     CertilU-at 


Dawson, 

Demerar: 

Do.     7 


A  Year  Ago.         Last  Week, 


103  105 

ISO's  181 

179  181 

102  103 


103 
180' 
1T9 


Emu  Bav  >v  \l..i;!,i  l.i  .  h.iif 

4 

4'2 

4'4 

Grand  Trunk  Pacilic,  Nt  Mt.  Bds. 

B?. 

85 

84 

Grand  Trunk  of  Canada,  Cons.  Stk. 

19' 

J        19'e 

22'h 

Do.     Guar.  4%  Stk 

9K 

98 

90'  = 

Do.     5%  1st  Prct.  Stk 

113 

106 

115 
108 

104 

Do.     5%  2nd         do 

93 

Do.     4%  3rd        do 

fiO' 

!       61 

53'!. 

Gt.  Nortli.  of  Canada,  1st  Mt.  Bds. 

88 

KIrksdp.-Frtn.  Strt>am5,5".,lst  .Ml. 

102 

106 

105 

Manitoba  s.  \\ ,  c  .1,  :.    ,  i,i  Mt  iHi, 

nx 

114 

115 

Maslionalaii.l.  l-i  ^t    it    ".       h.  i- 

61 

65 

67 

Midland  i.i  «     \i-ir,li  ,    l       h  i- 

9H 

100 

101 

Nakusp  A  --1      111.  )       1;  1 

98 

101 

99 

Natal-Ziilul.i!  !,   ;       it  Mi    h  i- 

77 

79 

73 

New  Bruiii" ..  ,    1  -t  Mi    l>.  !- 

11.1 

115 

114 

New  Capr  1  .  M    1       I:   _•   Mt    |ii.,. 

75 

78 

N.  of  S.  .\irh  .1  i:i  p  ii  h  ,  i       r.  I-. 

W. 

94 

97 

Ont.  &  QuelH-c,  '•      '   r.   i    1   -tk. 

148 

151 

145 

Qu'Appelle, Long  Im    a  ^     i      n 

— 

94 

Quebec*  Lake  St..i.   .,.11  Ml  i;  !-. 

97 

99 

92 

Quebec  Central,  laint,,!  -iti^.      . 

9 

10 

B'j 

Rhodesia,  5%  1st  Mt.  Bds 

70 

74 

80'j 

St.Lwnce.A  Ottawa,4%lstMt.Bds. 

102 

104 

100 

Shswp.  &  Okngn.,4%  1st  Mt.  Deb. 

81 

83 

77 

Temiscouata,  5%  Prior  Lien  Bds. 

98 

100 

101 

Teraiscouata  Ry.  Bd.-liUlrs.  Com. 

23 

31 

26 

Tor.  Grev  &  Bruce,4%  IstMt.Bds. 

101 

103 

102 

Wellington  &  Manawatu 

1' 

2 

2'8 

Wliite  Pass  &  Yukon 

4' 

5'* 

4*4 

American  Railways. 


Alab.  Gl.  Southern,  Ord.  Shares. . 

15 

20 

12 

17 

12 

17 

D3.                    Pref.   Shares 

52 

57 

48 

53 

48 

53 

Alab.N.Orl.Ts.&  Pac.6%"A  "  Pfd. 

5' 

*        5'4 

4 

4'  = 

4 

4'  = 

Do.                 "  B  "  Deferred 

^Q 

4                      -^£1 

Atchison,  Topeka  &  Santa  Fe  Com 

75' 

2      76 

100 

2       101 

101 

=     102 

Do.        5»i,  Non-Cum.  Pref. 

HK 

88 

102 

103 

104 

105 

Baltimore  &  Ohio,  Cnmnion 

85' 

=     86'  = 

111 

112 

110' 

4       111'4 

Do.           4%  Nou-Cnm.  Pfd. 

78 

82 

9,1 

95 

94 

96 

Chesapeake  &  Ohio,  Common 

30 

31 

48 

48'2 

53 

54 

Chicago  Great  Western,  Common 

7' 

=              8'2 

12 

13 

10' 

2       11'  = 

Do.             4%  Prefd.  "  B  "   . . 

9 

11 

15 

17 

1.S 

17 

Do.             5%     do.     "A  "  .. 

■^h 

35 

35 

36 

35 

38 

Chicago,  Milwaukee*  St.  Paul,Cm. 

109 

HO 

152' 

2    153'  = 

154' 

=    155'= 

Do.     Prefd 

140 

150 

160 

170 

160 

170 

Cleveland  &  Pittsburgh,  7%  Guar. 

80 

85 

85 

89 

8b 

89 

Denver  &  Rio  Grande,  Common. . 

21' 

=      22'2 

,1,1' 

2      34 

35' 

4       36 '4 

Do.          5%  Non-Cum.  Prefd.. 

62 

64 

78 

79 

HO' 

2      81'  = 

17- 
37 

.           18  "4 

39 

34' 
48' 

.      34' 4 

4          49' 4 

33' 
4d' 

.       34-4 
=      49 

Do.     4%  Non-Cum.  1st  Prefd. . 

Do.     4%     do.     2nd     do 

27 

29 

,18' 

=       39'  = 

38 

39 

Great  Northern  (U.S.A.!.  Prefd.  .. 

120 

125 

142 

144 

147 

149 

Illinois  Central,  Common 

1.10 

133 

150 

151 

152 

153 

Do.                  Leased  Lines,  4% 

90 

95 

100 

104 

100 

104 

Kansas  City  Southern,  Common. . 

30 

32 

33 

35 

no.              Non-Cum.  4%  Prefd. 

— 

— 

— 

97' 

2      93'  = 

123 

124 

125 

126 

Mnxioan  Central,  Com.  Cap.  Stk. . . 

14 

16 

Do.         London  Deposit  receipts 

17 

18 

17' 

=       18'  = 

Minnea.St.PauI  &  S.St.Marie,Com. 

70 

80 

135 

137 

136 

Do           Prefd    Stk 

27' 

=      28 

148 
17' 

152 
2      38 

39' 

3&'4 

Ui44onri.  Kansas  ft  Texas.Common 

Do.          Non-Cum.  4%  Prefd. . . 

53 

61 

71' 

'       72'  = 

72' 

2       73'  = 

Mol.ile  &  Birmingham,  Prefd.  -  .    , 

75 

80 

70 

75 

70 

75 

Natl,  of  Mexico.  4";,  Vn„.r,r„  vft 

4.1 

45 

— 

— ■ 

Do.     do.  Lond.  It  i'    f  i;       i/t- 

— 

M 

54 

53 

54 

Do.     5%    Non-(    1        ;  ,  1   1  ,      1 

16 

18 

— 

— 

Do.  do.   Lon.  1).|.  -it    1:       i,  i 

18' 

=      19'  = 

18' 

-      19'  = 

New  York  Cent.  &  Hih1,..i,  i;uii 

101' 

2    102'= 

120 

121 

120 

121 

Sew  York,  Out.  &  West.  Com... 

^V 

2      34'  = 

4-4 

45 

46' 

2      47 

Norfolk  it  Western,  Comtnnn. . . . 

66' 

'          67'2 

83' 

'       84'  = 

85' 

2      80' 2 

Tin      4",',  Xnii-Cum.  Adj.  Prefd. 

81 

86 

85 

SO 

8b 

90 

Nnrtl!   r-i  I' i.iS-,  Capital  Stk 

120 

125 

145 

148 

146 

148 

P,.ni  -    1                              

58 
163 

59 
168 

66' 
17,1 

66^4 
177 

65' 
171 

66 '.'4 
177 

Pitt  '  1  •  ,    1    w  .Mic&Chic.Gr.  7% 

Ui-;rir,L-,  1  11 

48 

49 

71^ 

I       72"4 

70' 

71 

iJi..     Ibi  I'leiil.  .\on-Cum.  4% . . 

— 

— 

— 

Do.     2nd         do.          do. 

— 

— 

— 

15' 
105 

16'  = 
115 

23 
120 

24 
130 

24' 
120 

25'  = 
130 

St.  Louis  Bridge,  1st  Prefd.  0%    . . 

Southern  Paciflc,  Com.  Cap.  Stk. 

77 

78 

122' 

125 

121' 

121=4 

Do.        Prefd.  Cap.  Stk 

108 

112 

124 

127 

124 

127 

14' 

15 

25' 

26 

25' 

26'4 

Do,     t)%  Non-Cum.  Prefd.  Stk. 

38 

40 

59 

60 

60 

61 

Union    i"aciflc.   Common 

121' 

:    122's 

lfi6' 

186^4 

185" 

186' i 

Do.     4%  Non-Cum.  Prefd 

78 

82 

98 

99 

98' 

99 '/2 

9' 
18 

10'2 

19 

lb 
36 

16 
37 

16 
40 

17 
41 

Do.         Preferred  

Foreign  Railways. 


Alcoy  &  Gandia,  f'o  Debs 

.4ntofagasta(Chi1i)  &  Blvla,Pf.()rd, 

Do.         Def.  Ord 

Do.        5%  Cutii.  Pref 

.franco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        r>%  Cum,  Pref 

Argentine  X.E..  Stock 

Argentine  Traiisanaiiie,7%  Cm.Pf, 

Arica  &  Taena,  Shares 

Bahia-Hlani-a  A  N'.W.,  Guar.  Stk, 

1)11.  4i"„  liiiar,  Stk.   .. 

Billiau  liivrr  ,i-,  (^aiitaluiali,  Ord.. , 

lii.livar,  -,"„  I'lvi 

Brazil  i;re;it  Siiiith.rn.  7".,  Pivf. , 
Buono.'i  Avres  A  I'm  iti,  ,  "ii'l    stk 

Do.  5"„    l-t    I'hi     ^11. 

Bucnos.VvresCeiit  ,  1 ',  ,  !  iMt  IiIk 
B,  Ayrs,F.nsncl:..\  -  1  1  1  1  iIHk 
Buenos  Ayres(it,s.  I  ::  1  mm  1  sik 


K.xtn., 
sliares  . 
irii  ENtn 


■■IN, 


II. 1.  ,V'„  .Null  Ciuu.  ::iul 
Crdba  Cun.B.  .\yres  K.Ktn.j 
Cordova  &  N.W.,4%  Dbs., 

Costa  Kiea  

Cuba,  Pr.-f.Troil  '^fink  .  ,  . 
Cuban  Cnii  il    1 11. i 


Do. 


Clicilta,  1; 
EgvptianI), 
Entre  Rio.5. 


■  ■bs. 


a.,.i   „1  la.l'f.   Share: 

rd  Stock 

Do.        5%  1st  Pref,  Stock 

Do.        2nd  Pref.  Stock  

GrandUussian,  4%  Nieolai  Bds,., 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Oiiav.anail  *  Oiito,  Rv,  Bds.    . 
fiit„r f\l..xi'-,.!  \.'lili-"toVer,aCz 


•1^ 


\1 


lbs.  Red 


LeopuKliua,    Stock     

Do,  .14%    Pref 

Lima.  Shares 

Manila,  5%  Prof  

Mexican,  Ord.  Share  Cap.  Stk.  . . 

Do.         1st  Pret.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  . . 

Mexican  .Southern,  Ord,  Stock 

Midland  Uruguay,  Ord,  Stock, .  , , 

Mogv,ana.  5%  Deb.  Bonds  

.Mosciiw-Jaroslaw,  5%  Bands  Guar. 
.Vamir  &  Liege    Ord 

Do  Pref.  Guar.  0%   .. 

N'assji)-0sershm'iNew4%NtMt  }U 

\itrite  OrJ 

North   l'",ait.  of   I  ri-    i-  ,   h-I 
N',W,of  Uriigaa-.,  •■    ,  11  I  1    '    Ml, 
Xorthernof  FraiH,',  ■'  ,,  m  li-'  iii'il 
Ottiililan  liv.  oi  Au.a  .111,  -V;„lllis 
Ottoman  (Stnvnia  tu  Aidiii),   Ord 

Do,  '  0%   Cum,   Pref.     ,  , 

Otmn  (Sm-m.toCssba.AEx.)4%Bs 

Piri^inv   f...ilral,   Ord 

I'm      I  .     .,      \    .Med,  Ohs,  Red 

I'll      \i        \  r|..!is.K.4l»M«tMt,Ds 
hg.('Brzl,)7%Pf, 


Vil  • 


u,ri  11. 

Sal'.,i.l., 


^Ir 


Mt,  Bds.  Red, 


,„  Prof 

San   Paulo  (Brazilian),   Ord.  Stk. 

Do.     5%  Non-Cum.  Pref.  Stk. 

South  Austrian 

South  Italian,  3%  Obligs.  Red.. . 
S.  Manchurian.  5%  Stg.  Bds.  Red, 
Swedish  Cen.  5%  Non-Cum.Pf.Stk. 

T.iltal,  Ord.  Shares  

Untd.ofHavanaARenlaWhses.Ord 

Do,  5%  Cu-n.  Pref.  Stk.  .. 
United  of  the  Hav.ana,5%  Lu,Rod. 
Uruguay  Northern.  7%  Pref.  Stk 
VeraCz.  &Pc.  IstMt.  41%  Gld.Bs 
Vera  Cruz  (Mexico). 11%  ('urn.  Pref. 
Vera  Cruz  Teriiil.  4"o  Dbs.  Red... 
Villa  Marii  &  Rullno,  Guar.  Stk. 
West,  of  B.  Avrc3,5%  Mt. Bds.  Red. 

Western  of  Havana,  Shares 

Zafra  i  Uuelva,  3%  Bonds 


CiiOSiNO  Prices. 


>.    !     Last 

week. 

Yesterday. 

29 

31 

29 

31 

97 

99 

97 

99 

128 

131 

130 

135 

102 

104 

101 

103 

'4 

2': 

3 

2'4 

2 

104 

106 

105 

107 

114 

116 

114 

116 

22 

23 

23'  = 

24'  = 

9'  = 

10'  = 

9'  = 

10'  = 

4 

3^4 

4'4 

4'  = 

5 

85 

87 

85 

87 

97 

99 

97 

99 

* 

7'o 

8'4 

7'8 

8'4 

^ 

5'2 

6 

5'  = 

6 

109 

no 

109'  = 

110'.= 

111 

113 

111 

113 

92 

94 

92 

34 

97 

99 

93 

98 

123 

124 

123 

124 

■"h 

11'4 

11'  = 

11 '4 

11'  = 

119 

121 

119 

121 

123 

124 

123'  = 

124'  = 

11'4 

12'.i 

11'4 

12  "4 

73 

74 

73 '2 

74'  = 

103 

104 

103 '2 

104'  = 

95 

97 

96 

38 

'? 

6' 4 

7'4 

6'4 

7  ''''4 

4 

9 

9'2 

9 

3' 2 

4 

5'4 

6'i 

5' 4 

6 '4 

77 

79 

77 

73 

90 

92 

90 

32 

93 

95 

93 

35 

80 

82 

80 

82 

76 

78 

76 

78 

91 

93 

91 

93 

51 

53 

52 

54 

121 

123 

122 

124 

82 

84 

83 

85 

88' 2 

89'  = 

88'  = 

89'  = 

80 

82 

30 

31 

30 

31 

45 

47 

45 

.47 

'  ? 

5 

5'2 

5 

.      5'  = 

'  ? 

9'4 

10'4 

9=4 

10' 4 

90 

92 

90 

92 

10 

10'  = 

10 '4 

41 

42 

44 

45 

89 

9! 

90 

92 

58 

60 

62 

64 

79 

83 

79 

83 

10'2 

11 

10' 4 

1 1 '  i 

- 

11'4 

1P4 

11'4 

11'4 

57'  = 

58'  = 

57 '/2 

58'  = 

76 

77 

76'  = 

77'2 

69 

71 

63 

71 

95 

97 

96 

38 

,, 

4 

4'  = 

4 

4',= 

22 '4 

23 '4 

22 

23 

69 

70 

68'  = 

63'  = 

J 

11 
1-^4 

ir"4 
2 

lO'a 

1^4 

11 '8 

2 

^ 

2'4 

2'  = 

2'a 

2% 

4 

25 

25'  = 

25'4 

25^4 

0 

110'  = 

111'  = 

111 

112 

50'4 

51  '4 

52'  = 

53 '2 

104 

106 

104 

10^ 

48 

50 

47 

49 

12 

13 

11 

13 

100 

102 

100 

102 

100 

102 

98 

100 

12 'i 

13 

12'i 

13 

27 'a 

23 

27 '2 

29 

94 

98 

94 

98 

^ 

8'  = 

9 

8'  = 

9 

0 

13'  = 

14 

13'  = 

14      . 

26 

28 

25 

27 

., 

17'/b 

18 ','4 

17 '2 

18  "4 

96 

100 

96 

100 

/,> 

19 

20 

19 

20 

21  'i 

22'  = 

21'  = 

22'  = 

93 

1  "2 

95 
2 

92 

1  '.i 

94 
2 

.0 

16' 4 

17^4 

16^4 

17'4 

90 

92 

91 

93 

'2 

2 

3 

2 

3 

';J 

25 '2 

26  "2 

25'  = 

2b'  = 

,, 

13'4 

14'4 

13'4 

14'.4 

70 

75 

75 

80 

„ 

3% 

3'-o 

3 ','4 

3 '.2 

.',, 

6'4 

7 '4 

6' 2 

7 

201 

203 

201 

203 

115 

117 

•115 

117 

4 

4'  = 

4 

4'2 

ip 

13^4 

14 '4 

13"4 

14'4 

99 '4 

99'4 

99 '-4 

33' 4 

99 

101 

99 

101 

r. 

5' 4 

6 

5-'4 

H 

89 

91 

93 

34 

99 

101 

99 

101 

99 

101 

99 

101 

31 

33 

31 

31 

93 

97 

93 

i? 

6'i 

7'  = 

6'  = 

7 

100'2 

101 

101 

102 

84 

86 

84 

8d 

112 

114 

112 

114 

'4 

1 1  '2 

12 

IH4 

12.'. 

'-e 

611 

7A 

e\l 

7A 

6[4 


THE    RAILWAY   TIMES. 


[December  5,   1908. 


OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


Week  ending  November  29  i      1908. 

Passengers,  etc c  . . 

Goods,  etc ' 

Total  (or  Week £15,067 

Aggregate  for  22  weeks 

Miles  open ~  65^a 


Great  Northern  (Ireland) 

Week  ending  Xovcmlter  27 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks. 
Miles  open    


1908. 

£8,550 

9.423 

£17.975 

£459.475 


543 


Dec.  thb  week,  £120    Inc.  22  weeks,  £4.783 


1907. 
£8.416 
8.440 


Inc.  this  week,  £  1 ,  11 7     Dec  22  weeks,  £27.054 


Caledonian. 


Week  ending  November  29  1908.       l 

Passengers,  etc i  £27,159 

Goods,  etc I        52.243 

Total  for  week £79.402 

Aggregate  for  17  weeks  .. 
Miles  open 


941' 


Dec,  this  week,  £1.874     Dec.  17  weeks,  £66.906 


Great  North  of  Scotland 

Week  ending  November  28 

1908. 
£3.990 
4.940 
£8.930 
£169.340 
336 

1907. 

Aggregate  for  17  weeks    . . 

^168.858 

Cambrian. 


£620     Inc.  17  weeks,  £502 


Great  Southern  and  Western. 


Week  ending,  November  29        1908.       i  a  1907.        l       Week  ending  Xi 

Passengers,  etc £2,425         £2,435  i '  Passengers,  etc 

Goods,  etc ! ^2.681  2.471  I    Goods,  etc 

Total  for  week £5.106         £4.906  I        Total  for  week  

Aggregate  for  22  weeks  ..    £157.268    £157,535  |        Aggregate  for  22  weeks 
Milesopen 280       j        280 '  Miles  open    


1908. 

£9.995 

15.964 

£25.957 

£655,779 


Inc.  this  week,  £200 


1.121 


1907. 

£10,143 

15,975 

£24.118 

£684.506 

1.121 


22  weeks.  £265 


Dea  this 


ek,  £161     Dec.  22  ' 


Central  London. 


Week  ending  November  28 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  22  weeks  . . 
Miles  open 


Great  Western. 

Week  ending  November  29 


Doc,  this  week,  £356     Inc.  22  weeks,  £45.908 


Passengers,  etc. 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks 
Miles  open   


1908. 

£98.400 

138.700 


1907. 
£92,800 
159.500 
£237,100  £232.300 
6.154.300  !  6,020.30C 
2.878'=    i     2.878's    , 


Inc.  this  week  £4.800    Inc.  22  weeks,  £1 14.000 


City  and  South   London. 


Week  ending  November  29 

Pajisengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  . . ' 
Miles  open 


Dec, 


i  week  £597     Dec.  22  weeks.  £2,001 


Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks  .. 
Miles  Open 


1908. 

£4.365 
3.457 

£7.820 

£196.657 

492 '.i""" 


n  1907. 
£4,652 

5.5ie 

£8.167 
£194.60^ 
492'.. 


Dublin  and  South   Eastern. 


vv  eek  ending  November  27 

Pa  ^^enge^s,  etc  

GaodS;  etc 

Total  for  week 

Aggregate  for  22  weeks  . . 
lies  open 


1908.         n  1907. 
£2.729         £2,789 
1.296  i  1.517 


Da 


this  < 


ek,  £547    Inc.  17  week-..,  £2,053 


Hull  and  Barnsley. 


Dec.  this  week  £281     Dec.  22  weeks.  £6.648 


Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  22  weeks  . . 
Miles  open    


Dec.  this  week,  £1.425     Dec.  22  weeks,  £20.340 


Week  endmg  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  . . 
Miles  open 


Lancashire  and  Yorkshire. 


1908. 
£1,657 
6.060 


1907. 
£1.909 
7.234 


Dec,  this  week,  £1,426     Dec.  22  weeks,    £43.707 


Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks  . . 

Miles  open    

Dec.  this  «..,.k."£3;920^  bVr 


1908. 
£53,000 
66.283 


"  1907. 
£32.056 
71,147 
£103.263 
2,747,072 
584 '  2 
£150.716 


Glasgow  and  South  Western. 


Week  ending  November  28 

Passengers,  etc 

Goods,  etc 

Total  for  week. 

Aggregate  for  17  weeks.. 
Miles  open 


1908. 
£12.605 
16,658 


a   1907, 

£12,907 
18,752 

£31,65S 
£639.062 


444' 


Dec,  this  week,  £2.396     Dec.  17  weeks,  £25.316 


Great  Central. 


Wetk  ending  November  29       1908. 

Passengers,  etc £18,510 

Goods,  etc 53,870 

Total  for  week '  £72.180 

Aggregate  for  22  weeks  . .  1,770.850 

Miles  open 


609 


o  1907. 
£18.490 
58.490 


London,  Brighton  and  South  Coast. 

iVeeklndmg    Nu\riiil7«T"2f 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks  . 
Miles  open    


1908. 

£33.801 

__  17^516 

£51.3l7 

1,495.439 

487        ! 


"  1907. 
£37.524 

16.760 
'  £54.084 
1,478,568 

487 


Dec.  this  week,  £2.767    Inc.  22  weeks,  £14,871 


London  and  North  Western. 


£76.980 

1.840,810 

607 


Dec,  thla  week,  £4,800    Dec.  22  weeks,  £69.960 
Great    Eastern. 


Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  . . 
Miles  open   


1908. 
£104.000 
_  166,000 
£270,000 
a  698, 000 
1,953 


1907.       I 

£109.000 

185.000 

£294.000 

7.040.0CC 

1.946 '-4 


Metropol  itan. 


Weekending  November  29  I      1908.      i  i  1907. 

Passengers,  etc £14.297       £13.840 

Goods,  etc 1,880  I  1,874 

Total  for  week  £16. 1 77  |     £15,714 

.Aggregate  for  22  weeks   ..|  £558.901  |  £336.117 
Miles  open 


Inc.  this  week,  £463      Inc.  22  weeks,  £22.784 
Metropolitan  District. 


Week  ending  November  28 

Passengers,  etc.  . , ,  , 

Goods,  etc 

Total  for  week  

.•\ggregate  for  22  weeks  . , 


open 


liile         

Inc.  this  week,  £1.2C3  Inc.  22  weeks,   £32,557 


24 


Midland. 


Week  ending  November  28  I 


,  etc. 


1908,   I 
£63,000 
158,000 
£221,000 


1907. 

£65.000 
170.000 
35.000 


5.264,000    5,541,000 


Good 

Total  for  week  

.Aggregate  for  22  weeks 

Milesopen   !     1,407'?    i     1,46'7V.' 

Dec!  this  week,~£i4^00b~"Decr22^eek5,^C277, OOP 

Midland  Great  Western  of  Ireland. 


Week  ending  November  27 

Passengers,  etc 

Goods,  etc 

Total  for  week   

.Aggregate  for  150  days  .. 
Miles  open 


1908. 
£3.643 
9.025 


£12.673 

£258,245 

598 


1907. 
£3.740 
8.735 


Inc.  this  week,  £198      Dec,  150  days,  £15,559 
North  British. 


Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks.,., 

Mi"efl  open    

Df 


1908. 
£27,755 
57.857 


this  week,  £4,961      Dec,  ITjreeks,    £50.447 
North   Eastern. 


Week  ending  November  28  | 

Passengers,  etc 

Goods,  etc 


1908.       I     a  1907. 
£48.801  !      £55.275 
131.048:      159.508 
£192,783 


Total  for  week £179.849 

Aggregate  for  22  weeks  ..4.451.114    4.692.801 

Milesopen   I      1.698       I      1,697 

juec.  this  week,  £12,934    Dec.  22  weeks,  £241,68 

North  London. 


Week  ending  November  2! 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks 
Miles  open   


1908 
£5,934 
5,992 


;  1907. 
£4,310 
4,024 


Dec,  this  week,  £408     Deo.  22  ' 


North  Staffordshire. 


SVeek  ending  November  29  I      1908.       (0  1907. 

Pnssengers,  etc £4.275         £4,525 

Goods,  etc I    j   14,107  |    j  14,487 

Total  for  week     

Aggregate  for  22  weeks  , , 

Miles  open   

Dec.  tliis^ 


)  £407.245  l/£440,253 
A-  525 


325 


£430     Dec,  22  ' 


eks, 


32.990 


Rhymney. 


Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  Week  , 

.Aggregate  for  22  weeks  . . 
Miles  open 


Dec,  this  week,  £24.000     Dec.  22  weeks,  £342.000    ,  Dec.  this  week,  £491"       Dec.  22  weeks,    £77697 


London  and  South  Western. 


Welk  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  . , 
Miles  open 


South  Eastern  and  Chathar 


1908. 
£46.700 
55.500 


a  1907. 

£48.100 
_^L600 

£99.700 
2,554,800 


this 


1,058' 


ek,  £300     Dec.  22  weeks,  £51.000 
Great  Northern. 


Week  ending  November  29 
Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  22  weeks  . . 

Miles  open    

TDi'C.  this 


1908, 
!  £49.400 

29.400 

£78,800 

2^28, 1 00 

1,019 '2"" 


1907, 
£51. 20c 
50,00C 
£81,200 
:,  200, 200 
1.019'j  ' 


Week  ending  November  28 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks  . . 
Miles  open 


1908. 
£49.129 
I  22.054 


1907. 
£50.073 
(21.317 


Week  ending  November  28 

Passengers,  etc 

Gooda,  etc ." 

Total  for  week 

Aggregate  for  22  weeks  , . 
Miles  open 


ek,  £2,400      Inc.  22  weeks,  £27.900  " 

London,  Tilbury  and  Southend. 


Dec.  this  week,  £207     Inc.  22  weeks,  £38.952 
Taff  Vale.m 


1908. 
£58.170 
70.130 


1  1907. 
£39,300 
74.500 


£108.300     £113,800 

2,755.600    2.764.700 

999 


Dec,  this  week,  £5.500      Dec.  22  weeks. 

Notes  axd  Explanations.— a  The   rece 


Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks  .. 

Miles  open    

Dec.  this  week77£235T" 


1908. 
£6,167 
2.357 

a  1907. 
£6,090 
2.669 

£8.524 
£265,711 

£8.759 
£262,485 

81 

81 

Week  ending  November  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks  ,, 
Miles  open    


a  1907. 

£4,332 

17._311 

£21,643 

£462,547 

124 ''4 


22  V 


De 


ek.  £2.521  Dec.  22  < 


Rlilw.v     T'nX.t  H,;I~  *         receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,     h  Includes  the    receipts  of 
m  i^?*T„i„f  i^^..     ";^!:',^''.'  '■><='"?!'?,'■'  'his  return. ^    d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines. 


I  receipts  of  any  of  the  Company' 
O    N   Dronnrtinni      '  7V,r..'iTHl.  i'hT'J^""' \''  "■   ""i  """=»•'"""■  »''u'=3.      ;/  memoes  2i»  miles  Joint  Lines    (Q.N.  proportion).      h   Includes  246  miles 
••    ••  ".'"PO""""         'J,1°lt'*f'.,%,5*"""„'  "'  the^^Waterloo  and  City  Railway,     j  Including   the  receipts  of  the  Canal,     k  Railway  206  miles.  Canal 

II  Including  47*  miles  jointly  worked  with  a,C.R. 


Iicluden  steamboat  receipts  and  tolls 


I  Penarth  Dock  and  Railway  included. 


k:24.653_ 

the  Vale  of 

e  Ezclu- 

Joint   Line. 

119  mileB. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN     AND     COLOmkL— Continued. 


Railway, 


Baker  St.  i  W. 
Bolfast  &  Co.  D. 
Brecon  4  Mer. 
C.  Ell.  &  H. 
Cleator  &  Work. 
Cock.  Kts.  &  P. 
Cork  B.  4  S.  C. 
Ck.  Brck.i  P. 
Bast  London . , 
G.N.  and  City 
G.N.,  Pic.  4  B, 
I«le  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  4  Car. 

Mersey     

Mid.  i  S.W.  Jn 
Neath  4  Brecon 
Port  Talbot  .. 
Rhon.  4  S.  Bay 


Latest  Earnings  Reported. 
:.or  Month,        HtOS. 


3,191 

1,-lOH 
5,-1.30 


l,.3.iU 
1,613 
2.8(10 


-104 

4.5,733 
a.  178 
2,044 
l,.i32 
1,633 
3,703 
2,(>1S 


Aggregate  to  dale. 


1908. 


»ii;,ti6.') 

70,9U 
.•.1,907 
7.3,770 
24,608 
19,620 
42,210 
11,061 
IO,.'iOO 
29,436 
112,57.') 
.39,426 
18,901 
15,i06 
396,718 
47.248 
41, .323 
.39.11:! 
31,943 
5S,138 
,i3,9S3 


!  1907.    1 

«r)4,06li  Taltal     

70,96i.   Teiniseouata 
.■■.1.92.1    Iln.  Rye.  Ha 
f-1.11^    l-rug.  North 
30,6-''.  1    W.  of  Havana  ft 
21,196    W.P.  4  Yukon  ()l 
43,r.64    Zaf.  4  Huclvaa 
11,143 
1 1 ,253 

36,»24|i 

92,795 

.39,200  1       H, 
l»,.341i;       "" 
16,4.'S3l 
422,99.M  ,\iai, 
54  "'H'    Ahi   N 


Mileage. 

Latest  Eari 

ings  Reported. 

[  Aggregate  to  date 

1908. 

1907. 
161 

Wk,  or  Month. 
OctoU'r. 

1908. 
21 ,6.50 

1907. 
22,195 

1908. 

1907. 

.  n      178 

83,524 

75,648 

— 

September. 

21,773 

18.164 

69,140 

56,9.9 

v.a      660 

660 

Nov.  28 

14,000 

13,580 

268,470 

279,680 

.  a,       73? 

72{ 

October. 

1,489 

2,235 

6.218 

7,5c3 

ia«      147 

1-Jh 

Nov.   28 

•5,.5fi7 

4,.35rf 

1.32,863 

118,415 

Nov.  14 

4,:i50 

1,375 



— 

faai     113 

113 

October. 

12.491 

12,;).59 

114.015 

123,941 

UNITED  STATES  RAILWAYS- 


Mileage. 


n^s  Reported. 


,  Aggregate. 
j IJuly  I  to  Latest  Pule 


39,;  1-  !'-■ 

32.1--  '•< 

.53, 04.^  O.-i 

54  49»-|  Clii 


Rail« 


FOREIGN    AND    COLONIAL    RAILWAYS. 

Aggregate 


Alcoy  4  Uand.  / 
Algeciras  ,. ..i 
Ang.-Ch.  Nit.  a 
Antof.  4  Bol.  a 
Arg.  N.E.  ..n 
Assam-Bengal  c 
Ben  4  N.  W.    c 

Jeng.  Dooars 
Extensions- 
Bengal  Nag. 
Bil.  Riv.  4  C. 
Bolivar  ... 
Bom.  B  4  C.I. 

State  Lines. 
Braz.  Gt.  Sn 
•B.  A  4  Pac. 
B.  Av.  Cent.. 
B  A.Kn.4S.C.o 
fB.  Ay.  Gt.  S.  a 
B.  Ay.  West,  a 

Burma     c 

Can.  North,  h 
Can  Pacific  b 
Ceil.  Argentine  a 
Central  Urug.  a 

East  Exten.  a 

North  Ext.   a 

West  Bxten.a 
Cordoba  Cent.a 
*Cent.  N.  See.o 
Cord.  &  Ros, 
Costa  Rica  . 
Cuban  Centrala 
Dei.  Urn.  4K.C 
Denierara     . 

Berbico 

West  Coast 
Dom.  .Atlantic  b 
i.o*Canada6 
East  Indian —  c 
Egypt,  Delta  a 
"~  nu  Bay  .... 
Entre  Rios  . 
G.  Tk.  of  Can 

Main  Line 

Can.    Atl.  .. 

G.  T.  West. 

Det.G.H.4Mo 

Total a 

Gt.  Ind.  Pen.   c 
6.W.  of  Braz. 
H.H.  Nizam's 

Hyder.  God 
Indian  Mid.  . 

r.  of  Mex.  k 
La  G.  4  Car 
Leopoldina 
Mad.4S.  Mah.c 

Manila    6 

Mashonaland   a 
Mexican     ....* 
Mex.  South  . .  b 
Mid.  Uruguaya 
Nissjo-Oscar.  a 
Nitrate   .... 
N.W.  of  Urug.  6 
Ottoman    .... 
Parag.  Cent. 
Peruv.  Corp. 
Puerto  C.  4  V, 
Queb.4LSt.J  .6 
Quebec  Cent 
Rhodesia  .... 
Rohil.  4  Kun 

Luck.  Bar., 
.Salvador  .... 
San  Paulo  . 
Sthn.  Pun.iab  c 
Ludha.  Ext. 
South.  India 


1908.   1907.     iWk.  or  Month. 


Nov.  21 
October. 
Nov.  29 


36}    Julyl-Oct.  24 
117  '         ■     ,, 
2,045  I  Nov.  7 


ings  Reported. 
"~r90.s7  U«l7 

~rji76t6 

33.485 
16,800 
21,4011 


2,601 
1,111 
1,340 


October. 

Nov.    2f 
October, 


Oct.  31 
9  (iys.  Nov 


162i 

39 
15 


Nov.    28 
September. 


November. 

—  1        August 
2,468  ;  Nov.  28 

588  |10  dys.  Noy.  10 

—  1      October. 
Nov.  28 


6.56  t      472 
3,535  I  3,.535     T  dys.  No 


j  4,76,000 

10,660 

3,607 

I  .■;,64,nof 

4,18,000 

16,7,50 

73,633 

11,279 

C(l3 

8Sl,792 

38.256 

.3,19,427 

iC    377,900 

)02. 141,00,- 

j     86,648 

I      11,819 

3,830 

1,943 

2,108 

4,975 

9,965 

4,890 

.5,016 

4,842 

.39,100 

12,572 

3,415 

2,745 

97,000 

151,500 

15.30,000 

8,443 

4,269 

7,300 


4,523  j  4,623 
2,864J    2,813|i 


1,126  I  1,126 


1,580      1,460 
.3,087}  i  2,774i 


32011      320il 


Nov.  28 

Nov.  28      1 
July  1-Nov.  7l 

Nov.  28       \ 
7  dys.  Nov.  21 1 
October. 


r.2H|  163,434 
10,351 
26,261 
1  .1,iO; 
208,147 
12.92,100 
U,163 


j,  1,3,900 

107,400 

-5,500 

21,742 

5,,38,919 


118f 


Nov.  28 

18,361 

October. 

27,334 

9  dys.  Nov.  30 

138,800 

9  dys.  Nov.  28 

31,257 

October. 

6,744 

September. 

■5,139 

Nov.  16  to  .30 

2.3,T71 

October. 

18,.50O 

Nov.  28 

5,736 

Nov.  28 

94,965 

846,256 

October. 

2,000 

September. 

67,640 

l3t  wk.  Oct. 

16.400 

October. 

.50,706 

Oct.  31 

26,360 

„ 

26,685 

Nov.  28 

19,250 

Nov.   22 

49,144 

Nov.  21 

64,600 

16,430 

Oct.  31 

3,07,658 

17,.5CO 
24,701 
30,960 
17,703 
2,448 
1,08,000 
2,96,925 


3,767 

3.70,000 

4,93,000 

21, .500 

66,143 

10,,5.32 

589 

88,973 

,36,489 

2,89,474 

375,200 

2-0,54,000 

79,823 

10,094 

2,778 

1,379 

1 .505 

3,540 

9,800 

3,840 

6.517 

5,066 


2,634 
2,448 
99,916 
175,741 
10,60,000 
8,617 
6,811 
3.961 

186,783 
12,378 
30,464 
9,743 
239,268 
13,68,491 
12,140 


190S. 

672.3«lj 

78.3,1.33 

.57,2.51- 

1,105.176, 

■  70,128 

1,5,16,S96| 

41,96,0881 

1,67,309 

l,S4,899i 

79,63,000; 

89,006, 

14.1,5.-. 


44, 23'.. 

13.82.5' 

1.699,410 


1907. 


58,31 

1.9.5,11 

90,04,000 

90,975 


9,794 
4,006 
1,916 


1.842 


1.983 
2,6.52 
2,169 


inil  ..1  N  ,1, 
s.  and  Ohic 
:.  Gt.  West. 
Ch.Mil,4S.P, 
Cin  N.O.  4T 
Cl.Cin  Ch.4c 
Deny.i  RioG. 

Erie 

BQ«  nni.  I  Illinois  Central  I  4>09 
^^6,000  Louis.  4  Nash.  4,.-l65 
•32.09  Mi„„,4st.  L.  799 
oKi  M.  St.P.S.S.M.  3,289 
,',o?I  Miss  Kan.  4  T.  .3,073 
,.'M\li  Nat.  of  Mexieol  1,7.50 
ll'S^S  N.Y.C.  4  H.H. '.3  7.82 
44,30,1861  N.Y.Ont.4W.i  .546 
Norf.  4  West  I  1,920 
Northern  Pac.  ,5,649 
'"-i  St.  Jos.  4  G.I.  ,317 
SI.  L,4.Sii.  Fr.   6.0.30 


1907.  Wk.orM'nth.| 

310    litTVkTNovr 

628  October. 

9,405  I    Sep' ember. 

4,006  I       October. 

1,914  ;2nd  wk.Nov. 

September. 

Septeml«r. 


1908. 


1,841 

818  :3r.l'Mk.  Ni. 


7,187  i     September. 

336  'ist.  wk.Nov. 
1.983  I  September. 
3,603  I  2nd  wk.  Nov 
2,169  I  September. 
4.419  i  October. 
4,,349    2nd.  wk.Nov. 

■99    2iid.  wk.  Nov 
3,262    2nd.  wk.Nov. 


i30K,999  :-,541,:i28 
174,268  142,216 
iKi.5,,s:3  .■..532.991 


654';  $1,136,606 
""1  1,901,017 
I:-  32.,371.:)95 
'  r.  3,5,004,.5,55 
'""I  4,369,000 
,71911  6.517,401 
6,697.036 
3,455,6,56 


1907. 


3,072 
1,732  , 
3,7,84  ' 


<1     1,. 


W 


September, 
n.l.  wk.  Nov. 
September. 
Sepl  ember. 
September. 
October. 
September. 
Sepic     ■ 


?1,3.56,78; 
2.157,195 

24,0O5,.56-l 

30,a31.'.3< 

4,764,000 

7,5i  0,5U5 

7,698,8.39 

.3,418,0.0 

15.87, ,52,58 

J.:.'"    :•   ■      .,-'83,896 

-    ,  1.'  :  -:     7  :' 15, 102 

.  -  .  ,       •  146,120 

-,    1  :  ■  .         I.;.i0,145 

■  ■    .  '        ■'   -■.1'3,763 

:      1 , 1. .    i  '.i:'8,K45 
•-,:,•      :  ..M),83I 

111  :.'     i. "10,981 

6,440,784      6.791,6u7 

.5,163,2«6|    6,086,417 

23,93S,294 1 27,069.728 

3.:i77,363     3,119,766 


vk.Ni. 


,  19«    2n.l   wk.  Nil 


39,439 

13,346 

1,506,028 


46,60,668}  43,73,464 
4,707,300:  4,506.80(- 
,33.609,001 


6,500 
24,755 
4,50,947 
28,791 
19,158 
196,500 
30,529 

6,662 

5,265 
24,518 
24,376 

6,182 
108,404 
874,900 

2,000 
65,604 
16,894 
.36,976 
19,330 
21,998 
16,250 
36,409 
90,825 
17.194 
2,62,918 


1,901,30: 
302,1.53 
48,021 
.31,416 
26,268 
190,896 
489,575 
111,890 
90,378 
99,.550 


3,32,68,000 
148,038 
46,934 
114,613 


173,874, 
487,416| 
1.50,6351 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Gross  Earnings. 


168,864 
3,643,320,    4,170,572 
1,92,89.883  2  15,71,175 
.397,3871       369,971 


34,467,000 
I,,?26,351 
199,308 
40,126    Alabama  Gt.  Southern  Sept, 

J  uly  1  to  Sept  30    

1,810    Atch.  'lop.  4  Sania  Fe  Sept. 

167,390(  July  1  10  Sepl.  .30 

475,610|  Biillimoreand  Ohio Oct. 

88,1!6|'        July  1  to  Oct. 31 

108,446,  Canadian  Northern  , .  ..Sept. 

99,0161,         July  1  to  Sept.  .'iO    

9, I0,.59l|, Canadian  Pacific Sept. 

35,5I4|  July  1  10  Sept.  30   

8,923,  Cliesapeake  and  Ohio.. Sept. 

"  ■■■■   ,         July  1  to  Sept.  30  

Chicago  Great  West.      Sept. 

July  1  to  Sept.  .'iO 

Denverand  Rio  Grande  Sept . 

160,181  I        July  1  to  Sept.  30   

.5,3,616  I  Grand  Trunk  01  Canada:— 

84,974  ;     Main  Line Oct. 

July  1  10  O.t.  31 

Canadi  Atlantic' Oct. 

Jiilv  1  t«  Oet.'  31 

Grand  Trunk  Wstrn.  Oct. 


July  I  t..  Oei.  :il. 


Delr 


1908. 

19(7. 

.■?386,667 

.■«45,652 

884,593 

1,069,179 

7.906,678 

8,077,118 

22,371,395 

24,005,.564 

6,.591,989 

7,790.677 

35,004,655 

.30,331,933 

901,700 

758,;»0 

3,377,600 

2,618,300 

6,391,673 

6,4^3,452 

19,070,510 

20,441,903 

2,31.8,999 

2,.541,32S 

6,697,0.'t6 

7,698,8.39 

789,718 

741,466  li 

2.1.35,162 

2,233,651 

1,977.293 

2,0,59,,'(21 

.5,426,517 

6,306,920    1 

£627,,300 

£652,900 

2,727,000 

2,570,800    1' 

30,850 

46,4W1 

139,050 

171,900 

96,800 

126,100 

397,600 

480,700 

Net  Earnings, 

1907. 


I  fir,  Hv.  ,V  .Mil.  Oct. 


July  1  to  Oe 


16,7.3,37 
7,11,75 
47,:i9 


1.3,83,079 

7,6.'*,956l 

36,97,294j 

2,317,160, 

41,250 

1,103,143) 

1,03,00,628', 

1,71.5,992' 

226,913 

2,8C9,900 

l,ld-2.018' 

22,8»1 

46,786 

235,678 

77,730' 

162,3121 

433,998    2  2".50,'412 


July 


.Oct. 


1  to  Oel 
Louisville  4  Nash 

July  1  lo  Sept.  ,30 
2,933,440    Minn.  St.  P.  4S.S.M. 
66,7.50,  July  1  to  .Sept. 30  . 

1.162,206    Miss.  Kan.  4  Texas  - .  ..Sept. 

99,34,770  July  1  to  Sept.  .30  

1,978,306'! National  of  Mexico..  ..Sept. 

172,904  I        July  ItoSept.  30 

3,331,600,  New  York  On t. 4 West.  Sept. 
I,i28,887'  July  1  to  Sept  BO 

33,739 '  Phil,  and  Reading  . 
July  1  to  Sept. 


47,177 

248,614 ' 
84.264  I 


Sept. 
Sepl . 


.Sept. 


Coal  and  Ir 


1  Co 


.  Sept. 


4,321,! 
29,760 
465,497 
3,50,925 
199,757 
3,90,368 
.^  83,773' 

906,419 
12.89,932 
.3.26„526 


July  1  to  Sept. 
Total  both  CompaniesScpi. 

July  1  to  Sept.  .30 

4,140,6,50,  piits.  Cin  Cb.  4  St.  L.  Sept. 
26,2.50  Jan.  1  to  Sept.  30      .... 

471,219    St.  Jos.  and  Or.  Isl.      Sept. 

360,934'!         July  1  to  Sept.  .30 

1.39,696  li St.  Louis  4  San.  Fran.  Sept. 

3,96,490 !:         July  1  to  Sept.  .30 

4.69,468  !|  Southern  Railway....  Sept.  I 

—        j!         July  1  to  Sept.. '10 

654,983    Union  Pacific Sept. 

21,22,371'         July  1  to  Sept.  30 

4.02,732  I '  Wa bash    Sept. 


e3,.36,533     47,f  6.407  ,         July  1  lo  Sept.  .30 


784,750 
2,930,750 

.*:i.954,648 

11.284,747 
1,498,465 
3,409,934 
2,-371,747 
6,440.784 
1,117,221 
3,624,124 
715,966 
2,377,263 
3,.386,373 
9,316,747 
2.61.3,763 
6,.590,655 
6,900,135 

15,907,303 
2,397,665 

19.106,389 

163,974 

438,034 

4,18.3,695 

11.77.5,.591 
4,474,573 

12,720,977 
7,414,.594 

21,l.'i9,749 
2,319,906 
6,774,861 


4*4,189,277 

13,741,768 
1  049.134 
3,165,959 
2.278,6,58 
6,791,607 
1,. 3,32,849 
4,14,5,.5.50 
693,363 
2,419,766 
3,883,230 

11,734,,'!76 
2,928,892 
8,768,,541 
6,811,112 

20,,502,9I  7 
2,906,098 

24,446,498 

149,,'i85 

469,583 

4,622,948 

13,,569,9I1 
4,898,264  ' 

14,611,744 
6,950.234 

21,192,741 
2,498,899 
7,411,060 


1908. 

.■<74,830 

218,228 

3,049,392  ' 

8,505,6.53 

2,5i6,wo ; 

9,405.882 

251,100 

640,100 

■2,114,608 

6,968,080 
934,406 

2,711,719 
165,842 
453,814 
731,082 

1,919,-543 


7,0.50 
17, .500 
80,9-50 
5,600  ' 
29,860  I 
226,760 
836,750 
.*1, 475,613 
|4,002,,305  I 
840,660  I 
1,, 589,1 29  i 

842,348 
1,974,963  : 

393.336 
1,3,37,132  I 
224,202 
892,938 
1,367,026 
3.603,310 
164,439  1 
183,475  ! 
1,521,465 
3,786,785  | 
765,941   I 
6,'368,968 
71,504  ) 
177.828 
1,123,2,35 
3,169,873  I 
1,641.144  I 
4.219.327 
3,999,514 
10,8,33,992 
782.863 
2.325,507 


.*7I,436 

181.907 

3,531,856 

7, .560,834 

3,493.393 

9.892,414 

209,100 

787,600 

2,151,353 

'    7,328,431 

948,515 

2,862,621 

166,049 

516,645 

67.3.193 

3,170,856 

«ie9,7C0 

74S,9ou 

3,100 

,17,400 

20,000 

80,601 

4,500 

27,800 

217,300 

874,700 

?1.067,l-".0 

3,564,287 

400,644 

1.17.5,336 

860,6-52 

2,635,984 

481,169 

1,393,619 

220,448 

948,794 

1 ,475,426 

4,597,752 

214,926 

582,760 

1,730,-353 

5,180,503 

842,894 

5,834,341 

63,016 

211,1,50 

1.109,535 

3.457,476 

1  321,625 

3,330,986 

2,59.3,-503 

8,415,452 

848,474 

2,636,660 


a  Earnings  reported  in  pounds,  b  in  dollars,  < 
•Includes  Argentine  Gieat  Western  and  Tia 


a  rupees,  d  in  milreis,  e  in  reis,  g  in  crowns,  h  in  drachmas-  i  in  pesttas.i  reduced  to  fold,  *•  in  Mexican  dollars- 
andinereceifts.  Ilneluding  Ensenada  Section,  S.  Ccast  Lines,  ic.  llncludirgNrrth  West  Argentine  Section. 


6i6 


THE    RAILWAY   TIMES. 


[December  5,  1908. 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge   Road,    London;    and 

Signal    Works,    New    City    Road   Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Ot  the  MOST  APPEOVED  DE3CEIPTI0N ;  »l80  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OE  WOOD. 

KUCUT^OTITBSBS    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Oontncton  to  the  prlnolpal  Eallways  in  the  United  Kingdom ;  *1k>  the  Continent,  Ifidit, 

America,  and  the  ColonieB. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &•. 
OAS  ENGINEERS,  &o. 


Reg-isterins-    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


( MELLOWES    "  Eclipse "  Patent  Roof  Glazing 
&  CO.'S        Fot  KoeFS  or  iu  descuptiohs. 

Absolutely  Imperiehable.  No  Putty  »r  Asbeatoa. 
MilUona  of  Feet  fixed  for  the  Principal  Bailway  C«m- 
panieg  and  others.     All  Work  Qmaranteed. 

List  e/  Werit  and  all  PartusuUrt  /rem 

MELLOWES   &    CO^    Ltd^ 

Shellleld,  Eng..  &  28.  Victoria  St..  Westmlnsler.  londen.  S.W 


PLATE  AND  FRAME  BOGIE  TRICKS, 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrated   Catalogue,  Specifications   and   Estimates   Free, 

W.R.RENSHAW  g  Co,,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


"(so  be  6ad  at  all  Siailwaif 
SBooRstallf. 


Subacrlptlon— Art  EdHien,  3/6  par  ana. 

Ordinary        ,,  2/6        „ 


Paddington   Station,  Londo 


Of   Interest    to    all   who   followr 
the  workings  of    our  Railways. 

TMT 


GREAT 
RAILWAY 


Published  Monthly. 


of»S!H%- 


CENTRAL 
JOURNAL. 


Ftilly  Illustrated. 


„     r,^^r-,.r^-T-.  -^xi  n  A -rr-o  )  2s.  per  annum,  post-free. 
SUBSCRIPTl  3N  RATES  \  Art  Paper  Edition.  3..  do. 

Address — 
THE  EDITOR,  Central  Station^  leicestefm 


THOMAS  TURTON  &  SONS,  >-td 

Sheaf  Works,  SHEFFIELD. 


LOMDQMi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast -Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 

4EEDS. 


Contractors  to  the  Railway  Companies. 


London :  Printed  lor  the  Proprietors  a.t  32-34,  Fleet  Lane,  E.Q.,  and  Publi^ed  by  JAS.  W.  COURTENAT  at  12,  Norfolk  Street,  Strand.-SATDRDAY,  Deo.  5. 190S. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quicklv  and  comfortably  from 
EUSTON     STATION     than     froni     any     otlier    London     Terminus 

FT{EQUENJ  EXPT{ESS  AND  MAIL  SE'RVICES 
WITH  LUNCHEON,    DICING,    AND    SLEEPING    CA1(S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.    &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,  Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  FREDERICK  HARRISON, 

I  008.  General   Manager. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON  ENGLAND 
CINCINNATI^ 
USA 


SAWN  TO  SIZE 
n  America  under 
own  supepvision  &  Shipped 
direct  to  any  port  of  the  United 
Kingdom. 
Orders  solicited  now  tor  delivery  during  tlie  early  p.Trt 
of  isino. 


Mr.  JOHN  E.  RA WORTH, 

Patent  ^gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


Awarded  SILVER  MEDAL 

Roilwoy  h  Tramway 
section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIWIE,  jyiONEY 
ACCIDENTS. 

2  doz.  Assorted  Sizes,  ;  to  i  in.  -f  / 
Samples  Free.  'I 

FASTNUT,  Limited,  60,  Aldermanbury,  LONDON,  E.G. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  USED. 


Telegrams—"  FASNUT,  LONDON." 
Telephone— 12214  Central. 
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CUXSON,  GERRARD  &  COS 
First  Aid  Ready  Reference. 


? 


In- 
structions 
arc 

Simple, 
Clear, 
Concise. 


SPECIAL  NOTICE. 


We  are   giving  away  a  limited  number  and  will  send 
one  to  any  address  on  receipt  oE  two  stamps. 

Note  Address— 

CROWN  BUILDINGS, 

CORPORATION  STREET,  BIRMINGHAM. 


CARLEY    COXHEAD 


Motor   .    Patents    .    Sxpert 


To  Inventors 
Do  You  Want 

To   take   ou;  a  Patent — British    or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  which  may  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  upon 
Patent    Matters  ? 


From    a    practical    experience 
a  century  in  the  Engineering 
I    am  confident   I   can  render 
in  either  of  the  above  direclic 
therefore  be  pleased  to  hear  fro 
my  best  and    personal  attent 

All  Advice  Free. 

of 
ind 

1! 

over    a    QU 
Patent  pro: 
valuable  as 
required  ;  a 
Duatany  tim 
may  be  telle 

Write  o 

rler  of 

Istance 
d  shall 
-,  when 
d  upon. 

r  Call. 

118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE    COMPANY.    LIMITED. 

The    L.,    E.    &    G.    OPTION    POLICY 

is  one  of  the  most  up-to-date  yet  issued. 


Head    Office-    EUSTON    SQUARE.    LONDON. 
Applications  for  Ag^encies  invited.    THOS.  NEILL,  General  Manager. 


LEOPOLD  WALFORD  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 

Telegraphic  Address— "SHIKARI,  LONDON." 
Telephone  No.— asm  LONDON  WALL. 
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LONDON  &  SOUTHWESTERN  RAILWAY 


SOUTHAMPTON    DOCKS 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES. 


HIGH  WATER  4  TIMES  EVERY  DAY. 


Ne 


30  le. 


than  28  feft  alongsidi  new  Ocejn  Quays.     Channel  U^  Docks  dredged 

As  safe  by  night  as  by  day,   being  lighted  by  gas  buoys. 

LARGE    OCEAN    LINERS    DOCK    ANY    HOUR,     DAY    OR    NIGHT. 

Passenger  and  Mail  Trains  jo  alongside  Steamers.     No  Tender  required.     Docl<s  fully  equipped  with  Hydraulic  S  Electric  Appliances 


"TRAFALGAR'    AND    "PRINCE    OF    WALES'    DRY    DOCKS. 

875  ft.  and  750  ft.  long  respectively. 
W.\REHOUSES,    BONDED    .^ND    FREE,    FOR  STORAGE    OF    WINK,    TOB.-\CCO,    PROVISIONS,    GR.AIN,    &c. 


COMPLETE   EQUIPMENT   OF   GRAIN    ELEVATING   &  CONVEYING    MACHINERY. 


SPACIOUS    SHEDS     FOR     WOOD     GOODS     UNDER    COVER. 

:i.-llly  constructed  Coal  Barge  Docks  floiting  14.^-0  tens  i>f  Coal  m  I.i^hfr^,  reailv  for  the  Caliii.;  ul  l.;nc  Sl..amtra.        The  liiicst  i 

in    the    Kinndom  is  thjw  complete. 


allation  of  Cold  Storage 


Steamer   le. 


sn:E:A.ivisHip   se:r'vice:s. 

PARIS,    via    SOUTHAMPTON    &    HAVRE.         Daily    each    w«y    (Sundays    excepted). 

■       es  SOUTH.AMPIOX  .11  12.0  midnight  (last  train  from  Waterloo  9.45  p  m.).     Train  leaves  Havre  8.8  a.m.,  due  Paris  11.20  e.m. 

tram    from   Paris  7.47  p.m.l.    due    London   10.11    a.m.     (The  conmctwn  tet7ir,-n  the  Heat  and  Train  at  llavri 


H.AVRE,    12.0    muJn.ght 


The  favourite  Normandy  Route  for  PAKIS,  ROUEN.  ETRETAT,  HONFLEUR  CAEN.  TROUVILLE  DEAUVILLE.  SWITZERLAND,  SOUTHof  FRANCE. &c 
SOUTHAMPTON    AND    ST.     MAI..O.       Passeng-ers    and    Merchandise. 

SOUTHAMPTON  to  ST.    MALO-lLuly  (.Sun,l.,y>  evce,,te,l).  I       ST.   MALO  to  SOUTHAMPTON -Ha. !y  (.Sundays  e.vcepted). 

SOUTHAMPTON    AND    CHERBOURG.        Passengers    and    Merchandise. 

SOUTHAMPTON     to     CHERBOURC-E^e^v     Tuesday,     Thursd.,y,     and        |      CHERBOURG     to    SOUTHAMPTON -Even-    Monday,    V'edneday,    and 
Saturd.iy  at  12.1  midnight,      (f.i-l  train  from  Waterloo,  9.45  p.m.)  |  Friday   night,  at   1 1.0  p  m. 


SOUTHAMPTON 


(  M.ri.l.iy.  Wednesday  and   Friday. 
.,„  ,„,  From  SOUTHAMPTON— Steamer 

CH.4NNEL    ISLANDS  'I*"  SOUTHAMPTON-Steamer  lea 
%yn~i  E...    itii-ni^wa     JERSEY   to  ST.   MALO.  .and  vke: 

JERSEY  to  GRANVILLE,  and  r 


Is  12..30  midnight      (t.ast  train  from  Wa(cllo»  .0.45  p.m.). 
JERSEY,  8  a.m.     GUKRNSEY,  10  a.m.  (»bout). 
■a  three  times  weekly  each  «ay. 
versa,  three  times  weekly  e.\ch  way. 
BOItrHAMPTON  and  HONFLEUB  willi  Cargo  only. 


Ste^msliip  Services  may  be  obt 


app'icatipn  lo  th*  Docks  and   Marine  Superintendent 
Mr    A.  Matby.  Goods  Manager.  W»terloo  Slation.  S.E 

CHAS  J.  OWENS,  0«nepal  Manafen. 
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L.  &KW.R. 

CHRISTMAS^l^W  YEAR 
EXCURSIONS 


FROWI 


EUSTON 

and  other  London  Stations 


(including  )      Dec.  25  &  31. 


TO  OATE- 

IRELAND  ,  Dec.  23. 

SCOTLAND 

Carlisle) 

Liverpool,    Manchester,   and  (      ^^^  23  &  24 

Leeds  Districts    -  -  ) 

Blackpool,  English  Lakes 

North,    South,    and    Central 

Wales  and   Cambrian  Lines 

Bolton,  Blackburn,  Colne,  and  Dec.  21 

other  Stations  on  the  L.  &  Y. 

Line,    also    North    Stafford 

shire  District  .      .      - 

Birmingham  District  Dec.  24  &  26. 


For  full  information  and  particulars  of  Local 
Excursions  obtain  Pamphlet  at  any  of  the 
Company's  Stations  or  Town  Offices,  or  write  to  the 
Enquiry  Office,  Euston  Station,  london,  N.W. 


December,  igoS. 


FREDERICK  HARRISON, 


'G>  N-  R>' 

XMAS  HOLIDAYS. 

QUICKEST    ROUTE 

FROM 

KINTO'S     CROSS 

scotLand, 

north  eastern  district, 

lincolnshire,  norfolk, 

nottinghamshire, 
lancashire,  yorkshire. 


SPECIAL    HOLIDAY    ARRANGEMENTS. 

LUXURIOUS    RESTAURANT    AND    SLEEPING    CARP. 

STEAM-HEATED    CORRIDOR    CARRIAGES. 


Accommodation  re.';erved  Nat.  Tel.  No.   18  NORTH. 

TIME  TABLE?,  EXCURSION  PROGRAMMES,  &c.. 
can  be  liad  at  atiy  G.X.   Station  or  Office,  or  from  Chief 
Passenger  Agent,  Great  Xorthern  Railway,  King's  Cross,  N. 
OLIVER  BURY,  General  Manager. 


L.  &  S.W.R. 

Thome  for  ghristmasQ 

Excursions    from    London 
(WATERLOO   STATION) 

DEVON,  CORNWALL, 

HANTS.  WILTS  SOMERSET,  DORSET,  Etc. 

Also    '  \'i.i  Southampton"  to 

Paris,    Normandy,    Brittany.    Etc. 


f  ON   XM.\S   EVE,  Thursd.\y,   Dfc.   24th. 

SPECIAL  CORRIDOR  TRAINS  with 

DINING   SALOONS 


^ 


iS  jppers  also  Served). 
Frcm  WATERLOO  STATION,  No.  5  platform, 
.it  7.0  p.m.  to  Exeter  and        |  .\t  7.25  p.m.  to  Exeter,  Plymouth 
NORTH   CORN'WALL      j         and  NORTH  DEVON, 

C  J  u.;ynis  t'.iis<:nger,  at  Clieip  «lld  OrJiiMiy  jrj  Cl.i>-  fare,. 


■e  programmes,  obtain.able  at  the  Company': 
r  from  Mr.  Henrv  Houies,  Supt.  of  the  Line, 
■VaterlooStaiion,  S.E. 

CH.\S.  J.  OWENS,  General  Manage 


MIDLAND  RAILWAY. 

I      THE  BEST  ROUTE  FOR      ' . 

I    COMFORTABLE  TRAVEL.     PICTURESQUE  SCENERY.    I 
RESTAURANT  SERVICE.  I 

CHRISTMAS  EXCURSIONS 

WILL    BE    RUN    FROM 

LONDON  (ST.  PANORAS) 


(with  liookinKS  fr<jm  Citv.  <  .r.tmvith  .lU'l  Woolwich  Stations) 


TO     UPWARDS    OF 

500    PLACES, 


INCLUDING 

All    parts  of  YORKSHIRE, 

THE   MIDLAND    COUNTIES,      THE  LAKE  DISTRICT, 
DERBYSHIRE,  IRELAND, 

LANCASHIRE,  and   all  parts  of 

SCOTLAND. 


EXCURSION    PROGRAMMES 

Free  on  Application  to  the  District  Supt.,  Midland 
Railway,  St.  Pancras,  or  to  any  Midland  Station  or 
Office  in  the  London  District  or  to  any  Oflice  of  Thos. 
Cook  &  Son. 

W.    (;UY   GRANET,    General  Manager. 
Dt-rbv. 
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for     tHe 


ON 
SEA 


CL  ACTON 
FELIXSTOWE 


Southern  Aspect. 
Record  Sunshine. 
Mild  Temperature. 


TOURIST, 

FORTNIGHTLY, 

and 

WEEK-END 

CHEAP    TICKETS. 

For    full    particulars    apply    to    the     "  P  "    Dept.^    SuperinteiiJent    of 

f.DfldoU,     E.  C. 


CONVENIENT 
SERVICE 

of 
EXPRESS 
TRAINS. 

'  iverpoul    Street    Station. 


'imm 


I 
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COMPANY   NOTICES^ 

North  Staffordshire  Railway. 


East  Indian  Railway  Company. 

DEFERRED  ANNUITY  HOLDERS. 


EOLDERS  OF  ANNUITY  CLASS  "D' 


OTICE  IS  HEREBY  GIVEiNf   tLat  the  I  IVTOTICE   IS  HEREBY  GIVEN  that  the 

X\  Sixty-First  Half-Yearly  General  Meeting  of 
th=  East  Indian  Railway  Company  will  be  held  at 
the  Cannon  Street  Hotel,  Cannon  Street.  London 
E.C.,  on  Wednesday,  the  16th  day  of  December 
1908,  at  One  o'clock  p.m.,  precisely  in  conformity 
with  the  terms  of  the  Company's  Deed  of  Settle 
ment  and  the  Acts  regulating  the  Company. 
By  Order. 
C.   W.    YOUNG, 

Secretary 
Nicholas    Lane.    London,    E.C. 
1st  December,  1008. 


±y       Register   of    Transfers   of    the   3    pe; 
Consolidated  Debenture  Stock  of  th^s  Company  will 
be  closed    from   the    ISUi    December,    190S,    to   the 
Sth    January,   1909,    both   days    inclu&ve. 
By  Ord«r, 


PEARCE. 


cretary. 


Great  Eastern  Railway  Company. 


T^OTICE  IS  HEREBY  GIVEN  that  the 

_[^  Transfer    Book.-s    of     the    Guaranteed     and 

Preference  Stocks  of  the  Company  (other  than 
the  Metropol.tan  Stock)  will  be  c'.osed  on  the  even- 
ing of  Monday,  the  •2Sth  December,  instant,  and 
will  re-open  on  Thursday,  the  31st  December  in- 
stant. 

Bv  order, 
\V.  H.   PEPPERCORNE. 
Seere^bary. 
Liverpool   Street    Terminus, 

London,    IKh    December,    1908. 

The  Great  Indian  Peninsula  Railway 
Company. 


Grand  Trunk  Railway  Company  of 
Canada. 

AT  THE  SEMI-ANNUAL  BALLOT  for 
November,  1908,  the  following  Wellington 
Grey  ajid  Bruce  Bonds  were  drawn  and  will  be 
pa;d  at  par  at  the  offices  of  the  Grand  Trunk 
Railway  Company  in  Montreal,  Canada,  or  at  203. 
Dasihwood  House.  Sew  Broad  Street,  London,  B.C., 
on  let  January  next,  that  is  to  eay.  Bonds  num- 
bered : — 

72,     243.     Ua,     C27,     lOiS,     107G,     1410,     2297,    2635, 
2914.   3374.   S433.   3581,   4342,   4708,    5230. 
In    aU    ;£!,C00  sterling. 

Holders  of  these  lx)nds  will  take,  notice-  that  the 
interest  will  cease  on   and  after  1st  .lanuary   next. 
H.    H.    NORMAN, 

Secretary. 
London,     8th    December.    190S. 


The    English    Association    of   the 

American  Bond  and  Shareholders, 
Limited, 

5,  GREAT  WINCHESTER  STREET,  LONDON. 

TEtJSTEES   ASD    DIRECTORS. 

Alfred  W.  Smithers,  Esq.,  Chairman,  London, 

Thomas  P.  Fowler,  Esq.,  New  Y'ork. 

Walter  Lindley,  Esq.,  London. 

Thomas  Reynolds,  Esq..  London. 

Rt.   Hon    Lord   Welby  of    AUington,  G.C.B.,  London 

Bankers. 

London  and  Westminster  Bank,  Limited. 

London  Joint  Stock  Bank,  Ltd.     Martin's  Bank,  Ltd. 

Agents  in  America  and  Canmda. 
The   Bank  of    Montreal.  The    Morton   Trust    Co. 

The  Association  acts  as  Agent  for  trsinsmitting  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration;  undertakes  the  Collec- 
tion of  Dividends  and  Rights  to  New  Issues; 
cashes  Coupons,  Drawn  Bonds,  etc. :  and  also  repre- 
sents all  Loudon,  American  and  Canadian  Companies. 
Full  particulars  can  be  obtained  on  application 
T.  LINDLEY,  CHAS.  D.  BRASSET, 

Manager.  Secretary. 


THE  STOCK    EXCHANGE. 


W 


-vrOTIC'E   IS  HEREBY  GIVEN  that  the 
J_l  liegistration  books  in  respect   of  the  ;  _ 

cent.  Debenture    Stock  will  be  closed  from  the  25th     _.    „,—,•!  n  t 

December   instant  to  the  14th  January  proximo,  both     (Jrand    TrUnK    RailWay    LOmpaHy  01 
days  inclusive,  for  the  preparation  of  the  half-yearly  — 

interest  warrants    which    will   be    forwarded   to   thi 
Debenture  Stockholders  on  the  14th  January,  1909. 
J.  I.  BERRY, 
Company's  Offices,  Secretary. 

48,  Copthall  Avenue,  E.C,  London. 
11th  December,  1908. 


Denver   and  Rio  Grande   Railroad 
Company. 


THE  BOARD  OF  DIRECTORS  H.\S 
t'l.a  dav  Declared  a  Semi-Annual  Divi- 
dend of  TWO-.\XD-A-HALF  PER  CENT,  on  the 
Preferred  Capital  Stock  of  the  Company,  payable 
January  15th.  The  Transfer  Books  of  the  Preferred 
Stock  wiU  close  on  December  2et.h,  and  re-open 
January    4tfii. 

By  order  of  the  Board  of  Directors, 

STEPHEN  LITTLE.  Secretary. 
New    York. 
December    3rd,    1908. 


Bengal-Nagpur  Railway    Company 
Limited. 


IS 


Canada. 

OTICE    IS   HEREBY  GIVEN  that  the 

.  e.i(timated     earnings-    of    tlie    Wellington 

Grev  and  Bruce  Railway  for  the  half  year  ending 
31st  December,  1908,  applioable  to  meet  int-erest  on 
the  Bonds  will  admit  of  the  payment  of  £3  5s,  lid. 
per  £100  Bond,  and  that  this  payment  will  be 
ap[>lied  ae  follows,  viz, :  10s,  5d,  in  final  discharge 
of  coupon  No,  51  due  1st  January,  18%,  and 
£2  15&,  6d,  on  account  of  Coupon  No,  52  of  July, 
1896.  and  will  be  made  on  and  after  Isrt  January, 
1909.  at  the  offices  of  the  Grand  Trunk  Railway 
Company,  203,  Dashwood  House,  New  Broad  Street. 
London,'  E.C.  T"ne  Coupons  to  be  left  three  clear 
davs   for    examination. 

H.    H.    NORil.AN, 

Secretary. 
London.     Sth    December.    1908. 


NOTICE. 

EMBERS  of  the  STOCK  EXCHANGE 

are  NOT    ALLOWED     to    AD^'ERTISE     for 

BUSINESS    PURPOSES,    or    to    issue    Circulars  to 
persons  other  than  their  own  Principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  Not  Members  of  the  Stock  Exchange,  nor  in 
anv  wav  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
'■Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  Signature. 

4  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  Lane  entrance  to  the  Bank  of  England, 
or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  ihe  Stock  Exchange 

Committee  Room, 

Stock  Exchange,  London,  E.C. 


SOUTH      EASTERN      AND 
CHATHAM    RAILWAY. 

CHRISTMAS     HOLIDAYS. 


Re-adjustment  andUnion  of  Mexican  CANNES,  NICE,^MONTE  CARLO.^E^c 
Central  Railway  Company,  Limited 


]S^ 


OTICE  IS  HEREBY  GIVEN,  tliat  tiie 

REGISTER  of  .MEMBERS  of  this  Company,  will 

.  CLOSED  from  14th  to  31st  December,  both  inclu- 

.-.ive,   for-  the   preparation  of  the   warrants  for   the 

interest   for    half-vear   ending   31st   December,    190S 

The  warrants  will  be  posted  on  the  1st  January, 

1909. 

By  order   of   the    Board, 

ROBERT   .MILLER,    Managing   Director. 
No.  132,   Gresham   House.  Old   Broad   Street,   E.C, 
li.t  December,  IOCS, 


The    Bengal-Nagpur  Railway  Co., 
Limited. 


\yOTIOE  IS  HEREBY  GIVEN  that  Ihe 

i.>  FORTY-FOURTH     ORDINARY    GENERAL 

.MriiiTlNG  of  the  Bengal-Nagpur  R^iilwav  Company, 
I,  iir.t<d,  will  be  held  a',  the  CompanVs  Offices.  182. 
i;r.  -ham  House,  Old  Broad  Street,  in  the  City  ol 
London,  on  Tuesday,  the  15th  of  December.  1908.  at 
2  o'clock  in  the  alternoon  preci&ely,  for  the  purpose 
I  of  transaciting  the  ordinary  general  bu^nt&s  of  the 
Conipany  required  ,to  be  dealt  with  at  such  Meet- 
ing, including  receiving  the  Directors'  Report  and 
AuiKttd  Statements  of  Accounts  and  Balance 
Sheets  to  30th  June,  1908,  and  the  Auditors'  Re- 
port thereon. 

Bv  order  of  the  Board, 
ROBERT  JIILLEE,  Masaglng  Director. 
132,  Gresham  House  Old  Broad  Street.  E.C. 

iBt    December,   1908. 
The   Interi:-'.   Warrant:,  will  be   pOirltd   on  Friday 
t'le    1st  January,   19C9. 


National  Railroad  Company  of 
Mexico. 


To    the    Holders    of    Loudon    Deposit    Re- 
ceipts   repro&entiui:    — 

N'ATIONVL     RAIII;n\T.     rr.MPANY    OF    MEXICO 
l'i;i  I  I  i:l:i  !■    -TOCK, 
T":ie  ten  dolkiv  ;  -         --    upon  each  share  of 

the  par    value   oi       i    -I--  ,i:-   of  National  Railroad 
Company    of    Mex.co    Preferred    Stock,    represented 
bv  the  above-mentioned  Certificates  of  Deposit,  will  I 
be  paid  at  the  Offices  of  either  of  the  London  De- 
positaries,   viz,:—  .    .    ,, 
J,    HENRY    SCHRODER    &    CO,,    145,    Leadenhall 
Stitet.    E.C. 
SPEYER  BROTHERS,  7,  Loihbury,  E.C. 
GLYX.    .MILLS,    CIRUIE    &    CO.,    67.    Lombard 
Street.    E.C. 
SWISS    B.ANKVERIN.    43.    Lothbury.    E.C. 
On  or   after  December   llth.   19().s,  to  M\e  holderti 
t-'iereof.  on  the  presentation  of  their  respective  De- 
pos;-t   Receipts. 

Deposit  Receipts  must   be    left    three    clear    days 
'o-    examination    and    for    tSie    purpose    of    havmg 
rot-ce  of  such  payment  stamped   thereon. 
Dated  DecemlK-r  9tli.  19PS. 

KUHN,   LOEB    &   CO.. 

SPEYEU    A    CO,. 

LVD^VBUBG,    TH,SLLMAN\    i    CJ., 

hali,g\rti-:n  *  ci)„ 

SPEVER     BROTHERS. 
BANK   FUK   HANDEL   r.SD 
INDUSTRIE. 
BBRLINER  H.ANDELSGESELLSCHAFT, 

Re^adjustment   Managers. 


THURSDAY,     DECEMBER     24th. 

■"■  FAST      LATE      TRAIN      to      CHISLEHUl 


1 
CALAIS,  1st  Cla/iS  £9  12s.  Od..  2nd  ClaSi  £G  12s.  Od., 
will  be  issued,  leaving  HOLBIIRX  VIADUCT 
STATION  at  110  a.m.  on  DECEMBER  SSrd.  Re- 
Turning  any  day  up  to  JANUARY  30th. 

PARIS     and      Back,      via     CALAIS      or 

■*■      BOULOGNE.    30s.    Od.:    BRUSSELS    and    Back, 
BOULOGNE  and  Back,  1 

A 

RST 
SEVENOAKS.  TUNBRIDGE  WELLS.  ST.  LEO- 
NARDS. HASTINGS,  ASHFOKI),  CANTERBURY, 
RAMSGATE,  MARGATE,  FOLKESTONE  and 
DOVER,  leaving  CHARING  CROSS  at  12.15  mid- 
night, WATERLOO  12.17  a.m.,  CANNON  STREET 
12  2-2  a,m..  LONDON  BRIDGE  12  28  a.m.,  and  NEW 
CROSS  at  12.37  a.m.  A  FAST  LATE  TRAIN  to 
CH\TH\\I,  SITTINGBOURNE,  SHEERNESS, 
I  \Vn:sH  \\1  WIUTSTABLE,  HKRNE  BAY,  BIRCH- 
l\i,lii\  \\|-ri.\TK  MARGATE,  BROADSTAIRS, 
R\\l--i.\ll  rW'TERBURY,  WALMKR,  DEAL  and 
DUVEl;  l.a\ilig  VICTORIA  12 -iU  midnight.  HOL- 
BORN  'l2.25  a.m„  ST,  PAULS  12. 2r,  a.m„  ELE- 
PHANT -IND  CASTLE  13,31  am.,  LOUGHBORO 
JUNCTION  12.37  a.m.,  BRIXTON  12.38  a.m.,  and 
HERNE  HILL  12.45  a.m.  CHEAP  RETUR.N 
TICKETS  will  be  issued  by  these  Trains,  at  the 
Week-end  Fare*,  for  Stations  to  which  Week-end 
Bookings  are  in  force, 
CHRISTMAS      DAY.  —  Sevpial       Extra 


ill  I., 


will    run,    but    the    Ordinary    Services 
s  on  Sundays, 

EXCUR- 


ROXING      DAY.  —  CHEAP 

*^         SIGNS    FROM     PRINCIPAL    STATIONS 


R 


OAD      VANS       and       TROLLEYS 


SIGN-     

LONDON,  rcturnin-g  about  midnight.  Frequent 
Triiiiii  from  VICTORIA.  HOLBORN.  and  LUD- 
G\TE  HILL  to  the  CRYSTAL  PAL.4CE  (HIGH 
LEVEL  STATION)  and  I'ice  versa. 

Durin-g   the   Holidays  a 

drawn  or  altered. 

For    further    particulars    as   to   Times   of    Trams 

in  Train  Services,  &c  ,  see  Special  Train 


ral  Trains  will  be  with- 


,.   ,     ~.  -    J  ^:  .       ,  .,,  ^th^r     Altf-raticns  in  Train  Services,  &c  ,  see  specia 

supiihed  and  repaired  by  contract  or  other     g      j      supplement  and  Holiday  Programme 
-M'DougaU     Bros.,    Wheelwrights.    Vme    Yard  ','..,,„,.,.  ,..    „,rT     n.,„„,.,i  «.„ 


97  9D,   .Aldersga-tc  Street,   London. 


VINCENT  W.   HILL,  General  Ma 


A  Journal  of   Finance,   Construction,    and  Operation. 


Vol.   XCIV. 


SATURDAY,   I  )i:  (  T:  M  I51'.R   )2,   190S. 


No.  24. 


The  Largest  Fire  Insurance 
Company  in  the  World 


Loss  of    \ 
Profits 
by  Fire 


/  Fidelily 
Guarantee 


Annual  Income  £5,107,166 

Total  Funds  Exceed  £14,250,000 

l-ull information  on  any  point  can  he  supplied  on  application  I..  I  lu- 

UcadOffices,  oi  to  any  of  the  Branches  or  Agencies  ol  the  Company, 

(  LIVERPOOL:     1    North  Jo]in    Street. 

Head  Olliccs  .^  LONDON:    28    J.ombard    Street.    EC. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE  COMPANY. 

Established  1809. 

FIRE,  LIFE, 

BURGLARY,       ANNUITIES, 

MARINE, 

ACCIDENTS  TO  SERVANTS  &c. 

TOTAL     FUNDS- 

CIS. 100,000. 

ANNUAL     INCOME 

C4,I00,000. 

Absolute  Security.    Liberal  Conditions.     Prompt  Settlements. 

61,  THREADNEEDLE  STREET,  LONDON,  E.G. 
64,  PRINCES  STREET,  EDINBURGH. 


RHODESIAN    RAILWAY   STOCKS. 

One  of  the  most  remarkable  features  of  the  stock  markets 
in  llif  last  \vw  weeks  has  been  a  decided  and  ])ersistent 
recovery  in  the  prices  ot  the  \-arious  South  African  I^aiiwiiy 
issues  and  ]iarticularl\'  those  associated  directly  or  in- 
directly with  Rhodesia.  The  extent  of  the  recoN'ery  may 
lit-  best  gathered  from  the  following  comparison  of  the 
current  prices  and  the  lowest  cjuotations  for  if)o8  :    - 


Stock, 

i<)o8. 

frice. 

Rise 

Beira  Railway  4'%  Debenture  .  . 

3- 

50 

+  ^4 

,,        Income  Debenttire 

<)i 

i<>i 

+  10 

Rhodesia   Railway   4%   Debenture 

5.5i 

67* 

+'I'2 

,>          5"b    Debenture 

85 

+  1.5 

Mashonaland  Railway  =,"/„  Debenture  . 

58 

[72 

+  14 

5»„    Guaranteed    Deb.      . 

64 

.    78 

-i-14 

Reasons  for  the  recovery  are  \-arious  and  for  liie  most 
]iir  sound  enough.  To  grasp  the  situation  it  is  necessary 
to  recall  the  circumstances  in  which  these  stocks  lirst  of 
all  became  so  seriously  depreciated.  Undoubtedly,  the 
most  serious  depressing,  factor  was  the  default  in  1905 
in  the  interest  on  B;ira  4J  per  cent.  Debenture.  Rightly 
or  wrongly  that  default  caused  many  hard  words  to  be 
said  against  the  Britisli  South  Africa  Company,  and  it 
also  damaged  its  credit  in  the  ])ublic  estimation.  Naturally, 
it  also  rendered  the  secmities  of  other  railways  of  the 
grou])  unpoinilar  and  ludounded  rumours  of  default 
in  tiieir  interest  gained  credence  to  a  degree  which 
has  pro\-ed  prejudicial  to  their  market  prices.  The 
Beira  default  also  led  to  the  formation  of  a  debenture 
holders'  committee  which  engaged  the  company 
and  the  Mashonaland  Railway  in  considerable 
litigation.  One  result  of  this  litigation  has  been  that 
tliL'  Beira  Railway  Company  has  submitted  no  accounts 
since  those  ft)r  the  year  ended  September  jo.  1903,  and 
tlie  Mashonaland  Railway  has  not  submitted  final  accounts 
for  a  long  time  past.  However,  the  prospect  is  improved 
even  in  this  respect.  It  is  hoped  that  negotiations  between 
the  delienture  holders'  Committee,  the  Chartered  Com- 
pany and  the  Beira  directors  will  have  a  successful  outcome, 
and'  that  the  payment  of  a  coupon  on  the  4I  per  cent. 
Debenture  stock  will  be  the  immediate  sequel  to  an  agree- 
ment. An  equally  important  factor  is  that  the  credit  of 
the  Chartered  Company  has  improved  and  that  a  few- 
months  ago  it  was  su|)plied  with  new  capital  on  a  scale 
which  will  enable  it  to  meet  its  railway  guarantees  without 
difhculty  for  some  time  to  come.  Apart  from  that  con- 
sideration, matters  seem  to  have  turned  the  corner  in 
South  Africa  generally  and  in  Rhodesia  especially.  The 
improvement  in  cornmercial  and  mining  interests  has 
already  been  reflected  in  a  very  distinct  recovery  in  the 
tralfic "receipts  of  the  railways  concerned.  Expert  railway 
management  has  also  been  introduced  with  effect,  and 
the  result  is  that  net  profits  are  growing  more  rapidly 
than  the  gross.  This  recovery  in  the  actual  earnings  of 
these  lines  is  not  only  improving  the  intrinsic  values  of 
the  properties  upon  which  the  debenture  issues  are  directly 
secured,  but  it  is  making  the  burden  of  the  guarantees 
lighter  for  the  Chartered  Company  to  bear.  Up  to  the 
present  time  these  guarantees  have  involved  a  much  more 
serious    drain    upon    the    resources    of    that    undertaking 


624 


THE    RAILWAY    TIMES. 


[December  12,   1908. 


'han  was  anticipated.  At  the  same  time  good  autliorities 
hold  the  opinion  that  these  various  lines  will  before  many 
years  become  self-supporting.  One  matter  that  is  already 
helping  them  materially  is  the  development  of  trafific  for 
export.  Hitherto,  the  traffic  has  been  too  much  one  way — 
from  the  coast  to  the  interior — which  imjilies  the  haulage 
of  empty  wagons  back  to  the  coast.  The  development 
of  agricultural  products,  grain,  tobacco,  cotton,  etc.,  has 
leceived  much  more  attention  in  Rhodesia  of  late  years 
than  ever  before,  and  from  the  railway  stand))oint  it  is 
more  important  than  mining  successes.  Still,  another 
important  matter  is  tlie  effect  upon  these  railways  of 
Federation  in  South  Africa.  This  may  come  at  a  com- 
paratively early  date  and  its  effect  upon  the  Rhodesian 
Railways  may  be  \utal.  At  j^resent  the  Cape  Rail\\ays  and 
those  of  Natal,  the  Transvaal,  and  the  Orange  River 
Colony  are  almost  entirely  tio\'ernment  railways.  A 
Federation  of  these  South  African  States  can  hardly  be 
anticipated  without  some  provision  being  made  for  the 
important  railways  of  Rhodesia.  For  these,  among  other 
reasons,  the  various  issues  referred  to  are  likely  to  still 
further  recover.  The  rate  of  return  afforded  b^'  them 
is  liberal  as  will  be  seen  from  the  following  : — 

Yield 

Stock.  Price.                per  cent. 

Beira   4|-%   Debenture           ..                      ..  56  No  div,  at  present 

Mashonaland   5%   Debenture            .  .          ■  ■  1^                   il     °     ° 

>>             5%  Guaranteed  Debenture..  78                     6  13     4 

Rhodesia   4%   Debenture       .  .          .  .          .  .  67^                   600 

3%    Debenture 85-                    600 

The  clieapest  stock  of  this  group  is  the  5  per  cent. 
Guaranteed  Debenture  of  the  Mashonaland  Railway,  which 
is  guaranteed  as  to  principal,  interest  and  premium  b\' 
f  lie  Chartered  Compan\-. 


THE   RAILWAY    ACCOUNTS  COMMITTEE   AND   TON- 
MILEAGE    STATISTICS. 

The  Committee  appointed  f)y  Mr.  Lloyd  George  in  June. 
igo6,  to  consider  what  changes,  if  any,  are  desirable  in 
the  form  and  scope  of  the  accounts  and  statistical  returns 
rendered  by  railway  companies  under  the  Railwav  Regula- 
tion Act  has  not  yet  apparently  arrived  at  the  piaint  when 
the  public  can  be  informed  of  the  conclusions  reached. 
The  fact  is  that  the  investigation  has  discovered  con- 
siderable differences  of  opinion,  and  their  reconciliation 
will  doubtless  require  a  good  deal  more  work  and  delav. 
Departmental  committees  are  not  the  most  rapid  means 
of  obtaining  conclusions  and  no  doubt  three  vears  is  not 
too  long  a  period  for  inquiry  into  a  subject  so  complicated. 
and  in  regard  to  which  those  best  qualified  to  give  an 
opinion  hold  \-iews  so  divergent.  In  regard  to  one  matter 
the  lapse  of  time  has,  however,  brought  a  considerable 
degree  of  unanimity'.  The  agitation  for  the  collection  and 
publication  of  ton-mile  statistics  is  now  understood  to  have 
been  largely  based  on  insufficient  consideration  of  the 
difference  existing  between  the  conditions  of  railwa>- 
working  in  this  country  and  America.  In  the  latter 
country  they  have  been  of  verv  great  service  to  railway 
officials  ;  but  in  England  the  same  rules  that  prevail  there 
are  capable  of  only  very  limited  application.  Of  this  the 
committee  now  considering  the  question  have  received 
ample  demonstration.  Thev  have  found,  what  all  railwa\- 
men  of  detailed  knowledge  knew  thev  must  find,  that  ton- 
mileage  statistics  if  compiled  here' would  neither  show 
the  rate  charged  to  the  public  per  ton-mile  nor  the  cpst 
of(  haulage  per  ton-mile.  The  explanation  of  this  fact 
seems  to  be  simple  and  convincing.  The  intervvorking 
l)etween  railways  is  such  that  a  ver\-  large  proportion  of 
the  receipts  of  some  companies  is'  derived  from  traffic 
hauled  over  their  lines  by  another  company,  and  the  cost 
of  the  whole  of  this  haulage  under  the  running  power 
agreement  is  borne  by  the  latter,  while  only  a  portion  of 
the  receipts  is  allocated  to  the  compan\-  owning  the  lines. 


The  receipts  and  the  cost  of  such  traffic  is  divided  between 
two  and  sometimes  between  three  companies,  so  that  ton- 
mileage  statistics  could  not  show  either  the  rate  charged 
to  the  public  per  ton-mile  or  the  total  cost  of  haulage  per 
ton  mile.  In  some  cases  a  company  would  lie  getting 
credit  for  a  large  receipt  where  they  had  not  borne  the 
haulage  cost,  and  in  another  instance  a  conipanv  would 
be  getting  credit  for  a  small  proportion  of  the  receipt 
whilst  it  would  be  bearing  the  cost  of  haulage.  To  show 
how  large  an  amount  of  traffic  is  effected  in  this  way,  it 
may  be  stated  tliat  there  are  companies  who  are  running 
as  much  as  ten  million  miles  per  annum  over  other  com- 
panies' lines.  Desirable,  therefore,  as  it  may  be  on  some 
grounds  to  show  the  receipts  per  ton  mile,  and  cost  per 
ton  mile,  it  is  really  impossible  to  produce  the  figures  in 
such  a  way  as  to  indicate  tlie  charges  to  the  public  or 
the  cost  of  dealing  with  the  traffic  per  ton  ]ier  mile. 


THE  P.   AND  0.  RECORD. 


Sir  Thomas  Sutherland,  at  the  annual  meeting  of  the 
P.  and  O.  Company  yesterday,  was  able  to  point  to  another 
excellent  record,  notwithstanding  the  most  adverse  con- 
ditions which  prevailed  throughout  the  year.  The  general 
trade  depression  has,  of  course,  been  reflected  throughout 
the  whole  of  the  world's  shipping  industry.  Great  fleets, 
for  lack  of  emplovment,  have  been  laid  up  in  almost  e\'er\' 
quarter  of  the  globe,  for  the  most  serioas  shrinkage  in  the 
carrving  trade  has  also,  unfortunately,  been  accompanied 
b\'  an  exceptional  growth  in  the  tonnage  of  the  mercantile 
marine.  Three  million  tons  of  steam  shipping  liave,  the 
P.  and  O.  chairman  tells  us,  been  added  during  the  last  few 
\ears,  and  with  Britain's  declining  exports  and  imports  this 
must  spell  disaster  to  those  ill-founded  concerns  whose 
forced  grow'th  was  a  feature  of  the  previous  period  of 
prosperity.  How  well  the  P.  and  O.  has  weathered  the 
\-icissitudes  of  recent  years  is  told  most  eloquently  by  the 
steadv  growth  of  its  net  surplus  and  its  regular  distribution 
of  13  per  cent,  on  the  defe  red  stock.  For  seven  con- 
secutive years  this  dividend  has  been  maintained,  while 
in  the  last  eight  years  the  holders  of  the  deferred  stock- 
have  received  back  100  per  cent,  of  theu  capital  in  dividends. 
Notwithstanding  a  fall  of  £52,416  in  net  receipts,  the  surplus 
for  the  vear  ended  September  30,  1908,  shows  a  gain  of 
£33,219  and  a  carrj^  forward  increased  from  £^18,129  to 
/58,425.  It  is  true  that  this  result  was  achieved  by 
writing  £85,635  less  off  depreciation,  but  the  P.  and  O.  has 
hitherto  svstematicallv  over-written  the  depreciation  of 
its  fleet,  as  is  proved  bv  the  fact  that  the  reduced  amount 
set  aside  this  year  is  more  than  10  per  cent,  of  the  book 
value  of  the  fleet.  The  falling  off  in  freight  receipts  during 
1908  was  onlv  2  per  cent.,  while  there  was  a  gain  of  £17,244 
in  passenger  takings.  The  latter  item,  however,  is  some- 
what illusory,  as  it  includes  the  heavy  surtax  which  the 
company  had  to  impose  owing  to  the  rise  in  the  price  of 
coal.  Although  the  mileage  was  reduced,  there  was  a 
general  rise  in  working  charges,  navigation  expenses 
showing  an  advance  of  nearly  £50,000,  four-fifths  of  which 
is  attributed  to  the  enhanced  cost  of  fuel. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  December  6, 
as  offic  alh-  published  by  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,912.839,  which 
was  earned  on  21, 305^  miles,  being  at  the  rate  of  £89  15s.  ■jd. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907  the  receipts  of  the  same  lines  amounted  to  £1,942,543, 
with  21,292^  miles  open,  or  £91  4s.  7d.  per  mile.  There 
was  thus  a  decrease  of  £29,704  in  the  recepts,  an  increase 
of  13  in  the  mileage,  and  a  decrease  of  £1  9s.  od.  in  the 
receipts  per  mile.  The  aggregate  receipts  for  twenty-three 
weeks  amounted  to  £50,897,186  in  comparison  with 
£52,086,850 — a  decrease  of  £1,189.664. 
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MONEY  AND  STOCK 
MARKETS 


Cintimnti* 


Seiti.f.mknt  Dates. 
CoN->ni.^  :  — Wednesdny,  Jamakv  6. 


D.iys. 

Die. 


Ticket  Dm- 


Jan. 


1  Mines  .... 

General.... 

Mines 

I  (ieneral... 

Mines 

Gen.-ral... 


Dc 


I'ay  D.ns. 
IVc.     !(' 


14 


Mines    ... 
deneral  .. 

.Mines 

General  .. 

Mines 

General    .  .  .      . 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below 

i   At  Present        '  --   "'-'■  '  ^"'"'=  ^^'^'^'^ 


Bank's  Coin  and  Bullion    ....  ;f33,95o>540 

Total  Reserve 2'23>463.0S0 

Proportinn    of    Re.^erve    to  ! 

L'abilities |  484,P':''  cent. 

Notes  in  Circulation   ;f2'^i937.490 

B.mk  Rate'  1    2J  per  cent. 

Open  Market  Discount  2.,'',,  per  cent. 

Bankers' Clearing  House   ...  |  .,£'2l8, 168,000 

Silver  b.irs,  per  oz.  (spot)  ...  ^        22,',,d, 

Consols  {account)      83J 

French  3  per  Cents,    (ace.)  <)6(. 

Paris  Cheque  exch.ange 1       2$(.  13c 

New  York  60  d.iys  ditto    ...  |        ^4.84^ 

Rio  de  Janiero  exchange    ...  '        iSs^d. 

Valparaiso  90-day  exchange  I  Il-Jd. 

Ca'cutta  transfers is.  3|!;d. 

Ilong  Kong  transfers j       Is.  SJd. 

Shanghai  transfers 2s.  ijd. 


Last   Week. 


Last  \'car 


;^34  621,262    ^34,i6j,683 
;f24,oS6,oi7    ^23,674,013 


48',  per  cent. 
;f  2^,985, 245 
z\  per  cent. 
2]  per  cent. 
^{^280,095,000 
22id. 

83; 
96f. 
25f.  lofc. 
8».84i 

lofd. 
i.s.3=»d, 
IS.   8r'sd. 
2S.  2Ad. 


46I  per  cent. 
if  28,939,670 
7  per  cent. 
3JJ  per  cent. 
;i'2o  1, 596,000 

,  255<l. 

S21 
94M. 

25f.   22ic. 

•?479J 
•S^'^d. 
9id, 
IS.  3iiid. 
IS.  Ii|,l. 
2s.  6?d. 


1  per  cent.  J.in.  17, 
ii  „  „  Apr  13, 
I     „     „         Apr.  25, 


J.ir 


The  Bank  Rate  remains  at  2I  per  cent.,  a  lower  rate 
than  has  obtained  in  the  month  of  December  since  1893. 
The  figures  of  the  Bank  return  show  a  further  diminution 
of  the  Market  resour  es  partly  due  to  the  maturity  of  bills 
at  the  Bank.  The  active  note  circulation  is  a  trifle  less 
by  ;f47,ooo,  but  the  interval  circulation  of  coin  has  in- 
creased by  £471,000  and  £200,000  has  gone  abroad  in  gold 
so  that  the  reserve  is  less  by  £'623.000.  The  disburse- 
ments of  the  Treasury  have  exceeded  its  receipts  by  nearly 
the  same  amount,  reducing  public  deposits  by  £615,000. 
Other  deposits  are  £853.000  lower,  which  is  balanced  by 
a  decline  of  £845,000  in  other  securities,  while  Govern- 
ment securities  are  unchanged.  The  ratio  of  reserve  to 
liabilities  is,  therefore,  but  little  affected,  being  48.69 
against  48^  last  week.  Day  to  day  money  and  seven-dav 
market  loans  are  much  closer  to  the  Bank  rate  than  has 
been  the  case  for  past  months,  but  this  is  natiu-al  to  the 
'time  of  year.  The  rates  for  Bank  bills  are  but  a  shade 
over  2\  per  cent,  for  all  dates  and  the  timely  hardening 
of  the  foreign  exchanges  indicate  that  nothing  is  at  present 
apprehended  which  is  likely  to  interfere  with  a  lengthy 
reiga  of  comparatively  cheap  money.  The  continued 
signs  of  inactivity  in  commerce  furnish  additional  con- 
firmation of  this  anticipation,  and  well-secured  stocks 
carrying  a  fixed  rate  of  interest  must  in  time  benefit 
frorn  the  difficulty  of  finding  profitable  employment  for 
money,  but  the  prospect  is  not  one  which  affords  satis- 
faction to  all  sections  of  the  stock  market,  and  even  gilt- 
edged  stocks  have  hitherto  failed  o  respond,  chiefl\-  on 
account  of  the  extravagant  views  of  national  expenditure 
which  are  entertained  by  our  own  and  other  Governments, 
aggravated  by  the  predatory  disposition  manifested  by 
German  nationalities. 

This  week  the  stock-markets  have  been  neglected  and 
stagnant.     The    account,     which     ended  on    Wednesday, 


has  been  described  as  "  undecided,"  whereas  it  was  in  fad 
disappointing.  The  changes  it  wrought  in  the  gilt-edged 
section  were  small  and  in  others  chiefl\-  in  a  downward 
ilirection,  though  plenty  of  rises  occurred  "in  the  treacherous 
wares  manufactured  in  Wall  Street. 

.\inong  Home  rails  the  DJder  I.ondoii  tubes  were  sold, 
causing  a  fall  ol  2  in  rit\-  and  South  London  and  I  iii 
Ceulral  London.  Caledonian  also  fell  2  and  there  were 
lalls  of  1  01  a  fraction  more  in  Funiess,  Great  Central 
I'relen.'d.  Great  Xortheni  Consols,  Soutii-Hastern,  Taff 
\'aK'.  l.anca.shiiv  and  Yorksliire.  North  British  Preferred 
Ordinary  and  London  South  Western  4  per  cent.  Preferred 
Coin-erted  Ordinary.  The  rest  were  fractional  only  and 
liiere  were  i)racticall\-  no  rises  recorded. 

In  foreign  railwax's  the  changes  were  more  even,  the 
largest  movements  were  a  fall  of  3^  in  the  Income  De- 
benture stock  of  the  Cordoba  Ceiitral  Railway.  Of  6, 
in  the  7  i)er  cent.  "B"  Debenture  stock  of  the  Inter- 
oceanic  of  Mexico  and  of  4  in  Mexican  first  preference. 
On  the  other  hand,  Entre  Rios  Ordinary  ro.se  4  and 
Liiited  Havana  2.  The  "  B  "  Debentures  of  the  Argen- 
tine Transandine  railway  were  also  in  evidence  and  rose 
several  points.  It  is  expected  that  the  tunnel  will  be 
completed  in  Se])t ember,  1910.  Meanwhile,  the  dividend 
on  this  stock  is  being  actually  earned  and  at  70  the  price 
is  certainly  moderate  'for  a  iailwa\-  with  the  ])rospects 
of  this. 

There  is  not  vcr\-  iiuirh  ol  iiiti-rest  to  record  of  the  events 
of  the  week.  Th  ■  tralfic  returns  of  Home  railways  are 
very  much  better,  which  confirm  our  view  that  in  last 
week's  figures  the  month's  sweepings  were  not  included 
in  the  case  of  several  coinpanies.  But  by  this  time  we 
should  have  reached  the  period  when  w'.ekly  decreases 
are  no  longer  recorded,  but  the  Board  of  Trade  returns 
of  foreign  trade  for  November,  unhappily,  confirm  also 
our  fears  expressed  last  Week  that  a  further  diminution 
in  the  volume  of  trade  conducted  was  already  in  evidence. 

Last  Saturday,  the  dullness  of  the  week  before  was 
maintained  and  on  Monday  th  -  tone  of  the  markets  was 
even  worse  ;  the  next  day  the  drooping  tenden  :y  was  further 
developed  and  on  Wednesday  little  or  no  business  took 
place.  The  following  day  it  was  learned  the  Paris  bankers 
had  fixed  IJanuary  20  as  the  da\-  for  issuing  the  new 
Russian  loan  and  this  was  taken  to"mean  that  people  in  a 
iwsition  to  know  did  not  e.xpect  any  dangerous  develop- 
ments in  Eastern  Europe  at  present,  so  a  recovery  of  prices 
set  in. 

On  Friday,  tiie  tendency  was  still  better.  The  settlement 
was  concluded  without  difficulty  of  any  kind,  and  the  firm- 
ness reported  on  foreign  bourses  "inspired  confidence. 
Consols  rose  3-16,  and  there  was  some  inquiry  for  i)as- 
senger  stocks,  but  the  heavy  lines  justified  their  title  in 
another  way  and  budged  ver\'  little. 

The  })rincipal  movements  of  the  week,  su  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal  are 
likely  to  be  interested,  are  set  forth  in  the  following 
table :—  ^ 


Name  of  Stock,      Rise. 
British  piiiuis. 
Consols,   2j  percent...     --   . 

Do.  (ace.)  2\  percent.   --    . 
British    Raiiwiy  Stocks. 

Barry  Deferred — 

Caiedoni.in     —   , 

iJo.      Pref.  Con.  Ord.    —  .. 

Do.     Def   Con.  Ord.  — 
Central  London    —   .. 

Do.     Deferred      —   . 

City  and  .S   L —  .. 

Kurness I   .. 

Great  Central  Preferred   — 

Cireat  Eastern   —     . 

Gt.Nihn.  Pref.Con.Ord.   - 

Do.      Def.  Con.  Ord.   — 

Great  Western J  .. 

Hull  and  Barnsley   —    .. 

Lancashire  &  Vorkshiic     A     . 
London  I!r.  and  S.  Coast  —  .. 

Do.     Deferred \\   .. 


Name  of  Slock.  Rise. 
London  Chat,  and  Djver  — 
London  and  N.  Western  — 
London  and  S.  Western  - 
Do.  Def.  Con.  Ord.  \ 
London,  Tilbury,  etc....   2 

Metropolitan    ^ 

Metropolitan  Diarict  ...     \ 

Midland  Def.  Ord —  , 

North  British  Pref.  Ord.  — 

Do.     Ord - 

North  Eastern  Cons.   ..     — 

North  Staffordshire — 

.South  Eastern — 

Do.     Deferred — 

Tali  Vale 

Indian  Hallways. 

East  Indian  "A"  — 

Gt.IndianPeninsuIa  "A"  — 
Colonial  Kaihvays. 

Can.adian  Pacific 2\ 

Grand  Trunk  of  Canada  — 
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Name  of  Stock.     Rise. 
L. B.&S .4 p. c.  Guaranteed —  . 

Do.   1st  Preference  ...  —  . 

Do.  and  Preference...   —  . 

Do.  3rd  Preference  ...   —  . 
Ameriran    Railways. 

Atchison  Common  —  . 

Baltimore  and  Ohio  ...  —  . 
Chesapeake  and  Ohio..  54  . 
Chicago  Great  Western  —  . 
ChicagoMil.and.St.  Paul  — 
Denver  and  Ria  Grande  3.5  . 
Denver,  ete.,  Preferred  3.J  . 
Erie  Common  2     . 

Do.     1st  Preference...  2\   . 

Do.     2nd  Preference     2\   . 

Illinois  Central —  . 

Louisville  and  Nashville  I     . 
Missouri  Kans.  &  Texas   i 

New  York  Central  \    . 

N.Y.  Ontario  &  Western  2\   . 
Norfolk  and  Western    ..   ij  . 

Do.     Preferred —  . 

Pennsylvania   I 

Reading  Common    z\  . 

Southern  Pacific  Comn.    \\    .. 
Southern  Common   ]    . 

Do.      Preferred     i 


Name  of  .Stock.  Rise.  Fa 

Union  Pacific  3     ... 

Do.     Preferred    3     ... 

Wabash     —   ••■ 

Do.     Preferred     6^   ... 

Forei^  Railways. 
AntofagastaDef.  Ord. ...  3  ... 
Argentine  Gt.  Western  —  ... 
Buenos  Ayres and  Pacific —  ... 
Buenos  Ayres  (it.  Sthrn.  \  ... 
Buenos  Ayres  Western  —  ... 
Central  Argentine    —   ... 

Do.     Deferred —   ... 

Cent.  Uruguay  of  Mont,    i 
Cordoba  &Ros.  1st  Pi  ef.     i    .. 
Cordoba  Cential  I  stPref.  —  xd 

Costa  Rica    —  ... 

Cuban  Central —  ... 

Leopoldina    .  i 

Mexican  Southern  —    ... 

Mexican  Ordinary   2]   ... 

Do       1st  Pref.,  8  p.c.      i    ... 

Do      2nd  Pref., 6 p.c      3   ... 
Nitrate  Ordinary —    .. 

Do.    Deterred     —   ... 

Ottoman{Smyina  to  Aidin) — .. 

.San   Paulo — 

South  Auitrian —   ... 


TKE  PRICES  OF  SOME  HOME  R4ILS. 


The  accompanying  chart  has  been  compiled  for  the  purpose 
of  showing,  at  a  glance,  the  changes  which  have  taken  place 
in  prices  quoted  for  the  ordinary  stocks  of  some  of  our  principal 
Home  railways.  The  course  of  prices  of  London  and  North 
Western  Ordinary,  North  Eastern  Consols,  Great  Western, 
London,  Tilbury  and  Southend,  and  Lancashire  and  Yorkshire 
Ordinary  stocks  have  been  similarly  shown  in  previous  issues. 
The  two  selected  for  comparison  this  week  are  the  London, 
Brighton  and  South  Coast  Deferred  (B)  and  the  Great  Eastern 
Ordinary  (G)  stocks.  The  period  included  in  the  chart  extends 
over  three  half-yearly  periods.  The  weeks  have  been  num- 
bered from  the  commencement  of  each  half-year,  and  are  set 
down  from  left  to  right  along  the  top.  At  each  side  are  given 
figures  covering  the  range  of  prices  over  which  the  stocks  have 
moved,  and  the  indicating  letters  are  so  placed  on  the  chart 
as  to  show  the  closing  prices  of  the  two  stocks  on  Friday  of  each 
week,  as  quoted  in  our  columns,  throughout  the  period. 

It  will  be  seen  that  the  movement  of  prices  of  the  two  stocks 
has  been  in  general  similar  in  trend  throughout  the  period 
from  July.  1907.  to  September.  1908.  Early  in  the  latter  half 
of  1907  anticipations  of  labour  troubles,  skilfully  fermented  by 
the  Amalgamated  Society  of  Railway  Servants,  caused  a  con- 
tinuous decline,  which  was  followed  by  a  rapid  rise  in  November, 
when  the  difficulties  had  been  settled  in  a  way  that  promised  to 
give  freedom  from  any  immediate  repetition  of  the  trouble. 
Prospects  of  cheaper  money  after  the  American  panic  stimu- 
lated the  rise,  but,  as  the  dividend  announcements  approached, 
prices  fell  away  again,  and  in  March  and  May  Great  Eastern 


touched  (11.  the  lowest  point  reached  this  year.  Towards  the 
latter  part  of  the  first  half  of  1908  prices  again  rose,  cheaper 
money  and  the  hope  of  better  trade  conditions  being  favourable 
influences.  Dividends  for  the  half-year  were,  however,  disap- 
pointing and  declining  traffic  returns  were  an  adverse  factor, 
which  in  the  case  of  the  Great  Eastern  still  persists.  In  Sep- 
tember the  Brighton  traffic  began  to  show  more  favourably  and 
aided  by  considerable  speculative  interest,  the  price  rose 
steadily  until  unsettled  Continental  political  conditions  caused 
a  halt,  which,  if  the  traffic  continues  favourable,  is  likely  to  be 
only  temporary,  although  wc  do  not  anticipate  much  greater 
improvement.  Great  Eastern,  if  the  Bill  to  be  considered  next 
session  receives  the  approval  of  Parliament,  will  probably 
benefit,  and  with  any  trade  improvement  should  move  more 
favourably  for  holders.  In  fact,  in  regard  to  this  stock,  it  is 
true,  as  of  most  other  home  rails,  that  the  buyer  with  the  courage 
of  his  convictions  is  likely  to  see  his  choice  approved  by  the 
course  of  events. 


BANK  RETURN, 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  December  9,  compared  with  that  for  the 
previous  week,  shows  the  following  changes: 

BANKING    DEPARTMENT. 


Last  Year, 
Dec.    II. 

Dec.  2, 
1908. 

Dec.  9, 
1908. 

Increase. 

Decrease. 

3.241.927 

5,338,000 

45,022,582 

56,573 

14,332,136 
30,205,933 
22,458,835 
1,2.5,178 

Liabilities. 

Rest 

Public  Deposits 

i 
3.093,884 
8,064,924; 
41,562,840 

34,65' 

14.730,533 
28,492,749 
22,491,480 
1,594,537 

24,086,017 

48.50  p.c. 

2  J  p.c. 

2fi>  p.c. 

i 

3,101,951 

7,449,516 

40,709,320 

;27,554 

14,730,533 
27,647,758 
21,795,945 
1,667,105 

23,463,050 
48.69  p.c. 

2|     p.c. 

24r    p.c. 

8.067 

Decrease. 

844,991 
695,535 

I 

615,408 
853,520 
,    7,097 
Increase. 

7  Day  Bills 

Assets. 
Govt.  Securities 

Gold  and  Silver 

72,568 

1,548,593 

1,548,593 

23,674,013 

46.  ()5    p.c. 

7  p.c- 

6  p.c. 

Increase. 

Decrease. 
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Market  Rate  

— 

ISSUE   DEPARTMENT. 


32,948.505  IGold  and  Bullic 
51,398,505  Notes  Issued  . 
28,939,670  Jcirculation  . . . 


33,026,725 
51,476,725 
28,985,245 


1,435  — 


National  Raiiroid  of  Mexico.— In  reference  to  the  readjust- 
ment and  union  of  Mexican  Central  Railway  Company  and 
National  Railroad  Company  of  Mexico,  holders  of  London 
deposit  receipts  representing  National  Railroad  Company 
of  Mexico  preferred  stock  are  notified  that  the  ten  dollars 
cash  payable  upon  each  share  of  the  par  value  of  100  dollars 
represented  by  the  certificates  of  deposit  will  be  paid  on  or 
after  December  14  at  the  offices  of  either  of  the  London  de- 
positories. 
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ELECTRIC    ACCUMULATOR    CARS    ON   THE    PRUSSIAN 
STATE   RAILWAY. 

A  new  l\'po  of  acciinnilator  iloulilc-car  lias  jiisl  heon  put 
to  service  on  the  Prussian  Stale  Railways,  lor  tlie  purpose 
f)f  making  intermediate  connections  on  the  main  and 
branch  lines,  wlierc  there  is  a  heav\'  traflic.  As  a  snhstitvite 
for  steam,  scr\icc  cars  of  this  type  are  also  useful  lorthinlv- 
pojiulated  districts,  where  is  there  very  little  traffic,  as  in 
such  cases  one  ac- 
ciunulator  double- 
car  is  (juite  suf- 
I'lcient.  and  the 
traltu-  ttiii  iniini- 
jiortanl  U>  com- 
pensate for  the 
erection  of  an  over- 
head system. 

The  first  official 
trial  run  of  these 
accumulator 
double-cars  whirl  1 
were  supjilied  1>\ 
the  Felten  and 
(iuilleaimie  -  Lali 
m  e  y  e  r  w  c  r  k  I 
Frankfort-on-Maiii 
took  place  on  the 
line  Mayence-Gau- 
algesheim  -  Miinster 
a.  St..  27  miles  Ions.; 
The  result  was \er\ 
satisfactory.  Tlie 
normal  speed  de- 
sired was  not  only 
reached,  but,  in 
certain  parts  of  the 


brake  into  innnediat<>  action 
l.alinie\i'r\\crki\  instead  iif 
cdnliiiller  handle.  ha\'e  inc<i 
answers  the  same  |>urpiise. 


The  Fehen  and  Guilleaume- 

nsing  a   pnsh-bntlon  on   liieir 

rjioiated  a  device  in  it   which 

In  oilier  to  start   the  motor. 


the  driver  must  ])ress  down  (he  controller  handle,  which 
under  normal  conditions  is  pressed  u)nvards  by  a  spring. 
This  opeialion  closes  two  contacts,  which  in  turn  close  the 
main  circuit  of  the  automatic  circuit-breaker.  One  of  the 
two  contacts  remains  rigidh-  connected  with  the  controller, 
whilst  the  other  is  onl\-  connected  with  it  when  the  driver 

]iresses  the   handle 
down.     Should  the 


release 
ii]>on 


The  Motor 


track,  it  was  well  exceeded.  The  braking  tests,  which  look 
place  from  time  to  time  whilst  running  at  full  speed,  also 
gave  most  satisfactory  results. 

The   general    principle   of  construction   is   the   same   as 
that   usuallv   ^upphed   for  tliis  class  of  work.     Control  is 


Iriver 

the 
controller  handle, 
whilst  it  is  ineithera 
running  or  breaking 
position,  it  immcd- 
iateh'  flies  u]i.  there- 
in- disconnecting 
the  movable  con- 
tact which  returns 
to  its  "  oif  "  ])osi- 
tion  by  means  of 
a  spring.  This 
l)reaks  the  circuit 
of  the  maximum 
circuit  -  breaker, 
thus  causing  it  to 
fly  out.  By  this 
means  the  main 
circuit  is  not  only 
interrupted,  but  an 
electrically  -  oper- 
ated vah'e  on  the 
compressed  aii" 
Motor  aompmi'or.  brake  is  .  opened, 
Carriage  Frame.  g„   ^^^^^   t^g   emer- 

gency brake  comes  into  action  at  once.  The  circuit  breaker 
may  only  be  closed  again  after  the  controller  handle  has  been 
pressed  down,  which  is,  however,  only  possible  after  it 
has  been  brought  back  to  its  "  off  "  position. 

It   ma\'  be  spccialK'  mentioned  that  the  weight  of  the 


First  and  Second    Class  Accumulator  Cars  of  the  Prussian  State  Railways. 


of  the  series  parallel  type,  one  controller  fitted  in  each 
driver's  cabin,  being  interlocked  in  such  a  manner  that 
the  carriage  can  be  controlled  from  either  cabin.  A  feature 
common  in  electric  railway  equipment  in  this  country  has, 
however,  been  introduced.  This  is  the  so-called  "  dead- 
jnan's"  handle,  which  on  being  released,  automatically 
switches   off   the   current,    and   so   brings   the   emergence- 


driver's  arm  is  suftkient  to  press  down  the  handle.  Special 
exertion  on  the  jiart  of  llie  driver  is  therefore  not  necessary. 
If,  however,  a  push-button  were  tised,  the  driver's  hand 
which  would  have  to  continue  pressing  the  button  would 
soon  become  very  tired. 

On  starting  up,  the  motors  are  both  in  series  and  both 
in  parallel  when  running  on  an  open  stretch.     A  reversing 
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Motoi-  and  Gearing  on  tlir   Dnvina   Shaft, 


-v.iuh,    l>\'    ilir.iii-   Ml    wIikIi    Ihr    li.iiii    iii,i\     I"'    11111    I'llliri  (  .  ,1 1 1 1 1 1 1  I.I  I  !■  n  I     m|     ihc    ^n|i|.l\'     |.i|ic^.      (  Inr    IkiikHc    -,utVn■.•^ 

l..i\\-.ii<l-,  "1   li.icLw.ml-,    .IS  111,-  ,  .i^r  iii.i\    lir,  iv  iiiird  111  liir  1,11     I". Ill    I  ,,nti,,lliii;.4    ,i|>|,.ii.iliK       Till-    iii,i\-    li,'    iciniiveil 

.iii\,r-    ,jl,iii       Till-    ,.111,    1h>\\,a.i,    ,.iiK     Im-    ii-,',I    wIii'Ii  wImihAi'i    im,  ,---.,i!\  ,    I'liI    ,.iil\-   when    llic   1 ,1  .ikc  , ,  ,iil  iipllin.i; 

ll„    ,  ..li!i,>ll<'i    li. Ill, lie  I-  111  n-  ■'  "11   "  |i,i-.il|,iii        r.\    ic\-,i-,iii,L;  .ii'li.u.ilii-    w    111    It-    nil, I, II,-.    i.,\      ill,-    "  ,,ll   "    l",--lll,ili        ]i\ 

ill, -,  III,-,  I  Mil   ,i|    I,, t, 1 1 1,  II I   III    I  III-   lii,,l,i|  -.,    ill,'   lj,-.iil   li;;lil-  ,111  1  III-  iiii-.iii--  I  hr  I.I.IK,-  ,  .III  <iiil\    111    ,,|,r|.ili-iMiii]ii  mil-  ih  |\  ri  ■- 

ilir    II. III!    .ii    till-    -.iiiic    Inn,-    ,111'    .mil  iiii.il  II  ,ill\     i  i-\i-i -nl  ■  .ilmi   .il    .1   tinu- 

Til,-  (  in  ml  l)i,-.ikri    |,ir\  ii,iis|\    III, -nil, 111,-,!    1-    hlli-il    willi   a  I  In-  n-liiiii   x.iK'r-  ,ii,-  litlcl  in   tin-  -iiii|>l\-  iii|ii--  in  rasi- 

iiKiMinnin   .iiUniii.it  ir   nTa-r  anil   i,-ni,.lr  ,,,iilr,,l.  -,  1  i.ilnl  at  aii\   1  inu-  I  lir  r.irn.i.t;'-- mmlit  -iiil<ii-iil\-  I  h- >,-|,arat,M|  timu 

lll.ll     it    I, -I, -.I-,--,    .ll     7311    .1III|MI,--  I  In-    iillll-l     Wllulini.-    nil 

ill,-  ,  11,  nit-l'i  i-aki'i  ,  »  III!  il  ,  iiiK  I  .11 1 1,--  I  111  I, -III  .It  a  I,  i\\ 
|>r,---nii-,  .111,1  till-  I  III  lilt  <'l  will,  ll  1-  rlii-i-il  li'iin  ,illi,-i 
,.|  III,-  ih  i\  I  I '-(.iKin-,  1  III-,--  til,-  111,1111  -will  ll  l-,,i  llii- 
|,iii  I"  ■-I-  1  III,  -lii'i  I  ,  111  I  i-iil  iiii|inl-i-  I-  -nlli,  H-iit  ,  .i-llii- 
-wilili,  wlii-ii  I  ill,  r  ,-iij^.il;,-i1  I-  lii-M  III  |iii-itiiin  li\ 
iiii-,|i,ilil,  al  ini-an-.  I  li<-  1  .n  i-i  li  lhI  (hiI.  wlmli,  Imw 
,-\ii  ,  i.ii-t,iiitl\  n-iiiaiii-  nii(|,-i  inin-nt  uli,-n  tin 
-will  ll  I-  111  tilt-  '■  nil  "  |iii-ltlnll,  -,-i\-,--  |,i|  111,-  n-niiil,-  -" 
iiiiiliiil,  in-mnii,  ll  lli.it  il  i,|,-,i-,--  tin-  ni.iiii  -win  li 
w  li,-ii,-\i-i  it-  iiniiit  I-  liinki-ii  (till  -mil  inaiii 
-Ulti  ll    I-    lltti-ii    l,>|-   r.i,  ll   r. nil. 1^1 

i'.ai  ll  ill  l\  I  I '-  I  .iliiii  r'inl.iin-,  in  .ulilil  n 'ii  t,)  tin-  imi- 
IiiiUi-r,  a  -mf^lf^icilc  1  <-\i-i-iii,!j,  -witi  li,  li\  in, -.111-  nl 
which  cither  llu- (Hh-  m  lli.  ,.llirr  Latin  \  in.i\  l.i-ii-,->l 
a-^  111,' I  \'  he  nor  i.-s-aiA'  111  I  a-t-  nl  I  u  i-,ik,l,i\\  11  ,  il  tin-  1  i-ll- 
i-ti  At      tilt-     same      linir       tlli-       -illL:lr-|i,i|r      l<-\  i-l -III!,; 

-Wltili   M-r\  I'-   a-    .III    i-int-ryi-iu  \     -wilrli,      ^i,i;iial-    an- 
t^ivrii   li\-  iii,-,tn-  ,p|   .III  i-li-,  trii    I.11//1-1    w  liirli  t.ikf-  t  lii- 

|ikiii-    111     til,-    ii-iial   -li-.iin    wlii-tli-   litli-,1     111    1,11, li\-,--       mil-    ,iii,.ili,-i        I  iii|,-i     nmiii.il    imuiilimi-    tlii--c    wiK-i-s  .iif 

Tlli-  1-  ii|iiiat,-i|  li\  tin-  ilii\i-i  pn  — ini;  ,1  |  >n-li-l  ml  ti  ill ,  lit-lil  ii|Kn  li\  incin-  ul  .1  -|ii  iiil;,  -n  that  tiir  rmn|iii--scil  air 
litti-,1  111  Ih,-  imiliiillri  l-'m  ,  mniniinii  .itimi  with  tin-  li,-,-l\  ,  iiriilatc-  thimit^h  tin-  pipi-.  (  )ril\-  m  ra-i-  nt  acci- 
-ii.iiil,  ,1  -,-,-miil  lui-h-lnittmi  1-  litti-il  win,  h  iiiil;-  an  ili-nt-.  lan-inu;  .1  -i-|'.ii  .iti,  m  ul  tlii-  twn  carna.no.  and.  i)| 
i-lfitiii    lull.  a    iii-r,-— ii\.   (lain.it^i-   tn   tin-  -upiiiy   pilH',   the  presstiro  in 

11r-  airnninkiim  ilmilij,-  i.nii.ii;,-  1-  ,(|iiippi-i  1  with  tin-  th,-  ir-i-i  \  1  in  ininn-ihati-K  Imces  tiie  \-al\'es  down  on  their 
Kni>n<  iinipii---i-il  an  luaki-  Tin- an,  ,  ,iiMprr--,-il  li\  iiu-aii-  -i-atm.i;.  -.1  tli.it  tlii\  ,iir  then  anlomaticallv  closed.  The 
"t  a  ini'tur  i  nnipr,-— or  In  ,1  pie--iiii-  nl  Imii  atir.n-pln-i  1-,  n-iilt  nl  tin-  i-  that  imnicihate  1iral<ini(  takes  place.  It  is. 
l>a>-e-  tii|-nii,L;h  ,1  nniiii.il  irtiini  wiIm-  mln  i!,,-  1 ,-,  .-p.,  ,-i  linw  i-\.-r.  pn--ili|i-,  a  Iter  el,  i-ms  V>oth  stop-cocks,  to  release 
i'i|'>--.   .iiiT    Ihi-iiii-    thrmicli    two   ri-tnii-  i  In-  hi  ,iki-  ,inil  tn  ,illnw   t  lie  lirak,'  nt  the  leading  carriage  to 

,i(  t  until  all  tin-  innipressed  air  in  the 
i<--,-i\-nir  i-  1  iinipleteh-  exhausted. 

Till'  inntni  rmnprc---nr  is  htted 
uiiili-riH-ath  I  111-  I  arria.ui',  and  consists 
nl  a  -iiif.;li--a(  tiiiL;.  tw in-e\linder, 
linii/niit.il  ,111  piiinp,  dri\cir  1)\  a  2i 
':  p  -t-rif-  iiinlni  li\  nii-aiiN  of  lic\-(/l 
iiinj;  j-'iirtlier.  the  motor  anil 
■  iiiprr— m  .111-  titt(_'il  in  wholly  en- 
-i-il  -i-par.itr  eases,  hetween  which 
11-  1-  an  air  spare  ot  about  lin. 
ii\  111, -.111-  nt  tlli-  air  space  good 
xriitlkitinii  I-  t-tlt-etrd,  especiallv 
wlii-ii  lin-  r.iiii,iL;e  1-  111  motion,  and 
'll,-  111, It  i4i-iii.-i,it,-il  upon  compressing 
till-  ,111  1-  liiii-  not  iliri'cth' transmitted 
In  tin-  nintm  riii:-  case  of  the  motor 
1  nil  1  pi ,-— ,  II  1-  .il-n  hiti-el  with  inspection 
\int-,  -n  ih.ii  .ill  parts  are  easily 
,11  1  i---ilili-,  and  ina\-  lie  interchanged 
withmit  diflieiiltx  .  The  motor  com- 
pi  rs-or  iirndnct-  ;in  litres  of  com- 
pre-sed  air  pi-r  iiiiiinti-,  Tlie  train 
ma\  ,il-o.  in  additimi  to  the  coni- 
pri----t-,l  ,iir  lirakr,  he  electricallv 
hi.iked   l.\    thf  enntnill.-r. 

<  )n  till-  trial  inn.    .Ma\ence-Miinster 
,1-  ^t..    It    was    tmiiid    tliat    the  train. 
wliin  tiMxt-llnig  ,it  ,1  -pred  of  jfi  miles 
pi-ijhnnr,  emild  In- hrmight  to  rest,  when 
"iitil<-i    -piiii^-  nn    (.1   till-   pun,  ip.il   ,,--,-n,,|i        .\pi,-ni,-       11-111-      lin-      ininpri--,-d     air      hiak,-      alonr.       m       dooft.  : 

rgnlati.i  1-. ■1.1,1,11, -d  |„-i„,-,-, .-iiMln-lwnii-tinn  v.ilv,-      wlu-n       n-m^       |„,tli        r,impiv--rdi   .,n       and        ,-lecti-ical 

nul   111,-  t|,-.x,l,I,.  ,,,„pln,^.,   will,  h   whin   tin-  pi, -nil-  ,-ilhri       lu.iki--      in     .mK       ;,,n|t.        It     m.iv'aKo      he      mentioned 


llu-   Thii-fl  Cl.i-s  Carria-'i- 


'.\t.,-d-   Imii    .,1 -ph,-,,--   ,„    -nik.    i„-i,,„     ...   ,ii,i,n-p|i,-u--  tii.il     tin-    lani.ii;,--    .,n-    httetl    with    a    simple    mechanical 

e-i.uti\e,\.   Mop-   n,    Mart-    llu-    iiini,,,    ,  nnipii-m       Tin-  hr.ik,-.     wlmii      in.iv      h,-     operated     from     each      driver's 

uai   make  t\lind,-i>  air  1  nnn,-ilc-,l  with  tin-  i,--,-rv,,n   lup,--,  ealun  hv  nu-aii-  nl  a  hand-wheel.     The  electrical  equipment 

r  n;,-l'i'i\r'"'''""'*   '"'■,-'"    !'""   ^'"""\'^^'--''    '"    ll"-    l"^kL-  nl   c-ach  cmiiplete  tram,   as  supplied   bv  Felten  and  Guil- 

cmu.oiiing   apparatus    fitted    in    the    driver',    cabin    by    a  leaume-Lahmeverwerke,    consists   of   two    interpole    series 


I) 
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motors  of  the  totally  enclosed  and  watertight  type,  each 
giving  30  li.]).  on  the  two-hour  rating,  or  85  h.p.  on  the 
one  hour  rating  l)asis.  'l'he\'  are  tUted  in  the  usual  \\a\' 
on  the  one  side  with  the  retluction  gear  on  the  shaft,  and 
on  the  other  side  suspended  1)\'  means  of  s])rings  to  the 
underside  of  the  frame.  The  ratio  of  the  reduction  geai', 
which  is  also  totally  enclosed,  is  as  i  '■  4'2. 

The  battery  consists  of  ibX  cells,  titted  in  twn 
compartments  (84  in  each),  in  front  of  the  driwr's 
cabin.  The  total  jiressure  is  310  volts,  and  the  cajiacitx' 
;68  ampere-hours.  The  distance  of  62  miles  may  be 
run  on  one  charge,  and  a  maximum  speed  of  51 
miles  per  hour  can  be  attained  on  tlie  le\'el.  These 
batteries  are  supplied  h\-  the  .Akkumulatorenfabrik  .\.-("i.. 
of  Berlin.  For  wiring  the  carriages,  etc..  asbestos  and 
rubber  covered  cable  is  used,  that  for  the  motor  circuit 
being  laid  underneath  the  carriage  (looring  on  a  s|)eciall\' 
constructed    wooden    floor    made   of   pitch    |iine,    which    is 


contacts  being  tilted  for  this  purpose.  The  charging  plug 
is  furtiier  i)rovided  with  a  cover,  whicii  has  to  be  removed 
whilst  charging  u)).  SJiould,  however,  the  plug  be  in- 
advertentK-  left  o]>en  after  charging  is  completed,  then 
the  motors  will  not  start.  The  motor  circuit  will  only 
be  coni])leted  again  after  the  covei  ■  has  been  relitted  on 
the    plug. 

The  weight  of  a  fully-loaded  train  is  about  ()2  tons,  and 
from  actual  tests  carried  out  on  the  trial  run.  it  was  found 
tliat  tlie  energ\'  used  at  a  speed  of  about  27  miles  per 
hour  was  onh"  about  K)  watt  hours  per  ton  mile. 

SHIPPING  ROLLING  STOCK  TO  EGYPT. 


The  acconipauv mg  illu>lialion-.  >ho\\^lhe  liru>h  coaches 
which  were  illustrated  and  described  in  oiu'  issue  of 
November  i(  being  shipped  to  Egypt.  The  distinctive 
featine  of  this  stork,   which   has  been   built    foi'  ser\'ice  on 


Loading  Steamer  at  Mancliubter  Docks  with   Brush  Coaches  for   Alexandria. 


protected  on  its  under  side  b\'  asbestos-covered  sheet  iron. 
Each  single  cable  is  held  in  position  by  special  clamps,  and 
the  whole  is  totalh' enclosed  in  iron  tubes,  so  that  a  perfectly 
enclosed  cable  channel  is  thus  formed.  In  places  where 
the  cable  has  to  be  led  over  from  the  one  carriage  to  the 
othi-r,  special  channels  of  wood,  covered  with  asbestos  and 
sheet  iron,  have  been  made,  in  which  the  cable  is  laid, 
and  led  on  the  floor  of  the  carriage  along  the  middle  iron 
girder.  Soldered  joints  have  also  been  avoided,  inasmuch 
that  all  branches  have  been  made  from  the  terminals  and 
the  ap])aratus  themselves,  by  means  of  double-cable  shoes. 
How  much  care  has  been  taken,  even  with  the  minor 
details,  is  shown  by  the  construction  of  the  charging  I'hig. 
This  ]>ossesses  an  electro-magnetic  interlocking  de\'ice. 
which,  whilst  charging  up,  holds  fast  the  connecting  cable 
lilted  into  it.  This  cable  can  only  l)e  withdrawn  when 
the  charging  current  ceases  to  flow.  The  battery  may 
be  charged  either  in  series  or  in  parallel  as  required,  special 


the  Eg\i)(ian  State  Railways  is  llu^  bod\-  framing.  This 
is  entirely  of  teak,  sheeted  outside  with  matchboarding 
of  the  same  material,  the  joints  of  which  are  so  designed 
that  the  a])pearance  of  the  coach  will  not  suffer  when  an\- 
shrinkage  takes  place.  The  building  of  passenger  rolling 
stock  for  the  Egyptian  and  Soudan  Railways  is  admittt;dly 
a  task  ])resenting  exceptional  difficulties.  In  view  of  the 
extreme  dryness \ind  heat  of  the  atmosphere  it -has  hitherto 
been  found  impossible  to  avoid  the  shrinkage  of  timber 
soon  after  the  nnjKirtation  of  new  coaches.  This  difiiculty 
the  Brush  Company  has  now  apijarenlly  overcome.  Our 
illustrations  show  four  of  the  coaches  being  jiut  on  board 
the  ■■  Merchant  Prince  "  at  .Uanchester  Docks  and  the  vessel 
witli  h.er  freight  of  rollitig  stock  being  towed  down  the 
Ship  Canal  en  rvnic  for  Alexandria.  The  coaches  could 
(iulybe  carried  on  deck  and  it  will  be  seen  that  two  of  them 
wfre  placed  between  the  forecastle  and  bridge  deck, 
and  two  between  the  bridge  deck  and  poop. 
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MEETINGS  &  REPORTS. 


Dec.  14  {AJoii.)- 
Dec.  'i4  i'l^fi-)- 
Dec.  15  {Tncs.)- 
Dec.  15  {TiM.)- 
Dec.  i5  yTiies.)- 
Dcc.  15  [Tues.)- 
Dec.  15  ('/'lies.)- 
Dec.  i6  (fr^rf.)- 
Dcc  16  UVe,i)- 
Dec.  ly  (Thurs.) 
Dec.  17  {Thurs.) 
Dec.  18  {/■Vi.) 
Dec.  31  (J/oH.) 


FORTHCOMING  MEETINGS. 

-Great    Indian    Peninsula    Railway    (Half-yearly) 
Salisbury   House,   EX.,  at  12.30. 

-Indian  Midland' Railway  (Half-yearly),   Salisbury 
House.  E.C.,  at  1. 

—South  Indian  Railway  (Half-yearly),  91,   YorU  St., 
\\'cstmmster,  S.W.,  at  1.30. 

—Central  Uruguay  Railway  of  Montevideo  (Debenture 
HoUlersi,  River  I'lateHciuse,  E.C.,  at  12.^3. 

-Assam-Bengal  Railwav   (Hall-yearly),   56,  Bishops- 
gate  Street  Within,  at  12. 

-Bengal-ifagpur    Railway   (Half    yearly),     Gresham 
House,  Old  Broad  Street,  E.C.,  at  2. 

—Burma  Railways   (.\nnual),   Gresham  House,    Old 
Broad  Street,  E.G.,  at  12. 

-East  Indian  Railway  (Half-yearly)  Cannon    Street 
Hotel,  E.C.,  at  1. 

—Madras    and    Southern   Mahratta    Railway     (Half- 
yearly),  yi,  York  St.,  Westminster,  at  12. 

—North  London  Railway   (Special),   Euston   Station, 
X.W,,  at  12. 

— Peruvian     Corporation     'Annual),     Great    Eastern 
Railwav  Hotel,  at  2. 

—London    and    North    Western    Railway     (Special), 
Euston  Station,  N.W.,  at  12. 

^Underground  Electric  Railways  of  London  (Statutory) 
Hamilton  House,  Victoria  Embankment,  at 
12. 
Great  Eastern  Railway  (Laing's  Mortgage  Holders) 
Liverpool  Street  Station,  at  12, 

Reports,  Traffic  Keluriis,  Prospectuses,  and  all  other  Hems  of  piar.cial 
intelligence  shoitld  be  sent  as  early  as  possible  10  the  Eaito'  of  The 
Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tel:fhov>! 
2048   GerrarJ.      Teleoraphic  address,  Altimetry,  London.) 

INTEROCEANIC  RAILWAY  OF  MEXICO  (ACAPULCO  TO  VEkA  CRUZ). 

The  2ist  ordinary  general  meeting  of  proprietors  was  held 
at  Winchester  House,  Old  Broad  Street,  E.C.,  on  Monday, 
December  7.  1908,  Mr.  Arthur  Hill  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  N.  Strzelecki)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  intimated  that  he  was  suffering  from  a  relaxed 
throat,  and.  therefore,  would  ask  Mr.  Hoghton  to  read  the 
remarks  ^vllich  he  proposed  making  to  the  shareholders. 

Mr.  G.  W.  Hoghton  thereupon  read  the  chairman's  prepared 
speech,  as  follows  : — 

Gentlemen,  the  first  matter  to  which  I  must  refer  is  the  death 
of  our  late  secretary,  Mr.  C.  E.  Scruby,  which  occurred  very 
suddenly  in  May  last,  and  I  am  sure  all  of  you  who  kne\v  him 
will  share  the  regret  of  the  directors,  whose  esteem  and  regard 
Mr.  Scruby  had  entirely  gained  by  his  ability,  integrity  and  devo- 
tion to  his  duties.  We  have  appointed  in  his  place  Mr.  Strze- 
lecki, who  for  many  years  past  has  been  the  head  of  the  London 
office  staff  and  has  our  full  confidence.  We  have  appointed,  as 
a  colleague  on  the  board.  Sir  Weetman  D.  Pearson,  who,  as 
everyone  is  aware,  has  done  so  niuch  for  the  development  of 
Mexico,  and  his  great  experience  and  personal  knowledge  of 
the  country  is  a  source  of  additional  strength  to  our  board. 
In  accordance  with  the  provisions  of  the  company's  articles  of 
association.  Sir  Weetman  could  only  be  appointed  by  us  until 
the  present  meeting,  and  consequently  we  ask  you  to-day  to 
confirm  his  election  to  a  seat  on  the  board.  As  regards  the  past 
financial  year,  I  am  sure  the  proprietors  will  all  be  very  satisfied 
with  the  working  results.  It  certainly  affords  us  pleasure  to 
submit  such  a  report  as  the  one  we  are  met  here  to  consider, 
inasmuch  as  I  think  we  can  safely  say  it  is  satisfactory  and 
covers  the  record  year  of  the  company.  The  total  gross 
receipts  increased  over  7  per  cent.,  and  the  net  profits  no  less 
than  21.63  per  cent.,  a  result  exceedingly  creditable  to  the 
management. 

It  was  my  good  fortune  to  spend  some  time  in  Mexico  in  the 
early  part  of  this  year,  and  during  that  time  I  had  many  inter- 
\iews  with  Mr.  Brown,  who  superintends  the  management  of 
our  railway,  and  also  with  the  leading  officials.  I  can  only  say 
I  left  with  the  conviction  that  our  interest  in  Mexico  could  not 
be  entrusted  to  better  hands.  I  also  formed  a  very  decided 
opinion  that  our  Interoceanic  Kaih\ay  is  capable  of  great 
development,  and  that  when  standard  gauged,  there  will  be 
no  better  traffic  line  in  the  country.  When  I  had  the  iileasurc 
of  addressing  you  last  year  at  the  anniial  meeting,  1  went 
fully  into  the  question  of  converting  our  main  line  to  standard 


gauge,  and  indicated  tire  benefits  which  we  felt  confident  must 
result  therefrom,  I  told  you  that  when  a  suitable  time  arrived 
and  all  details  had  been  completed,  the  full  project  which  \ve 
had  in  mind,  with  figures  and  estimates,  would  be  submitted. 
\N'ell,  gentlemen,  as  you  will  understand,  an  important  project, 
such  as  this,  calls  for  care,  and  in  this  particular  case  includes 
negotiations  with  other  parties  which  ha\-c  not  yet  arrived  at  a 
stage  enabling  us  to  put  forward  a  definite  scheme.  Yon 
may,  how-e\^er,  rest  assured  that  what  is  eventually  submitted  will 
not  be  prejudicial  to  the  interests  of  the  preference  stockholders 
The  next  matter  to  which  I  would  direct  your  attention  is  the 
fact  that  we  have  determined  to  redeem  the  ;^40o,ooo  of  prior 
lien  debentures,  and  notice  has  been  given  to  those  debenture- 
holders  that  their  bonds  will  be  paid  off.  together  with  accrued 
interest,  on  June  1st  next.  To  enable  us  to  do  this  we  have 
sold  the  ^450,000  first  debenture  stock  which  was  in  our 
Treasury  specially  reserved  for  the  purpose  of  this  redemption. 
The  prior  lien  holders  have  been  given  the  right  to  exchange 
their  debentures  at  the  rate  of  ;£ioo,  4  per  cent,  debenture 
stock  of  the  company  and  £b  in  cash  ;  such  4  per  cent,  debenture 
stock  will  rank  pari  passu  with  the  existing  4  per  cent,  debenture 
stock  of  the  company,  and  will,  therefore,  carry  interest  from  the 
1 5th  September  last.  The  prior  lien  debenture  holders  electing  to 
make  the  exchange,  will  rccei\-e  the  full  amount  of  the  1st 
January  coupon  for  ;^2  10s.  on  their  debentures.  Under  the-terms 
of  issue  of  the  prior  lien  debentures  we  were  under  an  obligation 
to  form  a  fund  for  their  protection  out  of  the  annual  profits 
available  for  dividend.  The  fund  is  this  year  credited  with 
;/;20,ooo,  which,  but  for  the  above-mentioned  provision,  would 
have  been  available  for  dividend  and  would  have  enabled  a 
distribution  to  the  holders  of  the  second  preference  stock.  The 
fund  now  aggregates  ;^4i,3S9  gs.  lod..  which,  by  the  redemption 
of  the  prior  lien  debentures  becomes  a  revenue  reser\-e — a 
decided  advantage  to  the  shareholders,  and,  as  stated  in  the 
report,  an  economy  of  about  ;^2,ooo  a  year  will  be  effected  in 
our  interest  charges.  The  4  per  cent,  debenture  stock  will, 
after  the  redemption  of  the  prior  lien  debentures,  automatically 
become  an  absolute  first  charge  upon  the  company's  property 
and  undertaking,  which  is  important  to  those  stockholders. 

I  may  here  mention  that  having  obtained  the  approval  of 
Parliament  to  the  bill  which  we  presented  for  the  settlement  of 
the  arrears  of  dividend  upon  the  old  7  percent,  preferred  share- 
holders, we  have  effected  the  conversion  into   ist  preference 
stock,    ,,^1.400,000   of   this   stock   having   been    distributed    in 
exchange   for  the  £1,000.000   of   preferred   share   capital,    the 
holders  of  the  latter  having  also  received  £\  ,000,000  of  4  per 
cent  second  preference  stock  in  satisfaction  of  their  arrears  of 
dividend.     Another  important  matter  which  has  occupied  the 
board  during  the  past  year  was  the  arrangement  with  the  X'era 
Cruz  Terminal  Company  and  the  transfer  on  July  i  last  to  that 
company  of  our  landandproperty  at  Vera  Cruz  and  our  pier  and 
lighter  business,  the  consideration  received  being  ;^ioo,6oo  11141 
per  cent,  debentures  of  the  Terminal  Company.     Lender  agree- 
ments arrived  at  the  Tenninal  Company  is  to  provide  ample 
accommodation  for  the  receipt  and  despatch  of  goods  at  the  port, 
and  is  under  the  obligation  to  adjust  its  rates  from  time  to  time  to 
a  basis  which  will  just  suffice  to  meet  the  costs  of  working  and 
for  the  redemption  and  interest  on  the  debentures  issued  by  the 
company.     This  ensures  that  the  port  dues  will  be  low,  and  we 
may,  therefore,  rely  upon  goods  being  attracted  to  the  port  and 
a  consequent  steady  increase  in  business.     We  join  with  the 
other  railways  at  Vera  Cruz  in  a  guarantee  of  the  interest  on  the 
debenture  capital  of  the  Terminal  Company,  but  this  we  con- 
sider is  practically  quite  a  nominal  liability.     Vera  Cruz  is  a 
far  more  healthy  and  attractive  place  than  formerly,  and  when 
our  line  is  standard  gauged  we  may  expect  a  considerable  in- 
crease in  the  passenger  traffic,  as  the  residents  of  Mexico  now 
treat  Vera  Cruz  as  a  seaside  resort  and  come  down  to  tliat  city 
from  the  table-land  and  from  Mexico  City  for  a  change  of  air. 
I  consider  the  transaction  we  have  entered  into  is  very  desirable 
and  will  prove  financially  beneficial.     It  leaves  at  our  disposal 
the  sum   I   have   mentioned,   namely    £^100,600   4!    per    cent. 
Tetminal  debentures,  which  we  intend  to  devote  to  the  further 
improvement  or  alteration  of  our  main  road.     The  decrease  of 
over  3I   per  cent,  in  the  percentage  of  working  expenses  this 
year  as"  compared  with  last  year,  has  been  largely  aided  by  im- 
provements to  the  permanent  way,  and  in  particular,  by  the 
modification  of  certain  grades   and   curves  on  the   line  ;   the 
principal  deviations  made  were  at  Tinacos,  near  San  Lorenzo, 
and  at  Hubin,  near  Perotc,  both  points  on  the  main  line  between 
Mexico  and  \'era  Cruz,  which  respectively  cost  $iiH,ii7  and 
§105,923  ;  the  details  of  all  capital  expenditure  inclined  during 
the  year  are  given  to  you  on  page  20  of  the  report. 

Our  colleague,  Mr.  Stanhope,  who  about  a  month  ago  left  here 
for  Mexico,  is  to  confer  with  Mr.  Brown  and  submit  to  us  their 
joint   recommcntlations    as   to   the   best   and    most   profitable 
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manner  in  which  this  money  can  be  cniployeil.  Wc  know  that 
improvements  ot  tlie  nature  I  have  referreil  to  will  bring  us 
in  a  much  better  return  by  reason  of  economies  than  we  recei\e 
bv  wav  of  interest  on  the  Terminal  ilebenturcs.  As  regards  the 
current  \ear,  you  will  probably  have  all  noticed  the  very 
serious  decreases  in  our  grt)ss  revenue.  The  ettects  of  the 
Anierican  panic  had  hardly  reached  Mexico  when  1  was  there 
in  the  carlv  part  of  the  year,  but  no  fresh  orders  were  being 
given  and  monev  was  in  great  demand  owing  to  the  w  ithdrawal 
of  American  cai)ital.  which  is  a  large  factor  in  Mexican  com- 
merce. The  natural  result  of  this  condition  has  been  what  \\c 
arc  now  experiencing,  namely,  a  period  of  re-action  in  trade 
and  consequent  reduction  in  railway  receipts,  but  we  must  not 
be  discouraged  bv  this,  as  we  have  every  reason  to  feel  contident 
the  depression  is  quite  of  a  transient  character,  and  that  normal 
conditions  will  again  shortlv  prevail,  in  fact.  Mr.  Brown  has 
advised  us  as  follows  :-"  Trip  just  made  over  Interoceanic 
Railway  warrants  expectations,  improved  traflic  during 
calendar  year  1900.  Crop  acreage  will  be  slightly  increased  and 
agricultural  prospects  arc  favourable.  Sugar  industry  promises 
some  25  per  cent,  more  tonnage  than  last  year.  Early  frost  cut 
corn  crop  short  on  high  districts  of  tablelands,  and  some  30 
per  cent,  in  semi-tropical  and  tropical  districts.  .Ml  crops 
have  been  above  the  average  this  year,  with  some  increase  in 
acreage  so  that  this  should  reflect  favourably  on  earnings  in  the 
near  future."  The  net  profits  of  the  railway  since  July  i  ha\e. 
however,  been  far  more  satisfactory  than  the  gross  receipts 
.shown,  and  this  is  entirely  due  to  the  foresight  and  capable 
management  of  our  esteemed  friend.  Mr.   Brown. 

The  returns  of  net  profit  which  we  ha\e  so  far  receixed  from 
Mexico,  embrace  the  first  four  months  of  the  year,  during  which 
period  our  net  profit  amounts  to  ,{'>5.540,  as  compared  with 
/63.280  earned  in  the  corresponding  period  of  last  year,  so  that 
although  we  have  such  a  heavy  decrease  in  our  gross  income, 
for  these  months  at  least  we  have  no  decrease  in  our  net  profits. 
(Applause.)  I^rom  the  month  of  November  of  last  year,  the  effects 
of  various  impro\ements  previously  made  began  to  be  appre- 
ciable and  consequently  the  rate  of  working  was  consistently 
lower  than  during  the  first  four  months  of  this  financial  year, 
but  we  can  hardly  expect  our  net  profits  will  continue  to  com- 
pare so  favourable  throughout  the  year  as  the  first  four  months, 
notwithstanding  the  economies  introduced  since  July.  Ha\ing 
made  such  a  good  start  during  the  first  third  of  this  year,  and 
a.s  the  proportion  of  net  revenue  hitherto  carried  to  the  prior 
lien  special  fund — £20,000  during  the  year  under  report — will 
not  in  future  have  to  be  reserved,  traffics  would  need  to  be  very 
bad  indeed  during  the  other  8  months  for  any  apjireciable 
reduction  in  dividend.  Vou  have  been  informed  that  the 
directors  propose  to  distribute  a  dividend  of  4I  per  cent.,  less 
income-tax.  on  the  first  preference  stock,  which  leaves  a  balance 
of  /1, 270  15s.  2d.  to  be  added  to  the  ,£2,199  i.5S-  5''-  already 
standing  to  the  credit  of  the  holders  of  the  first  preference 
stock.  These  balances,  together  are  a  little  short  of  another 
\  per  cent,  on  the  £1,400,000  first  preference  stock,  and  will  be 
available  to  aid  the  dividend  which  we  declare  next  year.  The 
present  distribution  is  equivalent  to  a  dividend  of  /(>  (>s.  pen 
cent,  on  the  old  preference  shares,  inasmucli  as  the  total  on 
which  the  dividend  is  paid  had  been  increa.sed  from  /i, 000, 000 
to  /i,400,0fJ0.  I  would  like  to  express,  on  behalf  of  the  Board, 
and  I  am  sure  also  of  the  stockholders,  our  appreciation  of  the 
services  rendered  bv  Mr.  Brown  and  the  staff  in  Mexico,  and  for 
their  able  management  of  our  railway. 

The  Ch.\irm.\.\  ;  1  will  now  move  : — "  That  the  report  of  the 
directors  and  the  statement  of  accounts  now- presented,  be,  and 
the  same  are  hereby  received  and  adopted." 
Mr.  HoGHTON  second  the  resolution. 

Mr.  KoBSON  desired  to  know  the  rate  of  exchange  for  .Mexican 
dollars  at  the  present  time,  and  whether  there  was  any  jiroba- 
bihty  of  the  7  per  cent.  "B"  debentures  being  i>aid  off  at  an 
earlv  date. 

The  Ch-\iu.\1-\.n  said  the  rate  of  exchange  given  m  the  report 
was  practically  the  fixed  e.xchange.  .\s  to  the  7  per  cent, 
debentures,  the  board  intended  eventually  to  be  able  to  make 
arrangements  for  their  being  repaid. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimouslv.  ,  .  1  ■ 

The  CH.\rKM.\N  next  proposed  : — "  That  Sir  W  eetman  Dickin- 
son I'carson.  Barf..  M.I^..  be  and  he  is  hereby,  elected  a  director 
of  the  company." 

Mr.  II.  T.  lloiK.so.N  seconded  the  resolution,  u  hu  h  was  also 
agreed  to  iicvi.  cutr. 

The  (IIAIKM.XN  next  moved;  "that  Mr.  C.corge  William 
Iloghton  be,  and  he  is  hereby  re-clei  ted  a  director  ol  the 
lompany." 

Mr.    Hodgson    seconded    the    motion,    uliicli 
unanimouslv. 


Hie    lion     Chandos   Stanhope    was    re-elected    a   director.  • 

Mr.  Salt  proposed  the  re-election  of  the  auditors,  Messrs.  J.  H 
Duncan  and  Co,,  at  a  remuneration  of  50  guineas, 

Mr,  Snki.i.  seconded  the  resolution,  which  was  unanimously 
agreed  to. 

Mr.  Snei-I.  proposed  a  vote  of  thanks  to  the  chairman  and 
directors  of  the  companv.  remarking  that  he  was  Very  glad  that 
Mr.  Hill  had  been  out  to  Mexico  and  seen  the  property.  He 
was  sure  it  would  be  a  good  thing  for  shareholders  generally,  if 
the  chairmen  of  railways  were  more  conversant  with  the  alfairs 
of  titeir  respective  co'mpauies  by  visiting  the  properties  in 
person.     (Hear,  hear,) 

Mr.  I'ooi.K  seconded  the  resoluliou,  whicli  uas  carried  unani- 
mouslv. 

The'CHMKM.\N  said  he  was  ver\-  much  obliged  for  the  kind 
\ote  which  liad  been  passed,  and  could  assure  the  shareholders 
that  the  climate  of  Mexico  at  this  time  of  the  year  was  far  better 
than  it  was  in  iMigland.  Had  we  the  climate  of  Mexico  here 
he  would  ha\-e  been  able  to  make  his  speech  himself,  instead  of 
calling  upon  Mr.  Iloghton  to  read  it  for  him. 
The  pnx ci'diii.g^   then  terminated. 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

The  half-yearl)-  lepi.il.  io\ciing  Uic  six  months  ended 
June  ^o,  1908,  states  that  the  company's  quarter  share  of  the 
net  receipts  of  the  Southern  Mahratta  and  Mysore  State  Kail- 
ways  anuninted  to  Ks.(),99._s,^.<  and  realised  i^iK:s^>i.  This  is 
in  accordance  with  the  contract  entered  into  with  the  Secretary 
of  State  for  India,  dated  June  20,  1908.  and  is  the  same  amount 
as  for  the  first  half  of  i<)07.  This  amount  is  included  in  the 
sum  of  /1S7.500  taken  from  the  reserve  fund,  and,  together 
with  thc^  guaranteed  interest  received  from  the  Secretary  of 
State  for  India  in  Council,  was  distributed  to  the  proprietors 
on  July  I  last.  In  accordance  with  the  terms  of  the  contract 
above  referred  to.  whereby  the  Secretary  of  State  for  India 
guarantees  a  minimum  dividend  of  ^i  per  cent,  per  annum, 
the  directors  propose  to  make  a  distribution  to  the  proprietors 
on  January  1  next  at  the  rale  of  £1  15s.  per  cent,  on  the  total 
amount  of  capital  raised,  which  now  stands  at  £5.oo'o,ooo, 
( )n  the  broad  gauge  the  gross  earnings  amounted  to  ks.87.35.0 12 
or  KS.8.30T  per  mile  worked,  or  Ks.326  jK-r  mile  ])er  week. 
The  working  expenses  amounted  to  Ks.O1.14.799.  equal  to 
09.84  per  cent,  of  the  earnings.  On  the  metre  gauge,  the 
gro.ss  earnings  amounted  to  Ks.(.2.98,082,  or  Ks..(.i7i  per 
mile  worked,  or  Ks,i6o  per  mile  open  per  week.  '1  he  working 
expenses  amounted  to  Ks..^5.80.()52.  equal  to  3O.94  per  cent, 
of  the  earnings,  as  compared  with  32,18  per  cent,  in  the  corres- 
ponding half  of   1907, 

BURMA    RAILWAYS. 

The   ca))il<il    expcnilitiiic   dui  111,1;    the   vear   ended    June   .50. 
1908,  amounted   to  £;307,043,   the  chief  items  of  which  were 
£13,000  for  expenses  in  connection  with  the  new  issue,  £91.000 
for  doubling  the  line  and  relaying,  /7.^4°"  f<"'  "cw  stations, 
buildings,    and    improvements   to   stations,    and    £i4.5."""    '"'■ 
rolling   stock.     The   gross    earnings    amounted    to   £i,i87,(>38, 
against  /r, 088. 830  for  the  previous  year.,  the  working  expenses 
having  been  £709.^08.     The  percentage  on  the  gross  earnings 
was    39.7s.   against  02.87   in   the  case   of   the   previous   year. 
The  working  expenses,  though  representing  a  lower  jjercentagc 
of  the  gross  earnings,   were  £24.733   in  advance  of  those  of 
the   year    T907-8.     The    I'egu-Moulmein    Railway,    which   was 
not  opened   for   i)assenger  traflic   until  September,    1907,   has 
been   <loing   cxicedingly   well,    especially   in   passenger   traffic, 
considering  how  short  a  time  it  has  been  in  operation.      1  he 
Henzada-Kvangin    line    was    oiien    for    too    short    a    distance 
(IS  miles)   to  admit  of  its  developing  any  large  traffic.      I  le 
surplus  [Ji-ofit  account  for  the  vear  shows  :    Balance  111   India 
on  June  50.  Ks.398  ;    share  of  surplus  for  the  year  ended  June 
SO     1908,' paid  over  to  the  companv  on  September   lO.    1908. 
RS7363SS;    sliarc  of  surplus  of   Pegu-.Moulmein   from   Sep- 
tember 25,'  1907,  to  June  30,  1908,  RS.93C'  :   additional  2-23oths 
share  received  from  Government  for  the  year  ended  June  30. 
Rs  21.039  ;   total.  Rs. 7. 78,927  ;   remitted  to  England  at  is.  3jd 
the  eciuivalent  of  £31, 4<^'.   RsyjS.ooo  :    balance  in  England 
on    lune    so.   inclusive  of   interest   accrued   u])   to   that  date, 
/•'i  3"-   "total    in    luigland,    Ijim^a-     ''"'i^   directors   recoin- 
inend  that  a  dividend  of  U  \Kr  cent,  (subject  to  income-tax) 
should  be  paid  to  the  hol.lers  of  the  original  £2,000.000  stock 
on   January    i    next,    making,    with    the   £2    los.   guaranteed 
interest  already   paid,  a  gross  return  for  the  year  of  £.(   los. 
per  cent.     This  payment  of  dividend  (inclusive  of  income-tax) 
Larried      will  absorb  £40,000',  leaxing  a  balance  of  £ii,^M  to  ''c    carried 
forward. 


0-.2 


THE    RAILWAY    TIMES. 


[December   12,    i< 


BENGAL-NAGPUR  RAILWAY. 

The  lialf-yearlj'  report,  covering  the  .mx  months  ended  June 

30,  1908,  states  that  debentures  amounting  to  /i55,ooo, 
bearing  interest  at  the  rate  of  3}  per  cent.,  were  renewed  for 
six  years  at  the  rate  of  4  per  cent,  interest,  and  debentures 
amounting  to  ;^40o,ooo,  bearing  interest  at  the  rate  of  3^  per 
cent,  were  renewed  for  five  years  at  the  rate  of  3}  per  cent, 
interest.        The     amount     of     capital     raised     to     December 

31,  1907,  was  /20, 1 12,058.  During  the  half-year  this  has 
been  decreased  by  discount  on  debentures  amounting  to  i']']^. 
and  inci'cased  by  advances  under  the  Secretary  of  State's 
contract  with  the  company  relating  to  the  extensions  amount- 
ing to  ;i695,097,  making  the  total  capital  raised  to  June  30 
/20, 806, 380.  In  addition,  the  Secretary  of  State  has  made 
other  advances  to  the  company  to  the  extent  of  /i.  144. 694. 
The  expenditure  during  the  half-year  was  /i  ,048,081.  The 
capital  expenditure  was  mainly  on  the  Raipur-Vizianagram, 
the  Gondia-Chanda,  and  the  Purulia-Ranchi  lines  and  on 
additional  rolling  stock  and  improvements  to  the  workshops 
at  Khargpur.  For  the  half-year  the  gross  earnings  have 
decreased  by  Ks. 12. 59, 613,  the  working  expenses  have  in- 
creased by  Rs, 8, 45,132.  and  the  net  earnings  have  decreased 
by  Rs. 21,04, 745,  or  ^i-^Jy  P^r  cent.  The  increase  in  the  working 
expenses  is  chiefly  due  to  the  greater  length  of  line  as  compared 
with  previous  years,  which  has  been  relaid  with  sleepers  and 
with  heavier  rails  ;  to  the  payment  to  the  staff  of  allowance 
in  compensation  for  the  higher  cost  of  food-grain,  due  to  the 
jircvailing  scarcity,  and  to  the  higher  price  of  coal.  The 
proportion  of  working  expenses  to  gross  receipts  has  been 
,5.V99  per  cent.,  compared  with  44.39  per  cent,  in  the  corres- 
ponding half  of  1907.  The  total  number  of  passengers  carried 
has  increased  by  3f)3.97i,  and  the  amounts  received  by 
Rs. 2, 60, 721,  or  about  6  per  cent,  in  each  case. 


ARGENTINE    TRANSANDINE    RAILWAY. 

The  annual  general  meeting  was  held  on  Tliursdav  ,  December 
10.  at  Winchester  House,  E.C.,  the  Hon.  Arthlk  St.\nlev. 
M.P.,  (chairman  of  the  companv).  presiding. 

The  Secret.ary  (Mr.  Arthur  Rimmer)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Cji\irm.\n  said  :  (Gentlemen,  there  are  verv  few  remarks 
1  ha\e  to  make,  and  I  think  they  will  be  of  quite  a  satisfactory 
character.  You  will  have  seen  from  the  report  that  the  .gross 
traffic  receipts  have  gone  up  from  i\},.\o^  to  /58,353,  being 
an  increase  of  over  /;i5,ooo,  which  is  at  the  rate  of  more  than 
35  per  cent.  That,  I  think,  is  a  very  satisfactory'  result  for 
this  railway  which,  after  all,  is  not  yet  a  through  line  to  Chili. 
The  pa.ssengers  show  an  increase  of  46,145,  almost  all  local, 
and  I  think  this  is  an  instance,  at  all  events,  of  what  we  are 
doing  for  tlie  population,  for  I  may  say  that  this  local  traffic 
has  only  been  in  existence  for  about  5  years.  In  1903  there 
was  no  traffic  of  that  kind  at  all,  but  last  year  we  carried  no 
lewer  than  244,500  passengers.  (Hear.  hear).  We  have  done 
\ery  well  this  year  in  carrving  cattle  which,  I  think,  promises 
to  be  a  \'ery  remunerative  branch  of  our  undertaking.  Last 
>ear  we  carried  8. 734  head,  and  this  year  we  have  carried 
i5.qo7.  .\\\  this  shows  improvement  upon  the  previous  year, 
and  the  traffic  for  the  current  year  has,  up  to  this  date,  been  very 
well  maintained.  Up  to  date  last  year  we  had  taken  in  gross 
receipts  ;^io,259,  and  up  to  the  same  date  of  this  year  we  had 
taken  /i5,997.  (Applause.)  That  is  an  increase  up  to  this 
time  of  no  less  than  56  per  cent,  on  the  receipts  of  last  year, 
wliich  again  were  an  increase  of  35  per  cent,  on  the  year  before. 
(Hear,  hear.)  I  am  bound  to  say  that  this  is  rather  a  favour- 
able moment  to  take  these  figures  ;  we  cannot  expect  that 
rate  of  increase  will  be  kept  up  to  the  end  of  the  year  ;  but 
it  is  sufficient  to  say  that  there  is  a  real  and  substantial  progress 
ill  the  traffic.  Then  you  will  see  we  have  profited  very  dis- 
tinctly by  this  increase  of  traffic,  because  under  the  working 
agreement  with  the  Argentine  Great  Western  Railway  we  arc 
paid  a  certain  percentage  upon  the  gross  receipts  of  the  line. 
That  percentage  for  the  year  before  last  was  £'6,897,  and  last 
year  it  was  /i2,io7,  (Hear,  hear,)  Now  I  think  the  only 
(other  point  which  will  be  of  much  interest  is  as  to  how  the 
construction  of  the  line  is  getting  on,  and  the  estimate  of  the 
time  when  it  will  be  opened.  With  regard  to  the  last  point 
I  may  say  that  I  have  always  given  the  date  bv  which  we  hope 
to  linish  as  March,  njri — that  is  the  date  for  vvhicli  we  entered 
into  Die  contract.  ]  do  not  like  to  pro])liesy  in  these  things, 
but  1  may  .say  that  if  the  work  goes  on  as  it  has  done  lately 
we  shall  be  finished  and  openctl  to  public  traffic  well  before 
that  date.  (Hear,  hear.)  As  regards  the  tunnel,  the  whole 
length  of  this  is  3,030  metres.     I  cannot  give  you  the  total 


perforation  of  full  section,  but  it  is  not  very  far  behind 
the  heading.  In  the  Chilian  section  the  total  perforation 
IS  868  metres,  and  on  the  Argentine  side  it  is  546 
metres,  making  the  total  length  on  both  sides  1,414 
metres  of  heading  which  have  already  been  tunnelled, 
and  that  leaves  1,616  metres — or  very  little  more  than  one- 
half  of  the  tunnel — still  to  do.  The  present  rate  of  progress 
is  very  satisfactory,  and,  as  I  have  said,  if  our  present  rate  of 
progress  is  continued  we  shall  hope  to  see  through  trains 
running  well  within  the  time  mentioned.  As  regards  the 
actual  state  of  things,  I  think  it  will  interest  you  to  know 
something  about  the  Chilian  section.  I  mentioned  at  the  last 
meeting  that  it  was  hoped,  on  the  Chilian  side,  to  open  the  second 
section  very  shortly.  That  has  since  been  opened,  and  it 
has  now  reached  a  place  called  Portillo  on  the  Chilian  side, 
and  it  is  i8|-  kilometres  nearer  to  the  Argentine  frontier  from 
rail  head.  This  reduces  the  time  occupied  by  the  through 
journey  by  more  than  an  hour  ;  therefore,  passengers  starting 
from  Buenos  Ayres  at  8.20  a.m.  one  dav  will  arrive  at  Valparaiso 
at  10.30  p.m.  on  the  following  day — in  all  about  38  hours. 
I  think  the  shortness  of  the  journev  speaks  verv  well  for  the 
way  in  which  the  Buenos  Avres  and  Pacific  management 
is  looking  after  our  line.  Well,  gentlemen,  I  regret  to  have 
to  report  that  Mr.  Walter  Burns  has  been  obliged  recently, 
owing  to  ill-health,  to  resign  his  seat  on  the  board,  but  I  am 
glad  to  say  that  a  member  of  the  same  firm — Mr.  ^'ivian 
Hugh-Smith   has   been   kind   enough   to   take  his   place. 

We  have  made  an  arrangement,  which  has  now  become 
necessary,  as  we  have  to  prepare  for  the  through  running  of 
trains  throughout  the  winter — to  have  an  expert  examination 
of  the  conditions  and  study  of  the  question  of  snow,  and  see 
how  we  can  best  keep  our  line  open.  For  that  purpose  %\e 
have  been  in  communication  with  Sir  Thomas  Shaughnessy. 
the  President  of  the  Canadian  Pacfic  Railway,  and  he  has 
kindly  placed  at  our  service  two  of  his  snow  experts.  They 
will  arri\e  in  the  early  part  of  next  year,  and  in  plenty  of  time 
to  stud\"  the  whole  question  on  the  spot.  We  have  also  found 
slight  difficulties  in  not  having  a  special  representative  of 
our  own  in  Mendoza  to  deal  with  any  matters  of  imme- 
diate urgency.  There  is  an  engineer  there  who  has 
done  very  good  ser\icc  indeed  for  us — Mr.  Mollett — and 
with  the  approval  of  the  Buenos  Ayrcs  and  Pacific  Company, 
and  of  the  Argentine  Great  Western  Railway,  we  ha\e  offered 
him  the  post.  This  will  enable  many  small  questions  to  be 
dealt  with  on  the  spot  which  would  otherwise  have  had  to  be 
referred  to  England,  and  it  will  thus  save  an  immense  loss  of 
time.  Well,  gentlemen,  I  do  not  think  there  is  anything 
else  I  have  to  say,  and  I  will  now  formally  move  : — 


That  the  report  of  the  directors  and  statenieiit  of  iiecouiils  for  tlu 
)o8,  now  submitted,  be  received  and  adopted. 


■  111  June  JO, 


and  before  I  put  that  resolution  I  slioukl  be  glad  to  answer 
any  questions. 

Mr.  \'iyi.\N  H.  Smith  ;  I  should  lia\c  much  (ileasurc  in 
seconding  that. 

Mr.  Gandv  :  It  .seems  to  me  that  the  important  (|uestiou 
in  connection  with  this  line  is  the  completion  of  the  tunnel. 
That  seems  to  me  to  be  the  great  thing,  and  we  have  been 
told  during  the  last  20  years  that  when  we  get  the  tunnel 
through  things  will  be  all  right.  Now,  I  see  that  the  total 
length  of  the  tunnel  is  3,030  metres,  of  which  442  have  been 
cut,  leaving  2,587  metres  to  be  executed.  The  present  rate 
of  progress  we  are  told  is  70  metres  per  month  at  the  bottom 
heading,  and  40ft.  at  the  top  heading.  At  this  rate  it  seems 
to  me  that  it  would  take  60  months,  or  5  years  to  complete  it. 
But,  as  you  ha\'e  already  explained,  we  have  to  take  credit  for 
what  has  been  done  on  the  Chilian  side,  and  this  has  not  been 
made  quite  plain  in  the  report.  Then,  there  is  another  matter. 
One  is  now  getting  into  the  sere  and  yellow  leaf,  and  1 
would  like,  therefore,  to  know  if  there  is  any  possible  chance 
of  our  getting  some  dividend  at  an  early  date.  It  does  not 
matter  for  a  year  or  two,  but  one  would  naturally  be  anxious 
to  know  if  we  are  likely  to  get  something  out  of  it. 

The  Ch..\irman  :  Well,  I  think  that  question  with  regard  to 
the  tunnel  is  answered.  As  I  have  told  you.  there  is  further 
work  done  on  the  Chilian  side.  As  to  the  question  of  dividend. 
I  should  not  like  to  sav  anything.  Certainly  what  we  arc 
doing,  and  what  the  Biienos  .V\res  and  I'atiiii  Railway  arc 
doing  is  bringing  that  lia|)py  rnnsumiiiation  \ciy  ininh  nearer 
than  it  was  a  few  years  ago. 

Mr.  Ci.VNDY  ;  It  is  \er)-  much  belter  than  it  \vas  in  tlie'nineties 
when  1  first  became  a  shareholder  in  .Mr.  Watcrficld's  time — 
it  is  much  nearer  now  than  it  was  tiien. 


DfCKMUFR     12,     IQOS.] 


TIIF,    RAIIAVAV    TIMF.S. 


riio  (iiMiJM  AN  :  I  tliinii  uo  mov  ronsonabK'  rxjici  I  tn  L;(t 
through  wilhin  the  il.itis  I  have  niondoinrl.  and  llun  I  Ud 
sure  that  «<•  shall  soc  \i-rv  larnc  iiu  nasrs  in  the  lialli< 

Tho  nport  and  aii  mints  wiii'  then  nn.ininionsly  ai|o|i((il 
The  retiring  diicitor  and  the  auditms  having  bocu  ii'  <lc<  li-d. 
and  the  eloilion  ol  the  new  dircvtor  (onlnined.  the  ineelinn 
eloscd  with  a  vote  o(  thanks  to  tho  eliairman   and   directors. 

ASSAM-BENGAL  RAILWAY. 

The  half-yearly  report.  (iiNiiniL;  tlie  six  months  ended 
June  30,  i<>>.S,  states  that  the  exiienditurc  on  capital  ac- 
count to  that  date  amounted  to  Hs.  1  5,3  ?.32,i<)<).  of  which 
Rs. 12, 2.). 50.743  rcjjrcsent  the  actual  outlay  on  works  and 
Rs.i,oH.7"2.43()  interest  charseahle  to  cajtitai  and  the  amounts 
debited  to  suspense  accoinit.  Tho  expon<litnre  ini  urred  and 
I  harged  to  linal  heads  during  the  half-year  anu>unted  to 
Hs.i7,35,()4-.  made  up  as  follows  :  -  Ojien  line.  Ks.13. 1 3.()i  3  ; 
.Akhaura  -  Bhairab  Bazar  branch.  Ks.  4.4i.73-(  —  total 
Us. 17, 55, 647.  Tho  mean  mileage  worked  on  revenue  account 
during  the  half-year  was  770.84  miles,  the  same  as  in  the 
corresponding  half  of  1907.  The  gross  receipts  for  the  half- 
year  amounted  to  Ks. 23, 15.710.  against  Ks. 23, 46. 164  in  the 
corresponding  half  of  1907.  The  total  nimiber  of  passengers 
carried  during  the  half-year  was  1.760.178,  with  a  mileage  of 
71,531.860  |xissenger  miles,  against  1.642.77S  pa.ssengers 
carried,  and  a  mileage  of  60.S50.2S0  passenger  miles  in  the 
corre.sponding  half  of  IQ07.  The  average  number  of  passengers 
carried  in  a  train  was  172. 78.  against  168.17.  while  the  average 
distance  travelled  by  third-class  jiasscngers  was  40.31  miles. 
against  36. 68  miles.  The  total  number  of  tons  of  goods  lifted 
in  the  half-year  was  274.128,  with  a  ton  mileage  of  .50.374.476 
miles.  In  the  corresponding  half  of  1907,  the  total  number 
of  tons  lifted  was  305,821,  and  the  ton  mileage  -15. 739.968. 
The  expenditure  chargeable  to  revenue  for  the  half-year 
amounts  to  Us. 24. 67. 046,  the  ratio  to  gross  rcceijjts  being 
equal  to  106.54  per  cent.,  as  compared  with  a  ratio  of  90. i() 
per  cent,  in  the  first  half  of  1907.  The  board  recommends  a 
dividend  for  the  current  half-year  ending  December  31.  1908, 
at  the  rate  of  3  per  cent,  per  annum,  payable  out  of  the 
guaranteed  interest  receivable  from  the  Secretary  of  State 
in  Council   of   India. 

SOUTH  INDIAN  RAILWAY. 

The  total  revenue  earnings  lor  the  hall-year  ended  June  30, 
190S,  were  a  record  of  Rs.  1.02. 85. 306  (;^685,687)  and  tho 
working  expenses  Ks. 50. 24.934  (/334,995),  or  48.86  per  cent, 
of  the  earnings.  ;ls  against  47.90  per  cent,  in  the  corrcsi)onding 
half  of  the  previous  year.  This  is  an  increase  upon  the  corres- 
ponding half  of  1907  of  Rs. 31.66,005  (.^211.067)  in  tho  earnings 
and  of  Ks.  16, 14.020  (_^io7,66i)  in  the  expenses.  The  net  earn- 
ings were  a  record  of  Rs. 52, 60, 372  (;^350,69i),  and  after  making 
adjustments  for  expenses  and  credits  appertaining  to  this  and 
previous  half-years,  the  amount  standing  at  the  credit  of  this 
account  for  the  half-year  is  Ks. 52. 44. 493  (^349.633),  showing 
an  increase  of  Rs. 15. 33. 912  (^102.261).  as  compared  with  tho 
corresponding  half  of  the  year  1907. 

The  coaching  receipts  of  the  whole  system  ha\e  increased 
by  Rs. 13. 13.023  (;^87,535).  and  the  goods  traffic  by  Rs. 18. 52, 982 
(;^I23.532).  resulting  in  an  increase  in  the  gross  earnings  of 
Rs. 3 1, 66, 005  (/;2 1 1,067). 

From  the  total  net  revenue  of  Rs. 52. 44. 493,  there  has  to  bo 
deducted  interest  charges  and  3  per  cent,  on  the  capital  of  the 
Government  and  of  the  compan\^  Rs. 14.67.070  ;  amount 
retained  by  the  secretary  of  State  for  the  Madras  Railway. 
Rs.9,00,000  :  and  contribution  out  of  surplus  to  the  provident 
fund,  Rs. 51.213  ;  together  Rs.24,18.283  ;  leaving  a  surplus 
divisible  between  the  Government  and  the  company  of 
Rs. 28, 26, 2 10.  The  company's  .share  of  the  surplus  profits  after 
deducting  Rs.4,838  (their  share  of  loss  on  the  Travancore  branch 
under  the  supplementary  contract  of  1901)  is  Rs. 4, 22. 080  ;  and 
their  share  of  surplus  profits  received  from  working  the  Shoranur- 
Cochin  State  Railway  is  Ks. 2.048  ;  together  Rs. 4, 24. 128. 
This  amount,  le.ss  Indian  income-tax  and  expenses,  has  realised, 
at  the  rate  of  exchange  of  is.  3|d.  per  rupee,  ,^27,343.  After 
adding  the  amount  brought  forward  from  December,  1907. 
/I14.906,  and  interest  received  on  deposits.  £203,  there  remains 
a  total  at  the  credit  of  surplus  profits  account  of  /42,452.  The 
directors  recommend  that  a  dividend  for  the  half-year  to  June 
30,  1908  of  £2  5s.  per  cent.,  less  English  income  tax,  be  paid  on 
January  i,  1909,  out  of  this  fund,  making  with  the  guaranteed 
interest  of  £1  los.  per  cent.,  a  total  of  £3  15s.,  or  equal  to  a  rate 
of  yi,  per  cent,  per  annum.  This  will  absorb  £21,375.  leaving 
£21,077  (subject  to  English  income  tax)  to  be  carried  forward. 

The  capital  expenditure  on  the  undertaking,  including  the 
Pamban    branch,     but    excluding    the    Travancore     branch, 


amonnlcd  on  June  30.  looS,  lo  l\'s. 11,26. 57, o5<i  ((.'>.!  77. 1 371. 
I  his  is  more  l>\-  Rs.20.2 1 .0 1<)  (/,I3|,776).  than  the  i'ai)ilal 
(•\peii.liliiic  shown  .11  the  .nd  o(  n.ccniber.  i.)i>7.  Tliecapital 
uiilla\'  upon  the  o|nii  line   loi    llu-   h.df-vear   w.is    r'!s,22.i).>  42 4 

1/152. S2.S|. 

The  leiiglli  of  Stale  line  worked  hy  the  coinpaii\- on  Juno  30. 
U)i>H,  was  1.372  miles.  In  addition  tho  company  works  the 
tollowing  lines  :  I'ondechori  Railway.  7^'  miles  :  Karraikal 
Kailwav.  14  J  miles;  Tanjore  District  Board  Railway.  103J 
miles  ;  the  Travancore  branch.  io8l  miles,  and  Shoranur- 
(ochin  Railway  64}  miles,  making  the  total  length  of  line 
worked  1671  J  miles. 

The  rciiort  states  : — "  Exclusive  of  season-lii  kct  hoUlers. 
the  numlier  of  passengers  carried  during  the  halt-vear  was 
12.260.044.  and  the  receijits  anioimlcd  to  Ks.48.  jij.o.so 
(£322.6.(5).  The  third  class  contributed  nearly  oo  per  cent,  of 
the  numbers  and  nearly  03  per  cent,  of  the  receipts.  The 
average  number  of  passengers  in  a  train  at  any  one  time  was 
294.  The  total  number  of  passengers  carried  one  mile  was 
472.i76.o()9.  as  against  365,135.481  in  the  corresponding  half 
of  1907.  The  number  of  passengers  carried  during  the  half 
vear  again  constitutes  a  record  in  the  history  of  the  company, 
lieing  2.514.443  in  excess  of  the  previous  highest  half-year,  and 
2,702,751  in  excess  of  the  corresiionding  half  of  last  vear.  The 
weight  of  general  merchandise  carried  was  1.01)4,017  tons,  and 
the  receipts  amounted  to  Ks. 48. 73. 202  (£324.880).  The  goods 
ton  mileage  was  120.155,532  as  com]>aic(i  with  82.264,774  in 
the  first   h.nlf  ot   i.i<>-  " 

BENGAL  AND  NORTH    WESTERN  RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  the  shareholders 
was  held  on  Tuesday,  Xovember  24,  at  tho  offices,  2^7. 
Gresham  House,  fMd  Broad  Street,  E.C..  ("ol.  T.  C.K.vrrcv. 
C.S.I.,   R.IC.   (chairman  of  the  com)ianvl,  presiding. 

The  Secret.\kv  (Mr.  T.  M.  Wright)  read  the  notice  convening 
the  meeting  and  the  auditors'  report  to  the  shareholders. 

The  Ch,4IRM.\n  then  said, — Gentlemen,  you  will,  I  presume, 
take  the  report  as  read.  For  several  half-years  pa.st  I  have 
been  able  to  congratulate  y-ou  on  the  continued  progress  of 
the  railway.  This  half-year  there  has  been  a  set-back, 
due  entirely  to  the  famine  and  scarcity  that  have  prevailecl 
generally  in  the  districts  served  by  the  company's  own  line. 
The  Eastern  districts  which  are  served  by  the  Tirhut  State 
Railway  have  got  off  better,  but  even  there  the  crojis  have  not 
been  very  good.  The  gross  earnings  of  the  company's  own 
line  show  a  decrease  of  nearly  8i  lakhs,  whilst  those  of  the 
State  line  have  increased  by  about  5}^  lakhs.  The  gross 
earnings  of  the  open  system  are  down  3]  lakhs,  the  loss  in 
goods  earnings  being  6}  lakhs,  whilst  the  passenger  traffic 
improved  by  upwards  of  3  lakhs  in  rui^ees,  and  about  900,000 
;■!  numbers.  The  steady  incrca.se  in  the  passenger  traffic, 
even  in  a  year  of  scarcity,  is  a  most  satisfactory  feature. 

The  working  expenses  show  a  decrease  of  about  r  lakh,  which 
would  have  been  greater  but  for  the  grant  of  a  small  addition 
to  the  pay  of  the  wage-earning  staff  to  compensate  them  for 
the  dcarness  of  provisions.  On  the  whole  I  think  wc  have  all 
rea.son  to  be  well  satisfied  with  the  economical  working  of  the 
railway  by  our  excellent  staff  in  India. 

The  general  result  of  the  half-year's  working  as  compared 
w'ith  the  corresponding  period  of  1907  is  a  reduction  of  the  net 
earnings  of  the  company's  own  line  by  about  £20,000,  which 
is,  you  will  remember,  the  sum  placed  to  a  special  renewal  fund 
for  bad  years  from  the  revenues  of  a  l)umper  half-year,  .\fter 
providing  for  payment  of  the  dividend,  the  carry-forward  is 
nearly  the  same  as  last  year. 

The  works  on  the  extensions  of  the  company's  system  are 
proceeding  satisfactorily.  Those  on  the  Tirhut  State  Railway 
are  now  all  open  for  traffic.  f)n  your  own  line  tho  Bcnarcs- 
.■Mlahabad  extension  will,  it  is  hoped,  be  open  for  traffic  as 
far  ;is  the  east  bank  of  the  (Ganges  in  February  next,  and  wc 
are  now  making  arrangements  to  begin  the  construction  of  the 
bridge  over  the  river  to  give  access  to  Allahabad.  The  large 
bridge  over  the  Gogra,  connecting  the  Doab  lines  with  the 
Main  lines  near  Chupra,  is  well  in  hand,  and  work  has  been 
commenced  on  the  short  branch  railway  from  Chupra  to 
Mushrak.  Besides  these  new  extensions,  there  are  considerable 
capital  works  in  hand  on  the  open  system,  such  as  extensions 
of  the  workshops,  station  accommodation  and  sidings  and 
additions  to  rolling-stock,  all  of  which  are  urgently  required 
to  meet  the  constantly  increasing  traffic  of  the  line.  Bridges 
over  the  Gundak  at  Bagaha,  anci  the  Bagmatti  at  Dhang,  are 
also  required,  and  must  be  commenced  as  soon  as  the  plans  are 
ready  and  the  terms  under  which  they  are  to  be  constructed 
are  settled  with  Government.  We  have  not  yet  been  able 
to  arrange  to  begin  work  on  the  branch  line  from  Azamgarh  to 
Gosaingunj,   but  we  hope  to  do  so  when   the  Gogra  bridge 


6:>4 


THR    RAILWAY   TIMES. 


[December  i  2.  1908. 


is  a  little  further  advanced,  ^■ou  will  notice  tl'.at  whilst 
earning  lair  diviilends  the  compan\-  is  nuikins,'  great  prnj^rcss 
in  dcveloi>ing  the  country. 

1  am  .sorry  to  liaye  to  tell  yon  tli.U  our  negotiations  loi-  llie 
constriiction  of  a  railway  Ironi  J?urlu\al  to  Sitapni  li\-  the 
agency  of  this  company  have  apparentl\'  fallen  throngh.  ^  our 
directors  were  of  opinion  that  the  terms  insisted  upon  by  the 
Railway  Board  in  their  desire  to  protect  the  interests  of  the 
State-owned  railways  were  such  that  the  construction  would 
have  resulted  in  a  loss  to  this  company.  The  I^ailway  Board 
api>ear  to  be  much  more  anxious  to  protect  the  interests  of  the 
State-owned  railways  than  to  secure  equal  justice  to  all.  This 
liranch  was  much  required  to  serve  the  metre  gauge  traffic 
between  the  Uohilkund  and  Kumaon  and  this  company's 
systems,  and  the  !two  companies  had  agreed  to  terms  whirli 
tiiey  thought  would  be  advantageous  to  both. 

\Ve  hear  from  India  that  the  rains  have  licen  scanty  all  o\er 
the  country  served  by  your  railways,  but  the  crops,  though 
not  good,  are  better  than  might  have  been  expected  under  the 
circumstances  :  the  rain  that  fell  having  come  at  the  right  times. 
All  things  considered,  there  seems  to  be  little  doubt  that  you 
will  receive  in  JNIay  next  your  usual  dividend  and  bonus. 

I  am  sorrv  to  inform  you  of  the  great  loss  the  company  has 
sustained  in  the  death  'of  Mr.  Ryles,  who  has  been  in  chief 
charge  of  the  company's  engines,  rolling  stock  and  running 
establishments  for  the  past  20  years.  He  was  an  officer  who 
had  the  company's  interests  at  heart,  and  who  never  spared 
himself  in  carrying  out  their  work.  It  will  be  difficult  to 
replace  him.    I  will  now  move  : 

•■Tli:vt  the-  report  of  Ihc  diroclors.  d.itctl  November  14,  1908,  tngother  with  tlie 
nuilitoil  slattinent  of  accounts  Miid  b.iUincc-shcct  for  the  half-year  enileil  lune  fo 
iijihS,  be,  and  they  are  liercby  received  approved  and  adopted." 

Mr.  R.  B.  Ch.\pm.\n,  C.S.I.  :    I  beg  to  second  that. 

The  Ch.\irm.\n  :  If  any  gentleman  would  like  to  ask  any 
questions.  I  will  do  my  best  to  answer  them. 

There  being  no  response,  the  resolution  was  put  to  the 
vote  and  carried  unanimously. 

The  Ch.\irm.\n  :    I  will  further  move  : — 

"  That  tlie  pavment  of  a  dividend  for  the  half-year  ended  June  30,  jgo8,  on  the, 
ordinary  stock  be  at  the  rate  of  fj  los.  per  cent,  for  the  half-year,  free  of  Indian,  but 
subject  to  English  income  taN,  and  the  same  is  hereby  sanctioned  and  authorised  to  be 
declared." 

Mr.  Edward  Christian  :   I  beg  to  second  the  motion. 
The  resolution  was  put  and  agreed  to  nem.  con. 
The  Chairman  :    I  propose  : — 

"  That  under  and  pursuant  to  clause  50  of  the  articles  of  association  of  the  company 
the  sanction  of  the  companv  be,  and  the  same  is  hereby  given  to  the  board,  converting 
into  stock  the  25,000  shares  of  £10  each  fully  paid  up,  forming  part  of  the  ordmar>' 
capital  of  the  companv.  so  that  the  same  may  become  £250,000  of  ordmary  stock  of  the 
rompanv,  and  makingi  with  the  present  £2,750,000  of  ordinary  stock,  a  total  of  £3,000,000 
of  such  "ordinarv  stock,  and  that  the  board  be,  and  they  are  hereby,  authorised  to  take 
all  nocess,ary  steps,  and  do  whatever  is  requisite  for  carrying  out  and  giving  efiect  to  the 
terms  of  this  resolution."  -■ 

Col.  Sir  William  Bisset,  K.C.I.E.,  R.E.  :  I  have  much 
pleasure  in  seconding  the  resolution. 

The  resolution  was  put  and  unanimously  agreed  to. 

The  Chairman  :  That,  gentlemen,  concludes  the  business 
of  the  meeting. 

Mr.  Gamble  :  I  think,  gentlemen,  that  on  this  side  of  the 
table  we  should  like  to  give  you  an  assurance  of  our  continued 
confidence  in  yourself  and  the  directors.  I  beg  to  move  that 
the  best  thanks  of  this  meeting  be  given  to  you  and  the  staff 
in  India  for  your  services  on  behalf  of  the  company  during 
the  past  half-year. 

The  resolution  was  duly  seconded  and  carried  unanimously. 

The  Chairman  :  Gentlemen,  we  are  very  much  obliged  to 
you  for  your  expression  of  confidence,  and  we  shall  ha\e  great 
pleasure  in  conveying  it  to  your  staff  in  India,  on  whose  good 
work  we  have  to  rely  for  the  results  you  are  now  obtaining. 
(Hear,  hear) 

The  proceedings  then  terminated. 

UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY  OF  LONDON,  LTD. 

The  sixth  annual  report,  with  which  is  presented  the  balance 
sheet  of  the  company  at  September  30,  1908.  states  that 
since  the  date  of  the  last  report  of  the  directors  the  scheme  for 
the  conversion  of  the  profit-sharing  secured  notes  and  for 
raising  further  money  by  means  of  prior  lien  bonds,  which  was 
dniy  sanctioned  by  the  Court,  has  been  carried  into  effect, 
'and  the  voluntary  liquidation  which  was  necessary  to  carry 
the  scheme  under  the  Joint  Stock  Companies  Arrangement  Act, 
1S70,  was  closed  under  order  of  court  on  July  21,  1908.  Since 
the  date  of  the  balance  .sheet  the  loan  of  ;£i83.i75  to  the  Metro- 
politan District  Railway  Companv  has  been  repaid,  and  the  sum 
of  £6^.qgg  appearing  in  the  balance  sheet  has  been  paid  to  the 
trustees  of  the  power  house  depreciation  fund.  Half-yearly 
accounts  will,  in  future,  be  submitted  to  the  shareholders, 
made  up  to  Jime  30  and  December  31  in  each  year.  It  is 
proposed  to  hold  half-yearly  meetings,  and  at  the  meeting  to  be 


hrld   luxl    hcbniary   there 
m.idc  U|i  t.>  Decemliei-  31. 


will  be  suhmitli-d  a  balance  sheet 
with  a  rtvcuue  account  of  the  com- 
p.nu  lioui  the  close  of  the  liquidation  to  the  end  of  the  year. 
llir  nucting  to  be  held  on  December  21  has  been  con\eued 
in  iirdcr  to  com[)ly  with  the  provisions  of  the  companies' 
.\cls.  which,  in  eltect.  require  a  conqiany  to  holil  one  ordinar\- 
general  meeting  in  each  year.  The  business  to  be  transacted 
will  therefore  be  of  a  purely  formal  nature. 

Dr.  B.\L.\XCE-SHEET,  SEPTEMBER  30,  190S. 

Sliarc  capital  authorised  and  issued — 

500,000  ordinary'  sfiares  of  Ijo  each,  loss 

calls  unpaid    

5  i>er  cent,  prior  lien  l>onds  i.ssucd 

.)i  per  cent,  bonds  of  1933  (^3.000,000  authorised)  ^..Soo.ooo 
(I'per  cent,  inconie  bonds  (^3, 200,000  aiitliorisctl)  .|,i|Oii,onn 
.|.',   per  cent,  power  house  (lcl)cntiircs  (/^.S^o.ooo 

".•nithorised)       77.5.""" 

I<   per  cent.  jKiwer  Itousc  second 
debenture      authorised      and 

isstied         £600,000 

Loans  (secured)       9O0,.(5<^ 

Sundry  creditors,  credit  lialances,  and  retentions, 

including  unpaid  interest  and  interest  accrued         278,797 
Power  house  deiireciation  reserve   .  .        £64,998 
Power   liotise   depreciation    fund    (per 

contra)      22,917 


I  ,000    I 


87,015 


lUinsr-nl  li.ibilili. 


rospfct  of  ( 


^15,585,287 

nlracts,  etc.) 


Cr. 


Power  house  and  transmission  line,  and  freehold 

land  and  buildings  at  Lots  Road,  Chelsea  ....  £1,398,903 
Stocks,  shares  and  other  property  as  per  sche- 
dule*          12,374,018 

PreUminary  and  other  expenses     110,81 7 

Commission  and  discount  on  issue  of  5  per  cent. 

prior  lien  bonds      100,000 

Discount  on  conversion  of  profit  sharing  secured 

notes         700,000 

Loan   to  Metropolitan   District   Railway   Com- 
pany (secured)        183,175 

Sundry  debtors,  debit  balances,  stores,  etc 140,358 

Power  house  depreciation  fund  held  by  trustees  22,917 

Cash  at  bankers,  at  short  call  and  in  hand 355,097 


£15,585,287 


•SCHEDULE  REFERRED  TO  IN  B.A.LAXCE  SHEET. 


0  Railway  Company. — £1.150  4  per  cent,  perpetual 
:■  shares  of  £10  each,  fully  paid  ;  143,042  ordinary  shares 


and  Brompton  Railway  Company. — £258,000  4  per 
C(  nt    1     I  utiire  stock  ;  460.096  ordinar\- shares  of  £10  each,  fully  paid  ;  44,700 

ordiim  u  I     i-ach.  £2  paid. 

Charini^  CKusb  LisTos  and  Hampstead  Railway  Company. — £642,000  4  per  cent 
perpetual  debenture  stock;  401. ssn  ordinar>-  shares  of  £10  each,  fully  paid;  31,250 
ordinarv  shares  of  £10  each.  £2  paid. 

Metropolitan  District  Railway  Company.— £6,500  4  per  cent,  perpetual  guaranteed 
stock  ;  £96,000  assented  extension  preference  stock ;  £1,470,000  5  per  cent,  second  prefer- 
ence stock  ;  £1,781.500  ordinarv  stock. 

Metropolitan  Railway  Company. — £20,000  consolidated  ordinary  stock. 

London  United  Tramways,  Limited. — 87,870  ordinary  shares  of  £10  each,  fully  paid. 
15.377  5  per  cent,  cumulative  preference  shares  of  £10  each,  fully  paid. 

Union  Construction  Company,  Limited. — 7  shares  of  £20  each,  fully  paid  ;  150  shares 
of  £20  each,  £2  paid. 

Edoware  and  Ha-mpstead  Railway  Company. — 2,200  ordinary 
£=;  paid  ;  i<,7  ordinary  shares  of  £10  each,  £2  paid. 
'   Parliamentary  Deposits. — £15.729  2J  per  cent,  consols. 

Underground  Electric  Railways  Company  of  London,  Limited. — £5 
I  int.  power  house  debentures. 

Lands  and  Buildings  other  than  Power  House  Property. 

In  addition  to  the  above,  the  companv  will  receive  in  due  course  from  the — 

Baker  Street  and  Waterloo  Railway  Company.— 3.300  ordinary  sh. 
each,  fully  paid  ;  £22,000  25  per  cent,  consols  or  proceeds  thereof. 

(iREAT  Northern,  Picca'dillv  and  Brompton  Railway  Co.mpany. — £iio,( 
4  per  cent,  perpetual  debenture  stock  •  credit  of  £8  per  share  on  44,700  ordinal 
i'io.  each,  £2  paid. 

CuAR/kc  Cross.  Eustox  and  Hampstead  Railway  Company. — Credit  of  / 
on   u,250  ordinary  shares  of  £1.    each,  £2  paid. 


;  of  rio  each. 


'  4^  per 


Denver  and  Rio  (irande  Railway — The  directors  have  declared 
a  semi-annual  tli\itlcnd  of  2}  per  cent,  on  the  preferred  stock. 

Uruguay  Nortliern  Railway. —  At  the  annual  meeting  on 
December  4,  the  chairman  (Mr.  E.  :M.  Underdown),  said  that 
the  results  of  the  year  under  review  were  not  so  satisfactory  as 
they  could  wish,  owing  to  the  effects  of  the  depression  in  trade, 
strikes,  and  locusts.  The  latter  had  not  only  destroyed  the 
crops,  but  had  rendered  the  line  so  greasy  that  the  traffic 
had  been  impeded,  and  men  had  to  be  employed  to  clear  the 
lines  instead  of  on  the  ordinary  business  of  the  company. 
Under  these  circumstances,  the  results  were  really  not  un- 
satisfactory. The  passenger  traffic  showed  increases  in  both 
numbers  and  receipts. 
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P.  AND  0.  STEAM  NAVIGATION  COMPANY. 

The  OStli  Didinarv  general  niecting  ol  IIk^  I'enin-ular  and 
Oricntiil  Steam  Navigation  Company  was  hold  yesterday  in  the 
company's  offices,  122,  Leadenhall  Street,  London,  E.C.  Sir 
Thomas  Si'THiiRLAXu.  G.C.M.G.,  1,1, .D.  (chairman  of  the  com- 
pany), presided,  and  there  was  a  large  attendance  of  share- 
holders. 

The  Secretary  (Mr.  C.  F.  Johnson)  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  directors' 
report  (which  was  published  in  The  Kaii.wav  Times  last 
Saturday),  said  that  since  their  meeting  last  year  the  trade  ot 
the  world  had  been  passing  under  a  cloud  and  tiie  great  shipping 
industry  had  suffered,  and  was  now  suffering,  accordingly, 
(ireat  fleets  of  ships  had  been  laid  up  in  home  ports,  and  a  vast 
amount  of  tonnage  had  also  been  laid  u|)  in  the  Far  East,  as 
it  had  been  found  impossible  to  obtain  home  cargoes  of  any 
description  at  reasonable  rates.  .Although  the  external  trade 
of  this  country  in  the  years  1906  and  IQ07  rose  to  an  unpre- 
cedented figure,  yet  the  profits  of  shipping  and  the  rates  of 
freight  had  begun  sensibly  to  decline.  The  explanation  was 
that  within  a  comparatively  short  space  of  time  three  million 
tons  of  steam  shipping  had  been  ackled  to  the  British  register. 
and  that  foreign  countries  were  equally  ambitious  in  adding 
to  the  fleets.  The  supply  was  therefore  greatly  in  excess  of 
the  demand.  The  great  state  of  activity  had  now  been  left 
behind,  and  in  the  first  eleven  months  of  this  year  there  was  a 
decline  in  the  e.xternal  trade  of  this  country  amounting  to  no 
less  than  112  miUions  sterling — a  figure  which  had  never  been 
equalled  so  far  as  he  knew  in  the  past  history  of  our  commerce. 
It  was  accordingly  easv  to  understand  the  lamentable  vacuum 
during  the  past  y'ear  in  the  employment  of  shipping. 

This  company' had  had  a  full  share  of  difficulties  and  every 
branch  of  the  revenue  had  been  aftected.  He  thought,  however, 
that  on  the  whole  they  had  emerged  as  satisfactorily  as  could 
have  been  expected.  It  was  true  that  the  profit  for  the  year 
was  nearly  /go.ooo  less  than  in  the  preceding  year,  but  they 
had  been  able  to  set  aside  their  usual  depreciation  of  ^374. 000 
and  at  the  same  time  to  declare  the  usual  dividend  and  bonus, 
which  amounted  in  all  on  the  deferred  stock  to  13  per  cent. 
(Applause.)  They  were  also  able  to  carry  forward  an  abnormally 
large  balance,  namely.  £5^.4 25.  That  was  done  because  the 
year  on  which  they  had  now  entered  had  not  commenced  under- 
good  auspices.  Proceeding  to  call  attention  to.  and  to  com- 
ment [favourably  on,  se\'eral  features  of  the  balance  sheet,  he 
pointed  out  that  they  had  paid  during  the  year  on  account 
of  new  ships,  ;^675,824.  They  had  paid  that  quite  easily, 
because  they  had  at  present  almost  the  whole  of  their  debenture 
capital  unemployedf,  and  they  were  in  no  difficulty  whatever 
as  to  adding  to  "their  fleet  whenever  it  might  be  necessary  to 
do  so.  (.\pplause.)  As  to  the  cost  of  the  fleet,  it  averaged 
originallv,  something  over  ;^23  los.  per  ton.  It  was  now 
reduced  by  the  operation  of  the  sinking  fund  and  the  reserve 
to  a  figure'  below  £4  los.  per  ton.  (.-\pplause.)  The  coin])any 
thus  stood  in  a  very  strong  position,  and  they  owed  that 
position,  in  a  great  nieasure  to  the  great  safety  and  the  skill 
with  which  the  fleet  had  been  navigated  for  so  many  years. 
The  profit  earned  and  distributed  was  in  a  large  measure  due 
to  the  fact  that  the  company   were  their  own   underwriters. 

In  regard  to  the  new  mail  contract,  which  began  to  be  worked 
on  February  i  last,  it  was  of  a  more  arduous  character  than  any 
which  had'  ever  preceded  it.  The  late  subsidy  which  the 
Company  received  was  /340,ooo,  and  the  new  subsidy 
would  only  be  /305,ooo.  It  was  too  soon  to  say  whether  they 
had  made  in  this  instance  a  good  and  remunerative  contract. 
So  far  as  prices  of  coal  and  other  material  were  concerned,  the 
fates  had  been  somewhat  against  them.  He  found  that  since 
the  vear  1S70,  when  he  first  became  closely  connected  with  mail 
contracts,  that  he  had  assisted  at  no  less  than  twenty-one 
contracts  of  this  character,  made  not  only  with  the  Imperial 
Government,  but  repeatedly  with  the  Governments  of  .\us- 
tralia,  India  and  Italv.  AU'these  important  operations,  on  the 
whole,  panned  out  extremely  well.  In  the  course  of  them, 
the  company  had  received  the  large  sum  of  iS  millions  sterling. 
He  had  estimated  as  closely  as  possible  what  it  liad  cost  the 
company  to  carry  out  the  contracts,  and  he  found  the  expendi- 
ture had  been  91  milhons.  and  they  had  had  to  obtain  the 
resources  to  meet  their  dividend  from  traffic  in  cargo  and 
passengers.  During  that  time,  under  these  contracts,  the 
company's  ships  had  run  at  least  100  millions  of  miles.  He 
hoped  that  the  present  contract  would  prove  as  satisfactory  as 
those  which  preceded  it.  In  reference  to  their  military 
transport  work  during  the  past  year,  they  had  carried  44.000 
ofiicers  and  men,  and  owing  to  the  pressure  of  competition  they 
had  sacrified  under  that  heading  ;£22,ooo  this  year  as  compared 


with  last  The  res|->onsibility  of  carrving  the  troojis  was  so 
great  that  lie  sometimes  \\ondered  wliether  it  was  too  great, 
and  whether,  on  the  terms  on  whieli  the  companv  were  paid, 
the  game  was  really  worth  the  c.indlc. 

In  reference  to  the  trade  in  India,  he  was  glad  to  say  that 
since  the  company  healed  their  cpiarre!  with  the  Clerman  lines 
they  had  been  able  to  obtain  some  fair  advance  in  their  revenue, 
but  in  regard  to  homeward  freights  from  India,  the  business 
could  only  be  described  as  miserable,  and  it  was  miserable 
down  to  the  present  moment.  In  the  twelve  months  covered 

by  the  accounts,  the  trade  of  Hombay  and  Karachi  alone  lost 
in  value  to  the  extent  of  twelve  millions  sterling,  and  as  regarded 
Calcutta,  it  lost  in  export  at  least  200,000  tons  of  freight.  These 
figures  accounted  for  the  great  falling  off  in  the  export  of  specie 
from  this  side,  for  which  the  company  had  earned  /^35,ooo  less. 
In  regard  to  the  company's  tratle  between  Bombay  and  China 
and  Japan,  he  was  not  able  to  speak  in  an  encouraging  spirit. 
They  were  between  the  devil  and  the  deep  sea.  They  were 
the  servants  on  the  one  hanrl  of  the  great  spinners  of  Bombay, 
who  exported  their  yarns  to  China.  f)n  the  other  hand,  they 
were  the  servants  of  the  spinners  in  Japan,  who  imported  the 
raw  material  from  Bombay,  and  these  two  forces  were  comjjeting 
with  each  order  to  maintain  as  much  control  as  jjossible  of  the 
Cliina  market.  When  the  S])inners  of  Bombay  found  that 
they  could  obtain,  owing  to  the  miserable  state  of  shipijing 
affairs,  freight  for  yarn  at  a  lower  rate  than  this  company  was 
offering,  they  immediately  put  pressure  on  the  company  to  such 
an  extent  that  the  latter  had  to  accept  a  lower  rate  from  the 
Bombay  spinners,  and  were  immediately  confronted  by  a 
similar  demand  from  the  Japanese  spinners.  The  result  was 
Hiat  the  rates  now  prevailing  were  only  fit  for  work  of  the 
ordinary  cargo  vessels.  This  drawback  was  intensified  by  the 
fact  that  the  opium  trade,  which  was  at  one  time  a  source  of 
princely  revenue,  had  now  fallen  to  a  mere  figment,  and  would 
be  finally  dissol\-ed  within  a  short  time.  He  doubted,  however, 
whether  British  philanthropic  action  in  this  matter  would  be 
followed  by  the  Chinese  (Government  in  preventing  the  growth 
of  native  opium  in  China,  for  he  believed  a  Chinaman  was 
constitutionally  so  created  that  the  use  of  opium  to  a  limited 
extent  was  as  necessary  to  him  as  the  use  of  beer  in  Kngland. 
(Laughter  and  applause.)  With  regard  to  the  China  trade 
generally,  he  was  glad  to  say  it  was  on  the  whole,  one  of  their 
most  promising  fields  of  operation.  The  extension  of  railways 
which  was  proceeding  in  China  on  a  vast  scale  and  with  extra- 
ordinary rapidity,  promised  to  make  changes  in  that  country, 
the  importance  of  which  no  man  could  possibly  foresee.  Even 
within  the  last  few  days  a  prospect  had  arisen  of  a  new  kind 
of  commerce  in  connection  with  China.  The  food  supply  of 
this  country  was  likely,  in  the  course  of  next  year,  to  be  assisted 
largely  by  the  introduction  of  that  valuable  product,  the 
Chinese  pig,  which  the  company  could  carry  in  thousands  by 
means  of  the  refrigerating  process.  '  There  never  had  been  a 
Chinese  pig  in  this  country  so  far.  (Laughter.)  He  did  not 
suppose,  however,  the  commerce  in  this  direction  would  lival 
that  of  New  Zealand  and  .Australia  in  frozen  mutton. 

With  regard  to  the  ■Australian  trade,  their  exjiorts  last  year 
to  .Australia  were,  at  first,  shaken  considerably  by  the  operation 
of  the  new  tariff  in  that  country,  but  he  believed  the  action  of 
the  tariff  had  fairlv  settled  down,  and  the  trade  at  present  was 
on  the  whole,  of  a  fair  character.  In  'respect,  liowex'cr,  to  the 
import  trade  from  .Australia,  it  was  in  a  stationary  and  in  .some 
respects  an  unsatisfactory  condition,  owing  to  competition. 
With  respect  to  the  company's  passenger  returns,  he  pointed 
out  that  in  190O  and  1907,  they  had  a  very  satisfactory  increase, 
amounting  to  about  ;^i 70,000.  This  year,  however,  they  had  a 
great  decline,  although  they  were  introducing  ships  which 
could  not  be  excelled.  The  change  in  this  department  syn- 
chronised with  the  great  crisis  in  .America  at  the  end  of  last 
vear,  but  there  was  no  doubt  that  the  main  causes  of  the 
shrinkage  were  due  to  bad  times  and  the  necessity  which  people 
felt  to  economise  and  sit  on  their  money.  He  next  referred 
brieflv  to  the  loss  of  ;/;50,ooo  which  the  company  had  suffered 
in  connection  with  the  unfortunate  Egyptian  mail  line,  and  said 
that  he  had  been  informed  three  days  ago,  that  the  Messa- 
gcries  Companv.  of  I'rancc,  had  lost  much  more  than  this 
companv.  He  saw  that  the  Egyptian  mail  scheme  was  likely 
to  be  started  in  some  shape  or  another,  and  it  would  certainly 
be  followed  again  by  a  collapse  in  the  rates.  In  reference  to 
the  decline  in  the  .Australian  pa-s.senger  traffic,  he  said  that  it 
had  taken  place  in  spite  of  the  fact  that  the  tonnage  of  the 
vessels  employed  was  double  what  it  was  formerly,  and  the 
speed  vastly  greater.  Yet  the  value  of  the  traffic  was  less 
than  it  w-as  eighteen  years  ago. 

Regarding  the  company's  expenditure,  coal  was  still  a  bug- 
bear.    The  additional  charge  during  the  year  for  this  item  was 
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/4  5,465,  altliough  the  mileage  was  about  120,000  miles  less. 
There  "was  a  decline  in  the  price  of  English  coal,  but  it  was 
impossible  to  foresee  what  might  be  the  effect  of  the  Eight 
Hours'  Bill  on  the  price,  if  that  Bill  should  become  law.  More 
than  half  of  the  coal  used  by  the  company  was  Indian.  Japanese, 
and  .Australian,  and  the  jjroportion  would  become  greater  every 
year.  None  of  these  coals  had  >-et  fallen  to  a  satisfactory 
figure.  Within  the  last  three  months  the  directors  liad  been 
obliged  to  make  a  contract  for  Australian  coal  at  an  advance 
of  something  like  25  per  cent,  over  the  price  which  they  had 
paid  last  year.  As  "to  Indian  coal,  the  local  consumption  was 
so  great  tiiat  it  was  impossible  to  obtain  a  supply  of  the  best 
quality  at  any  price  for  their  ships,  and  they  were  obliged  to 
burn  inferior  coal  to  a  large  extent,  of  which  there  must  be  a 
larger  consumption.  He  believed  there  was.  in  the  future,  a 
definite  prospect  of  the  opening  up  of  the  large  coal  fields 
which  were  known  to  exist  in  China,  but  the  date  when  this  new- 
feature  would  come  into  operation  was  quite  uncertain.  The 
(hrectors  had  about  a  year  ago.  imposed  a  surtax  on  passenger 
rates  owing  to  the  high  price  of  coal  and  stores.  The  possi- 
bility of  removing  it  had  been  before  them,  but  they  could  not 
see  their  way  to  do  it  in  present  circumstances.  The  tempta- 
tion was  ra'ther  the  other  way,  namely,  to  incorporate  the 
surtax  in  the  ordinary  fare,  and  to  help  the  passengers  by  a 
cheaper  service  than  the  company  could  afford  by  their  mail 
steamers.     This,  in  fact,  was  beirig  done  this  year. 

He  referred  to  the  disappointingly  small  compensation  which 
had  been  obtained  from  the  Russian  Government  for  the  sei- 
zure of  the"Malacca"  and  the  "Formosa"  in  the  Red_  Sea.  by  ".the 
Russian  volunteer  fleet  in  1904,  and  then  passed  on  to  consider 
whether  we  were  on  the  eve  of  an  improvement  in  trade.  His 
belief  was  that  the  improvement,  if  there  was  any  indicated, 
was  so  far  of  the  very  slightest  character.  He  remembered 
the  period  of  bad  trade  round  about  the  year  1885.  and  when 
proposals  were  made  to  revive  it  by  means  of  tariffs.  But  in 
course  of  time  business  improved  of  its  own  accord,  and  he 
ventured  to  say  that  would  be  the  case  again.  The  country 
had  a  drawback  now  which  was  not  present  to  the  same  extent 
in  18.S5.  That  was  the  burden  of  our  national  obligations  and 
the  prospect  of  increased  taxation.  He  was  certain  that  these 
conditions  were  a  most  serious  discouragement  to  the  improve- 
ment which  all  desired  to  see.  Business,  however,  would 
automatically  improve,  and  the  shipping  trade  with  it,  unless 
they  were  inundated  with  new  tonnage.  On  the  whole,  he 
thought  the  company  might  feel  some  encouragement,  even 
from  the  somewhat  dark  history  of  last  year.  There  was 
nothing  fixed  or  immutable  in  the  character  of  the  business  of 
the  company.  They  were  liable  to  vicissitudes  of  every 
possible  character.  Looking  over  the  last  25  years  he  saw 
many  critical  periods  in  the  company's  history,  which  had 
been  happilj'  met  and  overcome.  (Applause.)  To-day,  they 
were  in  a  far  better  position  than  they  were  years  ago.  They 
had  in  their  favour  their  very  moderate  capital  and  their  con- 
siderable resources.  They  had  a  splendid  fleet,  and  they  had 
an  efficient  and  most  loyal  service  in  which  every  man  strove 
with  all  his  might  for  the  prosperity  and  good  name  of  the 
company.  (Applause.)  These  were  conditions  which,  if  they 
could  not  command  success,  would  deserve  that  measure  of 
success  which  for  many  years  had  happily  attended  the  opera- 
tions of  this  company.     (Applause.) 

Mr.  S.  S.  Gladstone  seconded  the  motion,  and  it  was  without 
discussion,  unanimously  adopted. 

\'()tes  of  thanks  closed  the  meeting. 


BOMBAY,   BARODA  AND  CENTRAL  INDIA   RAILWAY. 

Tiu'  loGlh  half-yearly  ordinary  general  meeting  of  the 
shareholders  was  held  yesterday,  at  the  Cannon  Street  Hotel. 
E.C,.  Colonel  Sir  W.  S.  S.  Bisset.  K.C.I.E..  R.E.  (chairman 
of  the  company)  presiding. 

The  Secretary  (Col.  W.  V.  Constable,  R.E.)  having  read 
the  notice  convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — The  report  has  been 
circulated  to  all  stockholders,  and,  if  I  may  have  your  assent 
to  its  being  taken  as  read,  I  shall  proceed  to  bring  to  your 
riotice  such  of  the  prominent  features  of  the  report  as  jt  is 
iisual  to  discuss  at  this  meeting.  Now,  gentlemen,  I  am 
sure  that  everyone  of  you  who  has  taken  up  this  report  has 
already  noticed,  with  the  same  regret  as  your  board  have  in 
IJresenting  them,  the  lamentable  results  which  paragraph  5 
records  of  the  working  for  the  half-year  we  are  reviewing. 
Not  only  has  there  been  a  serious  set-back  in  the  gross  earnings, 
but  there  has  been  also  a  heavy  increase  in  expenditure,  with 
the  net  result  that  we  have  to  carry  forward  only  Rs.  1,1 8, 10, 593 
towards  our  yearly  aggregate,  whereas  in  the  year  1907  we 
carried    forward    Rs.  1,58, 89,966    towards    the    aggregate    net 


earnings  of  which  we  have  to  make  over  Rs. 2, 00, 00,000  to 
Government  before  we  .share  in  surplus  profits.  Moreover, 
the  estimated  results  of  the  current  half-year  are  not  better, 
but  worse,  than  I  mentioned  as  probable  when  I  addressed 
you  in  June  last.  I  then  told  you  that,  taking  a  favourable 
\iew  of  the  outlook  as  affected  by  famine  conditions  and  the 
failure  of  crops  in  I'pper  India.  "  we  can  look  forward  to  little, 
if  any.  surplus  profit  in  excess  of  the  extra  J  per  cent,  which, 
as  you  will  remember,  the  Secretary  of  State  guaranteed  us 
for  the  first  three  years  of  our  contract."  The  agent's  tele- 
graphic estimate  of  the  i^esults  for  the  current  half-year  is 
that  the  gross  earnings  will  be  Rs.183.12  lakhs,  the  working 
ex])cnses  Rs.125.43  lakhs,  and  the  net  earnings  Rs.57.67 
lakhs  :  the  percentage  of  expenses  to  gross  earnings  coming 
to  (jS.^o,  or  15.18  per  cent,  higher  than  in  1907.  So  that 
with  tile  amount  carried  forward  from  the  first  half-year,  the 
aggregate  net  earnings  of  the  system  for  the  year  1908  are 
likely  to  amount  to  about  l^s. 1,76. 00, 000,  or  about  Rs. 87, 00. 000 
less  than  was  earned  in  1907.  These  results,  which  are  so 
disa]ipointing  to  the  (Jovernment  and  to  ourselves,  bring  home 
to  us  in  an  unpleasant  way  the  consequences  of  famine  and 
scarcity  among  the  people  of  India  ;  but.  gentlemen.  I  hope 
to  satisfy  you  that  there  are  indications  of  better  results 
hereafter,  the  monsoon  having  been  a  favourable  one  over  the 
greater  part  of  the  districts  served  by  our  .system,  and  more 
particidarly  in  Rajputana. 

Considerable  Increase  in  Passengers. 

Turning  to  the  results  of  the  past  half-year  dealt  with  in 
the  report,  it  will  be  seen  that  the  passenger  traffic  has  shown 
considerable  elasticity.  The  increase  in  numbers  and  earnings 
on  the  B.  B.  and  C.  I.  Railway  and  R.-M.  Railway,  respectively, 
under  3rd  class,  is  984,329  and  481.517.  and  Rs. 3, 17.225  and 
Rs.  1.65. 500.  and  reduced  to  percentages  these  increases  amount 
to  1  I  and  5  per  cent,  in  numbers,  and  13  and  4  per  cent,  in 
earnings,  respectively.  Our  officers  in  India  attribute  this 
increase  to  the  celebration  of  a  greater  numtjcr  of  Hindu 
marriages  this  year  and  larger  attendance  at  fairs,  and.  while 
I  accept  this  explanation.  I  look  beyond  this  immediate  cause 
and  see  signs,  in  this  greati  1  i  xiunditure  on  railway  journeys, 
of  recovery  from  the  im]iM\  1  1  i^Ihik  nt  caused  by  the  previous 
period  of  famine  and  scari  ity  m  i'i'i-:-3.  which  affected  our  own 
districts  more  directly.  It  is  to  the  failure  of  our  goods  traffic 
that  the  reduction  of  our  revenue  is  due.  Not  only  were  there 
smaller  crops  to  carry,  but  these,  where  handled  by  our  rail- 
way, were  carried  for  short  distances  only  and  not  to  the 
usual  extent  to  Bombay.  The  falling  off  in  goods  traffic, 
under  the  head  of  general  merchandise,  resulted  on  the  B.  B. 
and  C.  I.  Railway  in  a  decrease  of  52.414  tons  and  Rs. 9. 91,611 
earnings,  or,  say.  percentage  decreases  of  4  and  14  respectively. 
The  corresponding  figures  for  the  R.-M.  Railway  were  230,909 
tons  and  Rs. 21. 13. 278  respectively,  the  decrease  in  percentages 
being  x8  and  iz  respectively.  These  losses  chiefly  occurred 
under  cotton,  oil  seeds,  fodder,  sugar,  grain  and  salt.  The 
loss  in  traffic  to  Bombay  x'ia  Sabarmati  and  via  Godra  as  com- 
pared with  1907  was,  in  tons  and  money,  101.578  and 
Rs. 17. 73, 339  and  46.920  and  Rs. 7, 13,005  respectively.  Owing 
to  the  limited  traffic,  the  average  train  loads  on  the  B.  B.  and 
C.  I.  Railway  were  only  300  tons,  as  compared  with  370  tons 
in  the  corresponding  period  of  1907,  and  on  the  R.-M  Railway 
130  tons  compared  with  135  tons.  Even  at  the  present  time  there 
is  no  indication  of  a  revival  of  the  goods  traffic,  either  on  the 
home  line  or  in  the  Rajputana  districts,  but  just  as  the  failure 
of  the  crops  last  winter  has  involved  the  failure  of  our  goods 
revenue,  so  the  better  crops  now  beginning  to  be  harvested 
should  bring  back  to  us  the  more  normal  amount  of  goods 
traffic. 

Extensions  and  Improvements. 

In  previous  addresses  I  have  informed  you  of  the  extensive 
preparations  we  are  making  on  our  home  line  for  the  opening 
of  the  Nagda-Muttra  Railway,  of  the  numerous  works  in  pro- 
gress on  enlarging  the  station  accommodation,  on  strengthening 
our  permanent  way.  on  renewing  our  weaker  bridges,  and 
improving  our  rolling  stock,  and  generally  on  increasing  the 
capacity  of  the  railway  for  dealing  with  a  larger  traffic.  We 
have  not  thought  it  desirable  to  interrupt  the  accepted  pro- 
gramme for  completing  these  preparations,  and  we  have  to 
ask  your  forbearance  when  the  consequences  of  this  decision 
are  shown  in  an  increased  bill  for  working  expenses.  Another 
important  feature  is  the  increased  outlay  in  salaries  and  wages, 
part  of  which  is  directly  consequent  upon  the  prevalence  of 
famine  conditions,  and  will  cease  with  the  return  of  normal 
prices,  but  part  also,  and  this  is  likely  to  be  a  permanent 
increase,  consequent  on  your  board  having  recognised  that  the 
general  rise  in  the  price  of  necessaries  and  of  house  rent,  par- 
ticularly in  the  Bombay  district,  must  be  met  by  an  increase 


Df.("kmi'.kr   12,    1908.] 


THR    RAILWAY    TIMHS. 


63; 


in  the  leinuneration  of  the  lo\vei-pai<i  stafi.  In  these  remarks 
I  have  been  anticipating  the  results  for  the  whole  year  now 
cnrrcnt.  and  1  sliall  close  them  bv  reminding  yon  that,  by  the 
special  provision  in  our  contract,  which  gave  ns  three  vears' 
time  to  develop  the  increase  of  traffic  which  we  delerniincd 
to  attract  by  reduced  rates  and  fares,  you  will  receive  in  July 
next,  when  the  accounts  for  the  vear  iqoS  are  i>resente(l.  the 
sn|)plenientary  dividend  of  i  jier  cent.,  which  that  ])rovisiiin 
miarantecd  for  the  first  three  vears  of  our  new  (ontracl. 
Thk  (U'.\ranti:k. 
I'or  future  vears  we  have  to  dcjicnd  upon  our  ^  per  ctul 
guarantee,  with  such  addition  as  may  be  derived  from  surplus 
profits  in  excess  of  the  agreed  aggregate.  We  liave.  however. 
been  able  in  jjrevious  vears  to  build  up  a  rescr\e  fund  (>(  about 
£32,000,  and  we  trust  that  with  a  return  of  more  normal  con- 
ditions your  dnectors  will  be  in  a  position  to  maintain  in  future 
years  the  same  supplementary  dividend  of  i  per  cent,  as  you 
have  hitherto  received,  making  si  pc""  ccrTt.  on  your  stock. 
Before  projiosing  the  resolution  for  the  adoption  of  the  report. 
I  may  mention  that  the  arbitration  proceedings  in  India,  the 
conclusion  of  which  must  be  awaited  before  the  final  distri- 
bution of  assets  can  be  made  to  the  holders  of  the  old  con- 
solidated stock,  are  still  in  progress.  No  effort  has  been  spared 
on  the  jxirt  of  the  company  to  facilitate  the  settlement,  and  1 
can  only  assure  von  that  an  immediate  distribution  of  the  sum 
which  will  be  available  for  the  final  dividend  will  be  made  by 
yoiu-  board  as  soon  as  these  questions  are  settled.  Where 
legal  or  semi-legal  proceedings  are  in  question,  it  is  dangerous 
to  prophesv,  but  I  think  a  settlement  can  now  hardly  be  delayed 
more  than  a  few  months.     I  have  now.  gentlemen,  to  move- 

"  Thai  the  report  of  the  directors,  with  the  .iccoiinls  for  thi-  h.ilf-v.  ar  c  ii<l.<l 
luiic  ^o,   1008,  now  presented,  be  received  and  adopted. 

Mr.  S.  J.  Wii.DK  seconded  the  resolution. 

In  replv  to  .1  shareholder.  ' 

The  Cii.-MKM.x.s-  said  the  amoimt  the  comjiany  had  in  reserve 
for  the  old  shareholders  was  £24. 000,  and  the  board  anticipated 
that  if  the  arbitration  proceedin.gs  went  against  the  company 
on  everv  iKjint.  about  £6.000  would  be  absorbed  and  the 
balance  would  be  divided. 

The  resolution  was  then  unanimously  adopted. 

On  the  motion  of  the  Ch.«rm.-vn,  it  was  further  resolved — 

"That  the  directors  be  anthorised  to  distribute  the  interest  payable  by  tlie  Secretar>- 
of  Stale  on  Jannayy  I,  iQOg,  on  the  capital  stock  of  thi-  conipany  rateably  amona 
the  i«spectiv<-  persons  who  we,-e  on  December  o.  ")o8  tin-  registered  proprietors  of 
stich  stock. 

Cordial  votes  of  thanks  to  the  staff  in  India  and  to  the 
chairman  and  directors,  for  their  past  services,  terminated  the 
proceedings. 


THE  MINERAL  TRAFFIC  DISPUTE. 


C.REAT'  CeNTR.M.     i'.     L.\NC.^SHIRE    .\NIJ     YORKSlllKK      K.\U.WAV 

On  Mondav  and  Tuesday  the  Railway  and  Canal  Commission, 
represented  by  Mr.  Justice  A.  T.  Lawrence,  the  Hon.  A.  E- 
(lathorne  Hardy,  and  Sir  James  Woodhouse,  heard  the  applica- 
tion of  the  Great  Central  Railway  against  the  Lancashire 
and  Yorkshire  Railway,  in  which  the  former  comjiany  a.sked 
the  Court  to  declare  that  the  defendant  comimny  was  not 
entitled  to  refuse  to  receive  traffic  from  the  C.reat  Central 
Railway  under  the  circumstances  which  were  detailed  in  oxn- 
reports"  of  the  earlier  proceedings  in  Tiik  Railway  Times  of 
October   31   and   November   14. 

Mr.  Balfoui-  Browne,  K.C.,  and  Mr.  Macassey  appeared 
for  the  Great  Central  Railway  Company,  while  the  Lancashire 
and  Yorkshire  Companv  were  represented  by  Mr.  C.  A.  Russell. 
K.C.,  Mr.  J.  A;  Simon,'  K.C-..  ?ind  Mr.  E.  Whitehead.  M.P. 

Mr.  Balfour  Browne.' K.C,  in  opening  the  case  for  the  Great 
Central  Companv,  stated  that  he  wanted  an  order  requinng 
the  Lancashire  and  Yorkshire  Company  to  receive  coal  or 
goods  destined  for  stations  on  or  beyond  its  railway,  to  be 
conveyed  from  Dinnington  Main  Colliery,  at  four  junctions, 
viz.  :— Ancoats,  Penistone.  Barnsley  and  Doncaster,  and  to 
forward  them  to  their  destination.  The  main  question  that 
arose  here,  he  said,  really  affected  only  Ancoats  Junction, 
but  he  should  ask  for  an  order  for  the  other  places  as  well 
The  history  of  the  matter  was  that  the  Dinnington  Main 
Colliery  had  been  sending  its  coal  by  the  plaintiff  company's 
fine,  to  be  transferred  at  Ancoats  Junction  to  the  Lancashire 
and  Yorkshire  Railway,  for  conveyance  to  the  high  level 
station  at  Liverpool,  thence  to  be  conveyed  to  the  bunkers 
of  Atlantic  liners.  These  liners  had  formerly  obtained  all 
their  coal   from   Wales,   but,   it  having  been   discovered   that 


much  of  the  Soulh  ^'oikshire  coal  was  suitable  for  their  ])ur- 
poses.  they  had  entered  into  contracts  with,  among  others, 
the  Dinnington  Main  Colliery  Company.  Dinnington  Main 
coal  had  lieen  hitherto  sent  by  the  plaintiff  comi)any's  line 
to  Ancoats  and  from  that  point  to  the  Lancashire  and  ^'ork- 
shire  Company  to  Liverpool,  but  the  Lancashire  and  Yorkshire 
Company  having  established  a  connection  which  would  en;ible 
it  to  carry  the  coal  all  the  way  from  the  colliery  to  Liverpool, 
sent  on  October  i.|  last  a  notice  to  the  plaintiff  company 
that  it  would  no  longer  receive  Dinnington  coal  from  it.  lie 
contended  that  the  Lancashire  and  Yorkshire  Company  had 
no  right  to  refuse  to  receive  and  forward  the  coal  for  two 
reasons  ;  the  first  was  that  under  the  Railway  and  Canal 
.\ct  of  1S4.S.  any  free  line  where  there  was  a  continuous  line, 
as  in  this  ease,  was  compelled  to  receive  and  convey  traffic, 
the  second  point  was  that  under  the  Lancashire  and  York- 
shire Company's  .-Xct  of  1839,  the  company's  line  was  such  a 
free  line  and  so  comjielled  to  receive  it. 

-Mr.  Sam  I'ay,  general  manager  of  the  Great  Central  Railway, 
then  gave  evidence  in  supjjort  of  the  applicants'  ca.se.  and 
showed  the  differences  in  distance  from  various  places  over  the 
(Ireat  Central  and  Lancashire  and  Yorkshire  Railways. 

Mr.  Russell  said  he  admitted  that  there  was  a  difference  in 
most  instances  in  fa\our  of  the  Great  Central,  varying  from 
one  mile  to  25  miles. 

Mr,  Lay  went  on  to  say  that  Liverpool  had  been  looked  upon 
as  common  ground  by  the  different  railway  companies,  and  as 
to  local  traffic,  he  did  not  know  of  a  single  instance  on  the 
northern  lines  where  a  railway  company  claimed  a  monopoly 
of  local  traffic.  The  exchange  of  traffic  was  common  to  the 
five  Xorthern  comixmies.  and  the  expenses  of  exchange  traffic 
was  paid  for  by  the  companies  in  proportion  to  the  traffic 
which  each  company  exchangetl. 

In  cross-examination  by  Mr.  Russell,  .Mr,  Lay  denied  that  it 
was  an  acknowledged  principle  among  railways  that  traffic 
arising  on  a  line  and  delivered  on  the  same  line  was  regartled 
as  local  traffic.  It  was  (|uite  the  contrary  in  the  North  at  all 
events  ;  the  Mildand.  the  London  and  North  Western,  and  the 
Lancashire  and  Yorkshire  cut  into  the  Great  Central  }i-affic 
at  various  places,  such  as  Sheffield  and  Nottingham,  and  on 
the  other  hand,  the  (Ireat  Central  cut  into  the  traffic  of 
their  competitors.  .Vs  for  the  coal  traffic  to  Liverpool,  the 
(ireat  Central  route  was  17  miles  shorter  than  the  defendant's 
route,  and  therefore,  the  Great  Central  route  was  the  more  con- 
venient one,  and  a  better  route  in  the  interests  of  the  public. 
In  re-examination.  Mr.  Fay  said  that  the  high  level  station 
at  Liverpool,  though  treated  as  a  Lancashire  and  Yorkshire 
station,  was,  in  fact,  erected  on  the  dock  7>ro)ierty,  and  was 
used  as  a  common  station  by  the  different  railways,  as  it  was 
the  only  station  from  which  coal  could  be  shipped  to  the  North 
Dock  without  carry-ing  it  up  the  river,  and  as  Liverpool  docks 
were  six  miles  long,  the  use  of  the  station  was  found  to  be 
necessary  for  the  convenience  of  trade. 

Mr.  James  Edge,  a  colliery  agent  and  coal  shipper,  of 
Manchester,  said  that  he  shipped  large  quantities  of  Dinnington 
Main  Colliery  coal  at  Liverpool,  which  he  sent  by  the  Great 
Central  Company,  and  he  considered  it  to  be  of  great  importance 
in  the  public  interest  that  the  Great  Central  route  should 
be  kept  open,  as  the  Lancashire  and  Yorkshire  Comi^any 
could  not  suiijily  all  the  trucks  required  by  traders  for  the 
large  traffic  to  Liverpool. 

Mr.  Charles  Hanshaw.  cashier  of  the  Dinnington  Company, 
and  Mr.  Henry  Hall,  stationmaster  at  Dinnington  joint  station, 
gave  evidence  as  to  the  alteration  of  labels  on  the  coal  trucks 
from  Great  Central  to  Lancashire  and  Yorkshire  labels. 

On  Thursday,  Mr,  Sam  Lay  was  re-called,  and  gave  further 
evidence  as  to  local  traffic.  He  stated  that  the  Great  Central 
had  come  before  the  Court  because  of  the  desire  of  the  public 
to  send  Dinnington  coal  to  Liverpool  over  the  Great  Central 
Railway. 

Mr.  C.  A.  Russell,  K.C,  addressing  the  Court  in  support  of 
defendant's  case,  submitted  that  the  present  application 
differed  altogether  from  the  applications  which  the  Court  had 
usually  to  decide  upon,  namely  applications  for  a  through 
rate.  His  learned  friend  had  definitely  given  up  the  claim 
for  a  through  rate,  and  asked  for  an  order  enjoining  the  defendant 
Company  to  grant  to  the  applicants  all  reasonable  facilities 
for  traffic.  The  fact  was  that  his  learned  friend  was  driven  to 
this  course  l)ecause  the  necessary  preliminary  steps  required 
by  law  had  not  been  taken  if  a  through  rate  were  to  be  asked  for, 
'The  President  :  But  Mr.  Balfour  Browne  says  that  if  he  get's 
an  order  for  facilities  he  will  have  no  difficulty  in  arranging 
for  a  through  rate.  '-f 

Mr.  Russell  :  That  might  or  might  not  be  so,  but'this  appli- 
cation was  simply  one  for  reasonable  facihties.     It  was.  therefore, 
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-,n  i>-iio  brtwrcii  lw,i  iiva\  .oiniMnirs,  .111, 1  lir  .wk.M  thr  ("..urt 
M  Immi-  in  mind  tli.il  m  ihis  .li-|.uli-  Nutli  th.-  si,i)i..ii  ..|  ,,ni;in 
■  nil  ibr  slatirm  .il  tcrniinu--  were  on  llir  .IrliMidml  ■-■  s_\-slrin 
ana  that,  thcivlorc,  tlir  tiatVu  «a^  1..^  al  tralli.  «lin  li  a.  ,  or.jin;^ 
t,i  lluM  ii^tmiiolraih\a\-  toni  panics,  u  as  .  on-tiUitr,i  I.  n  al  ti.iHu  , 
uln.  h  a  railwav  conipanv  was  rntitlcd  to  dral  cntn'cly  uiion 
its  ,.\sn  line  It  was  admitted  bv  tli.  .^,:neial  mana.ucr  of  the 
,l>|'lu.int  eompanv  tliat  the  deten.lant  1  oinpany's  route  was 
',  "Odd  one,  and  tliat  l)einu  so.  admittedly  he  submitted  that  the 
'nn.lu  ants  had  failed  to' show  satisfaeforily  any  i;ood  reason 
whv  the  Court  should  order  the  defendants  to  grant  to  a  rival 
trailer  fa'  ilitics  for  <  ompetm.u  with  them  in  the  eon\-eyan<.e  ot 
th'eir  own  traihe  I  h,-  ta.  ihlie-  asked  for,  he  submitted,  uere 
not  re.isonable  facilities  1  he  .  .i-e  uas  more  imjiortant  tlcin 
apix-aredontliefaceof  thcapph.-ation.  I.e.  au^c  thctr.illi.  in  th.' 
future  would  not  lie  confinc.l  to  tin  I)innin-t..n  M,.m(  ..Ih.  ri.s 
coal  for  there  was  everv  piobai>ilit\-  that  ..th.a-  .  olhencs  uould 
l,c'  iniened  in  the  same  .listii.t  ni  tlii'  near  tutuiv.  lie  sub- 
mitted that  It  was  ipiitc  obvi,.us  th.it  ..ii.'  r.iilwav  .  ompan\'  .inl 
n.it  ...nstnict  a  line  to  enabl.'  a  ri\',il  ..mi.anv  to  i..mpctc  lor 
Ihc  cnstruc  tor's   tiahic  ,       ,       , 

The  President  I  un.ler-tand  that  in  thi^  .  a^'  l...th  the 
lompames  interested  constructed    the   lin.' 

Mr  Icussell  ;  But  the  act  provid.  .1  that  ....  h  .  ..mp.inv  sli.uil.l 
be  entitled  to  deal  with  its  own  tralh..,  (  ounsel  proieeded 
to  rea.l  .  ..rrespondence  between  the  parties,  and  referred 
cspdiallv  to  a  letter  written  bv  the  mineral  mana.ijer  of  the 
u'phcan't  company,  admitting  that  the  traffic  from  Dinnin.gton 
to  Liverpool  was  local  traffic.  He  therefore  snbnntte.l  that  the 
defendant  ought  not  to  be  ordered  to  grant  to  anotli.  r  c.imj.any 
facilitics  to  c.Hnpete  with  tluir  own  traffic. 

Mv  Josiah  \Vhart..n.  .  hiel  goo.K  mana,ger  of  the  Lancashire 
and  Yorkshire  Kailuav  (  ..iiii.anw  ,^ave  evidence  in  support  of 
the  defendant's  c  a->.  lU  sai.l  th.-  tratfi.  from  r)innm.t;ton 
ALtin  Collierv  was  lo,  ,d  t.,  the  .Icl.-n.lant  ...mpanv  sin,  e  the 
completion  of  the  S..uth  Vorkshir.'  i.jint  line,  ami  tlial  the 
through  rate  granted  to  the  api-licant  eompanv  was  onlv 
.'ranted  as  a  temporary  arrangement  until  flic  line  was  .  on- 
structcd  so  far  a.s  to  enable  tlie  defendant  company  t.>  l.nni;  the 
(  ..al  awa\-  Ironi  the  colliery  with  its  own  engines. 

Mr.  William  I'hilhps.  general  manager  of  the  North  Statfor.l- 
shire  Railwav.  and  Mr.  .\  Kave  biutterworth.  general  inanayer 
oi  the  Xortli  Eastern  K.nluav.  ^a\.-  cvid.n.e  as  to  what  wa-. 
.'cnerallv  held  to  be  lo,  ,,l  Iralh,  bv  r.iib\.,\'  .  ompanuv  an,l  s.u.l 
Uiat  flic  Dinnington  tratli,  t,.  ,itli,i  -tali..ns  on  th,'  ,l,t,-n.l,iiU  ■^ 
svstem  was  local  traffi,. 
'  (  i>iin->cl  ha\nig  addressd  the  (  oiirt,  jnd.ument  was  resi-i\c,l 


rilv  bv  iiierli.  al  men  ,.1 
1,1  1  ,oj  I  cases  of  in|iir 
•  111  al.mc  |.\  ilNt,>n  ,. 
1 1  111  no  li'ui.-r  tli.in  o-^  . 
ley  afta,  licl  t,>  thi>  pa 
ee  to  all  the  company 


,1  b,  ,  11  held  in  t-|  centres. 

itt,n,l,-,l.  one  amluilance 

;li  te.imi  ha\ing  rendered 

the  importance  which 


eiiimenc. ,-.  I 

v    had    be.ai 

I    the   l-;,iMl, 

.IS,.       T,.,' 

iti,  ular  instruction,  which  was  offered 

s  servants,  tlie  directors  had  doubled 


tlic  prize  money  divided  lietwe^cn  tlie  four  teams  competing 
this  year  in  the  final  trial  for  the  London  and  South  Western 
Railway  challenge  shield,  and  the  board  wished  it  to  be  under- 
stood by  all  ranks  in  their  employment  that  they  regarded  first 
aid  knowledge  as  a  valuable  qualification  in  any  man  ea.ger  for 
promoti,:>n.  This  year,  the  shield  hati  been  won  by  the  Exeter 
t,'am  with  jjSl  niirks  out  of  a  possible  300  ;  the  Wimfjledon 
Ic.un  were  second,  with  ^24^  marks  :  Eastleigh  third,  with 
_' I  J  I  m.irks.  ami  Southampton  Docks  fourth,  with  iqi-l  marks. 
M.-mbcrs  of  the  winning  team  received  silver  clasps,  with  /in 
111  cash  f,)r  equal  distribution  :  the  second  team,  bronze  medals 
an,l  £15.  the  third  team  /lo.  and  the  fourth  £5. 

Porter  J.  Powell,  of  Woking,  was  loutlly  cheered  bv  all  his 
I. illeagues  when  called  up  to  receive  a  silver  medal  and  two 
guineas  for  ha\ing  saved  the  life  of  a  fireman  whose  legs  and 
right  arm  hail  to  be  ampiutated  after  he  had  been  knocked  down 
by  a  light  engine.  ( )ther  meritorious  first-aid  services  by  the 
staff  met  with  due  reco.gnition.  and  in  several  instances  it  had 
been  acknowledged  that  the  aid  thus  rendered  was  prompt, 
elficienf.    and   creditable. 

The  Chairman  announced  that  a  class  of  20  girls  employed 
at  the  Eastleigh  Works  of  the  company  were  now  receiving 
ambulance  instruction.  (Hear,  hear.)  Handsome  prizes, 
ottered  by  directors  and  chief  officers,  were  afterwards  distri- 
buted for  cricket,  cycling,  football,  .shooting,  and  swimming. 
Mr.  Jacomb  Hood  emphasised  the  importance  of  skill  in  rifle 
shooting  among  citizens  generally,  and  warmly  commended 
the  efforts  of  Mr.  W.  Buckmaster  (the  hon.  secretary  of  the 
1,  and  S.W.  Railway  Institute  and  Club)  in  raising  the  com- 
]. ally's  rifle  club  to  such  a  creditable  position. 

.\n  excellent  concert  by  professional  artistes  followed.  Mr. 
M.insell  Stevens  acting  as  accompanist,  .in.l  Mr.  J.uomb  Hooil 
\s  as  thanked  for  presidin,g. 


PERSONAL. 


RAILWAY  AMBULANCE  WORK. 

Presiilm.g  at  the  annual  smokin.g  concert  and  presentation 
of  prizes  lul.l  on  riiursiKiy  exemn'g  in  P>i  uiisw  k  k  House,  the 
social  hall  ot  the  London  an,l  South  Western  Railway  em- 
ployees. Mr  1  W  Jacomb  Hood,  the  company's  cngineer-in- 
ihief,  g.nc  an  interesting  account  of  the  ambulance  work 
performed  by  the  staff  during  the  past  year. 

Havin<4  expressed  regret  that  a  slight  indlsp,)siti, .11  pre\  elite, 1 
the  presence  in  the  chair  of  Sir  Charles  (  iwens.  the  general 
manager,  who  took  a  deeji  interest  in  first-aid  operations.  Mr. 
Liioinb  llooil  stated  that  since  the  amlnilance  movement  was 
started  b\-  the  company  eight  \ears  ago.  1.070  of  their  em- 
i.loyees  had  obtamtil  '  first-aid  certificates,  an,l  sSo  were 
medallion  holders.      In  the  [lasf  year,  classes  conducted  \olun- 


Mr.  Jolin  (iorJon.  of  jj.  South  .Audley  Street,  W..  has  been 
elected  a  director  ol  the  S.m  I^iulo  (Brazilian!  Railway  Com- 
p.iny.  in  the  pla,  e  of  the  late  Mr.  M.  C.  Megaw. 

rhe  Hon.  NV.  Hall  Jones  having  resigned  his  portfolio  as 
Minister  for  the  Xew  Zealand  Cioyernment  Railway,  sailed 
on  Weelneselay  from  December  2.  by  the  steamer"  Corinthic" 
t,i  take  up  the  duties  of  High  Commissioner  in  London. 

Mr.  Samuel  Chapman,  hon.  member  of  the  .\ssociation  of 
.\merican  Railway  .Accounting  Officers,  will  read  before  the 
Royal  Statistical  Society,  on  Tuesday  next,  a  paper  on 
"  .'American  Methods  of   Railway  .\ccounting." 

.Mr.  Norman  B.  DicUson.  M  Inst.C.E.,  late  chief  engineer  of 
the  Leopol.lma  Railway  and  late  general  manager  of  the 
Cuban  Central  Railway',  has  been  elected  a  director  of  the 
S.ni  Paul,)  and  Mmas  Railwa\-  Companx'.  in  pl.i,  e  of  the  late 
t  ,,1.  W.  J  .Alt- 
Mr  T  W.  I).  Smith,  who  for  several  years  has  been  asso- 
ciated with  the  publicity  work  of  the  tlreat  Central  Railway, 
has  been  appointed  manager  of  that  department  in  succession 
to  Mr  W.  1  Stuart  on  the  latter's  appointment  to  his  new 
positi,ui   at  "Clecthorpes.     Mr.   Smith's   methods^have   always 


The  Birmingham  Railway  Carriage  &Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
■Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wfieels  &  Axles. 
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ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
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SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 
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been  marked  with  originality  and  thoroughness.  He  is  the 
author  of  several  interesting  hand-books  and  he  has  succeeded 
in  making  the  Hucks  district  in  particular  an  open  book  for 
the  week-end  rambler.  The  Crcat  Central  Company  appre- 
ciates perhaps  more  than  any  other  line  the  j)owcr  of  publicity, 
and  Mr.  Smith's  keenness  in  this  direction  will  undoubtedly 
help  to  augment  its  traffics. 

Mr.  W.  J,  Stuart,  manager  of  the  Publicity  Department  of 
the  Great  Central  Kailway,  has  been  appointed  pier  manager 
at  Cleethorpcs  and  agent  to  the  Cleethorpes  Improvement 
Estate.  The  position  is  an  important  one  as  the  Great  Central 
property  to  be  placed  under  Mr.  Stuart's  superintendence  is 
estimated  roughly  at  ^loo.ooo.  The  town  of  Cleethorpes 
is  practically  a  Great  Central  investment,  and  a  big  boom 
in  the  local  stock  may  be  looked  for  imder  the  management 
of  the  company's  chief  traffic  inducer.  Mr.  Stuart  comliines 
tact  with  energy,  and  as  master  of  ceremonies  at  the 
popular  Lincolnshire  resort  he  will  undoubtedly  be  as  highly 
esteemed  locally  as  he  has  always  been  by  his  old  friends  of 
the  London  and  provincial  press. 

.4nother  Caledonian  Appointment.—  The  Caledonian  Kailway 
Company,  in  making  the  changes  rendered  necessary 
by  the  promotion  of  Mr.  Calthrop  to  the  general  managership. 
have  followed  the  policy  which  of  late  years  has  been  adopted 
by  other  progressive  companies  appointing  a  commercial 
assistant  to  the  general  superintendent.  Mr.  A.  Fulton,  who 
has  been  promoted  to  this  position,  is  well  known  to  a  large 
circle  of  friends  as  the  head  of  the  Passenger  Rates  and  Excur- 
sion Department,  and  has  for  a  number  of  years  ably  repre- 
sented the  Caledonian 'Railway  at  the  Kailway  Clearing  House 
Conferences.  Bom  in  1871,  Mr.  Fulton  served  his  apprentice- 
ship in  the  office  of  the  district  superintendent  of  the  Southern 
Division,  from  which  he  was  transferred  to  the  general  supcrm- 
tendent's  office  soiVle  iS  years  ^go.  Since  then  he  has  had  a 
varied  experience  of  railway  working  well  calculated  to  fit 
him  for  his  new  position. 


RAILWAY   NOTES 

Indian  State  Railways.— Messrs.  Rendel  and  Robertson,  of  8. 
Great  George  Street,  Westminster.  S.W.,  consulting  engineers 
to  the  Indian  State  Railways,  are  about  to  place  an  order  for  50 
locomotives. 

New    Grand    Trunk   Paciflc   Issues Xotice    has     been     given 

by  the  Grand  Trunk  Pacific  Railway  Company  of  an  intention 
to  apply  to  the  Dominion  Parliament  for  authority  to  issue 
further  bonds  or  debenture  stock.  The  Grand  Trunk  Pacific 
will  apply  for  leave  to  issue  additional  consolidated  debenture 
stock  and  4  per  cent,  guaranteed  stock.  The  amounts  arc 
not  specified. 

Steel  Rail  Orders  for  India Messrs.     Cammell,     Laird     and 

Company  ha\-e  received  for  execution,  at  their  works  in  West 
Cumberland,  an  order  for  4.000  tons  of  steel  rails  from  the 
Bombay,  Baroda  and  Central  India  Railway.  This  follows 
on  other  Indian  orders  recently  received,  comprising  1,230 
tons  from  the  Madras  and  Southern  Mahratta  Railway  and 
700  tons  from  the  South  Indian  Railway. 

State  Acquisition  of  tlie  Wellington  and  Manawatu  Railway. 
— Renter  reports  that  on'Monday  last  the  Government  of  New- 


Zealand  took  over  the  Manawatu  Railway.  The  Prime 
Minister,  speaking  at  a  banquet,  stated  that  the  whole  purchase 
money,  amounting  to  £k)J^,ooo,  had  been  raised  without 
the  least  difficulty  outside  New  Zealand  on  most  excellent 
terms.  Regarding  the  acquisition  of  the  line  he  said  he  did 
not  know  of  any  other  great  work  of  the  kind  achieved  under 
more  auspicious  circumstances.  The  chairman  and  directors 
of  the  railway  have  expressed  satisfaction  with  the  treatment 
the  company  has  received  from  the  (Government. 

Rhodesian  Railway  Kxtension.  It  has  been  decided  to  con- 
struct a  new  section  of  the  Khodesian  Kailway  between 
Gwelo  and  Blinkwater  on  the  borders  of  the  Victoria  district. 
This  section,  which  has  a  total  distance  of  fifty-two  miles,  will 
tap  a  yen,'  rich  agricultural  country  and  also  traverse  a  mining 
district.  Work  on  the  section  has  already  begun,  and  it  is 
expected  that  the  whole  line  will  be  finished  within  a  year.  The 
capital  necessary  for  the  line  has  been  promised  by  the  Beit 
trustees  out  of  the  amount  left  by  Mr.  Beit  in  his  will  for 
African  railway  construction.  The  new  line  will  connect 
with  the  Cape  to  Cairo  Railwa)-  at  Bulawayo. 

North  Eastern  Oil  Storage.  —The  North  Eastern  Railway 
Company  have  decided  to  construct  at  Saltend,  near  Hull, 
extensive  accommodation  for  the  storage  of  petroleum  and 
the  handling  of  motor  spirit  in  bulk.  A  jetty  300  yards  into 
the  River  Humber  is  to  be  built  to  enable  large  tank  steamers 
from  Philadelphia,  Russia,  and  other  oil  centres  to  come 
alongside  and  discharge  into  reservoirs  on  the  mainland,  200 
acres  having  been  acquired  for  this  purpose.  The  proposed 
petroleum  haven  will  be  the  only  one  on  the  East  Coast, 
and  the  North  Eastern  Company  intend  making  it  a  great 
distributing  centre  for  the  Midlands,  the  North  of  England, 
and  Scotland. 

Great  Central  Railway  Pensions  Fund — Tjie  annual  meeting 
of  the  Great  Central  Kailway  Pensions  Fund,  held 
in  Sheffield  on  November  27,  a  very  satisfactory  year's  working 
was  reported.  Sir  Edward  Eraser,  who  presided,  said  that 
during  the  year  the  question  of  bringing  the  Joint  Lines'  men 
into  the  fund  had  been  considered,  but  the  difficulties  were  so 
numerous  that  the  directors  were  not  willing  to  go  further 
than  their  previous  decision,,  which  was  to  guarantee  to  those 
men  the  best  provision  that  the  Clearing  House  had  at  any 
time  promised.  With  regard  to  the  proposed  working  arrange- 
ment with  the  Great  Northern  Kailway  it  would  not  in  any 
way  affect  the  members  of  the  fund.  What  guarantee  they 
had — the  guarantee  of  the  Great  Central  Company — and 
what  resources  they  had  would  remain  in  c\-ery  respect  as  they 
were  now. 
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A  Year  Ago. 
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Lanes,  and  Yorks.,  Cotis.  Ord 
Lend.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)    

Do.     Def.  a    

Do.  Cert.Con.Kightsabove6% 
Lond.  Ch.at.  &  Dover,  Arbit.  Ord 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Dei 

ILond.  Tilbury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

I  .Metropolitan  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.     Def.   Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

'     Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

I  North  Eastern, "  Consols  " 

I  North  London,  Cons 

North  Staffordshire,  Cons.  Ord.. . 
!|  Plymouth  Devon  &  S.W.  Jun.,  Or 
I  I'ort  Talbot  Railway  and  Docks. . 

lihondda  and  Swansea  Bay 

Rhymney   Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

'     Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.Ord 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 
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Alexandra   Docks  and  Railway  4% 

Baker  Street  and  Waterloo    ..  4 

Barry         3 

Brecon  and  Merthyr  A    4 
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Cardiff       3 

Central  London  4 
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City  and  South  London  Perpetual  4 
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North    British     3% 

North   Eastern    3 

North  London     4i 

North  Staffordshire    3 

Plymouth  Devon  &.  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney     Perpetual     4 
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South  Eastern  Perpetual  4 
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Do 

Hull  and  Barnsley  1st 

Do,     2nd      

Isle  of  Wight    

Lancashire  and  Yorkshire    . , . . 

London   and    Blackwall    

London   and   Greenwich    

London  Brighton  &.  South  Coast 


Do. 


nd  Dover  Arbitn. 


Do. 
Do. 


1883 
1890 
1899 


114 

116 

L'.O 

1.^.1 

4* 

121 

123 

3^ 

90 

92 

109 

111 

109 

112 

86 

HH 

113 

116 

92 

94 

118 

120 

4t 

12X 

124 

4)^ 

129 

1,11 

14^ 

145 

2+ 

73 

75 

108 

110 

41 

110 

113 

79 

81 

3-4 

104 

107 

102 

105 

H,5 

87 

4t 

113 

115 

1f)h 

108 

110 

112 

4i 

124 

126 

4* 

116 

119 

*h 

112 

115 

99 

101 

99 

101 

Preference   Stocks. 

DIVIDENDS  CONTINGENT  ON  THE  PROFITS  OF  EACH 
SEPARATE     TEAR.  


London  and  North  Western  .... 
London  and  South  Western  A.. 
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London  Tilbury  and  Southend  . . 
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Great  Northern  4%  Perp.  Pref 

Do.     3%  Pref.  Stock  1896   

Do.     3%  Pref.  Stock   1898   

Do.    3%  Pref.  Stock  1899    


131 

103 
101 
105 
104 
127 
102 
102 
102 
103 
7 
112 
109 
107 


133 
105 
104 
107 
106 
130 
104 
104 
104 
105 
9 
114 
111 
109 
101 


Do.     4°i 


Hullj 


Pref.  Stock  1897 

3J%   Pref.  Stock  1898 

dBamslev3i%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5% . . . . 

Do.     Second    Cons.    5% 

London  Chatham,. etc.,  Arbit.,  4i%.. 

Do.     4*%  Second  Pref 

Lon.  &  North  Western  Cons.  4%  Prel. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp,  Pref,  1884 

Do,     3i%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


137 
108 
118 


107 
129 
127 


111 
110 
108 
107 


Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  3i%   Pref 

Do.     3i%APref 

Do,     3i%  Conv,  Pref 

Metropolitan  District  Exten.  Pref.  B% 
Midland   2J%   Perp.   Pref 


105 

107 

102 

104 

101 

104 

101 

104 

119 

122 

m 

98 

11.3 

116 

107 

111 

105 

108 

98 

101 

North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  41% 

Do.  1865  Pref.  5% 

Do.  Conv.   5%    Pref.,   1874 

Do.  4J%  Pref.,  1875 

Do.  4J%  Conv.  Pref.,  187.'> 

Do.  5%   Conv.  Pref. 

Do.  4%   Conv.    Pref. 

Do.  4%    Conv.    Pref. 

Do,  4°i    Conv.    Pref. 

Do.  4%    Conv.    Pref. 

Do.  4%    Conv.    Pref 

Do.  4%    Conv.    Pref 

Do.  4%    Conv.    Pref 

North  Eastern   4% 

North  London  Pref.  Cons.,  18C6 

Do.  4J%  1875 

North  Staffordshire  3%   Cons. 


1879. 
1884. 
1888, 
1890, 
1892, 
1897, 
1901. 
1004, 


109 
131 
129 


113 
113 
110 
109 


103 

105 

114 

11'/ 

12b 

128 

\?h 

vm 

114 

116 

114 

lib 

17b 

12H 

103 

lO.-j 

103 

10b 

103 

10b 

103 

tOb 

103 

10b 

103 

lOb 

103 

10b 

109 

111 

111 

114 

110 

112 

Plymouth  Devon  and  S,W.  June.  4}  . 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref. . . 

Rhymney  4%  Cons 

Sheffield  District,  6%  Pref.  £10  Share 
South  Eastern  Cons.  4i% 

Do.  do.        5%   

Do.     4%     1891     •• 

3i% 


12'2     13 


115 
125 

100 


Do 


i% 


4%    Pref.,    1900 96 

Do      4%  Conv.  Pref.,  1903 96 

Taff  Vile  4%  Pref I  108 

Do.     4%  19C0 i  1C8 


NOTIS  AND  EXPIANATI0N3— o"A"rectiTe«nodlT 
until  6  %  has  been  paid  to  "  B."  b  Def.  teeeiTM  no 
div.  until  pref.  has  had  4  %.  c  Gua.  ty  Met.  and 
Met.  DUt      d  Qui.  byO.^.,Mld.  N.B.and  N.E. 
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RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


CLOSIXQ  Prices. 


A  Tear  Ago. 

Alberta  Rv.  A  Irrigation,  C-ip.  Stk.  85  89 

AtlanticAN.  W.  5%0uar.  1st  Mt.i  115  117 

Beira  41%  Mt.  Deb.  Bds 29  53 

Buffalo  4  Lalic  Huron,  Ord 12'?  15'; 

Clgry  &  Edmntn..  4%  Cons.  Dbs  I  101  103 

Canada  Atlantic,  4°i  Cons.lst.Mt.  97  99 

Canadian  X.Ontario,  ;!J"„Mt. Dbs.  91  93 

Candn.  S.  Quebec,  40^  Perp.  lids.  92  94 

Candn.  Nor.,  4%,  1st  Mt.  Debs...  101  105 

Canadian  Pacific,  Shares 153':;  154'; 

Do.     Certificates  of  subs '  — 

Do.     4%  Xon-Cum.  Pref 99  101 

Dawson,  Grand  Forks  &  .Stewart  R.  — 

Demerara,  Original  Stock 18  21 

Do.     7%  Perp.  Pref.  Stk 100  103 

Do.     4*^0  Cum.  E.vteusion  Pref.  7  8 

Dominion  Atlantic,  Ord.  .Stk 15  18 

Do.    5%  Nou-Cum.  Pref.  Stk.  45  50 

Emu  Bay  &  Mount  Bischoff 4  4 ' 

Grand  Trunk  Pacific,  1st  Mt.  Bds.  84  86 

Grand  Trunk  of  Canada,  Cons.  Stk.  18^ 

Do.     Guar.  4°!,  Stk 96 

Do.     5%  1st  Pref.  Stk 115 

Do.     5%  2nd         do 106 

Do.     4%  3rd         do 60 

Gt.  Xortb.  of  Canada,  l.st  Mt.Bds. 

Klrksdp.-Frtn.  Streams,5"olst  Mt.  102 

Manitoba  S.  W.  Col.  &<•„  IstMt.Db.  112 

Mashonaland,  1st  Mort.  5*^0  Debs.  60 

Midland  of  W.  Australia,  4°^  Debs.  98 

Nakusp  4;  Slo  ;an,  4°;  Eds 98 

Natal-Zululand,  S'o  1st  Mt.  Debs.  77  79 

New  Brunswick,  5%  1st  Mt.  Debs.  113  115 

New  Cape  Cent.  i%  Reg.  -Mt.  Dbs.;     75  78 

N.  of  S.  Africa  Republic,  4%  Bds.  93  95 

Ont.  &  Quebec,  6"^  Capital  Stk.  148  151 
Qu'Appelle,  Long  Lake  &  Ssktcwn.             — 

Quebec*  Lake  St.John.lstMt.Bds.  97  99 

Quebec  Central,  Capital  Stk 9  10 

Rhodesia,  5%  1st  Mt.  Bds 70  74 

St.Lwnce.&  Ottawa,4%lstMt.Bds.  102  104 

Sbswp.  &  Okngn.,4%  1st  Mt.  Deb.  81  83 

Temiscouata,  5%  Prior  Lien  Bds.  98  100 

Temiscouata  By.  Bd.-hldrs.  Com.  28  31 

Tor.  Grev  4Bruce,4%lstMt.Bds.  101  105 

Wellington  &  Manawatu p4  2 

White  Pass  &.Yukon 4^4  5'- 


Foreien  Railways. 


closiso  Prices. 


A  Year  Ago.       Last  week. 


105 

180^4 

181 


103  105 

182'i  183' 

182  184 

102'--  103' 


98 

90': 

91'  = 

90 

91 

115 

103 

105 

102 

104 

108 

9.^'. 

94'  = 

91'  = 

92 

60'2 

52-' 4 

53'4 

51^4 

52 

88 

90 

89 

91 

105 

105 

107 

105 

107 

114 

111 

112 

111 

112 

64 

69 

71 

71 

73 

100 

101 

103 

101 

103 

101 

99 

101 

99 

101 

Alcoy  .t  Gaodia,  4%  Dobs 50 

.intofagastaCChili)  *  Blvi»,Pf.Ord.l  92 

Do.         Dcf.  Ord 1  120 

Do.        5%  Cum.  Pref 99 

.franco,  Onl.  I  3'j 

Argentine  Gt.  Westeru,  Ord 106 

Do          j";,  Cum.  Pref '  114 

Argentine  N'.E.,  .Stock 57 

Argentine Transandinc,""i  Cm.Pf  6' ■ 

.\rica  ifc  Tacua,  Shares 1  2^- 

Bahia-Blanca  &  X.W.,  Guar.  Stk.  82 

Do.                 4S%  Guar.  Stk.  ..  94 

Bilbao  River  *  Cantabrian,  Ord. . .  6^- 

Bolivar,  5"i  Pref ! 

Brazil  Great  Southern,  '"'„  Pref..  5 

Buenos  Avrcs  >t  !>arifl<',  Ord.  Stk.  !  1 1 

Do.        "     .'1",   t-t   IT.if    ^tk.   ..!  107 

BucuosAvrcsCriii  ,1'      i-iMt,r)bs.  65 

B.  Ayrs.'Ensihl,iA>  1    I   1      1-tDbs.'  97 

Buenos  Avrc^i. I  >  .  J  li.  [  1.  1  M.l,Stk.i  120 


32      I     29 


85 


97 


American  Railways. 


Alab.  Oi.  Southern,  Ord.  Shares.. 

Do.  Pref.   Shares 

Alab.N.Orl.Ts.A  Pac.6%"A  "  Pfd. 

Do.  '■  B  "  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do.        0%  Non-Cum.  Pref. 

Baltimore  &  Ohio,  Common 

Do.  4%  Xon-Cum.  Pfd. 

Chesapeake  &  Ohio,  Common .... 

Chicago  Great  Western,  Common', 

Do.  4%Prefd.  "  B  "  .. 

Do.  5%     do.     "A  ■'  . . 

Chicago,  Milwaukeeit  St.  Paul.Cm 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar 

Denver  &  Rio  Grande,  Common. . 

Do.  5%  Non-Cum.  Prefd.. 

Erie,    Common 

Do.     4%  Non-Cum.  1st  Prefd. . 

Do.     4^*0     do.     2nd    do 

Great  Northern  (U.S.A.).  Prefd.  .. 

Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

Kansas  Citv  Southern,  Common. . 

Do.  .Von-Cum.  4%  Prefd., 

Louisville  &  Nashville ' 

Mexican  Central,  Com.  Cap.  Stk. . . 

Do.         London  Deposit  receiptsl 

Minnea.St.Paul  &  S.St.Marie,Com. 

Do.  Prefd.   Stk 

Missouri.  Kansas  A  Texas, Common 
Do.  Non-Cum.  4%  Prefd. . . 

Mobile  &  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.Pfd., 

Do.    do.  Lond.  Deposit  Receipts 

Do.     5%   Non-Cum.  2nd  Prefd. 

Do.  do.  Lon.  Deposit  Receipts 

.New  York  Cent.  &  Hudson  River 

.Vew  York,  Ont.  &  West.  Com... 

Norfolk  &  Western,  Common 

Do.     4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania 

Pittsbrgh,  F. Wayne*  Chic.Gr.  7% 

Reading,  Common 

Do.     1st  Prefd.  Non-Cum.  4% . . 
Do.     2nd         do.        do. 

Rock  Island,  Common 

St.  Louis  Bridse,  1st  Prefd.  6%    . . 
Sonthem  Pacific,  Com.  Cap.  Stk. 

Do.         Prefd  Cap.  Stk 

Southern,  Common  Stk 

Do      >)%   Non-Cum.  Prefd.  Stk. 

Union    Pacific,    Common 

Do.     4%  Non-Cum.  Prefd 

Wabash,  Common     

Do.         Preferred  


72'i 

73 

101'- 

102 

100'; 

101 

88 

90 

104 

105 

104 

83 

84 

110^4 

111'4 

il2'4 

112^ 

81 

84 

94 

96 

94 

29 

30 

53 

54 

58'; 

59 

7'; 

8'  = 

10'; 

11'; 

11'; 

12 

9 

11 

15 

17 

15 

17 

25 

35 

35 

38 

35 

38 

104'; 

105'; 

;  154'; 

155'; 

154'; 

155 

140 

150 

160 

170 

160 

I'/O 

23 

25 

38 

59 

40'; 

41 

119 

123 

147 

149 

147 

149 

127 

130 

152 

153 

151 

152 

90 

95 

100 

104 

100 

1C4 

120 
121' 
124 


24'; 

25 

lEO 

MO 

12.-1 

125 

124 

lav 

Do. 


Shares 


10' 


117 
Buenos  Avr._-  w     t.i:i,  "i  1,  stk.,  119 

Do.       "        ;.  ,,   I'l'  1 ;     11 

Cartagena  ((■|Milii.i.i,.„l.-t.Mt. Dbs.,  62 
Central  .Urgent  ne  Cons.  Ord.  Stk 

Do.     Deferred  Stks 

Central  Uriignav  Kastn.  Extn 6 

Do  ^"      I'r.-I    •<l.nr,.s 8^ 

Centr:!'  1  vr   r    --    ■ iMii...         5' 

Ceil  I  I     ■     ,  M  '  ir.Sk        70 

Chilian    li..  ,-.;.;...  : ''  I'S.    ..       88 

Coluiul.i.ni.\...i..i...i.i.  „!:.tMt.Dbs.  86 
Cnlnmbian  .Nortlicni.  :,"„  Debs.  . .  I  77 
Cie.F.de.sC.deF.dflaPvcc.deSnta.F^,  70 
Cordoba  &  r>osario.«';;,lst  Pf.  Stk.,     85 

Do.  4"^  2ud  Pref.  Stk. . .      42 

Cordoba  Cen.5%Cm.  1st  Pref.  Stk.    127 

Do.     5%  Non-Cum.  '2nd      Do.       79 
Crdba  Ccn.B.  Avres  Extn.S";  Dbs.      89 

Cordova  &  N.W.,4%  Dbs 

Costa  Rica  26 

Cuba,  Preferred  Stock 

Cuban  Central.  Ord 4 

Do.  5i%  Pref 9 

Cucuta,  6%  1st  Mort.  Debs 90 

Eg>ptianDelta.5i%Cm.Pf.  Shares  9' 
Entre  Rios,  Ord.  Stock 41 

Do.        5%  1st  Pref.  Stock ,     88 

Do.        2nd  Pref.  Stock  60 

GrandRussian,  4%  Nicolai  Bds.. .  74 
Great  West,  of  Brazil,  Ord 10 

Do.  6"^  Prefd.  Shares ,     10' 

Guavaquil  &  Quito,  Ky.  Bds.  .  52 
Interoc.ofMexico{Acploo.toVcraCz.|      10^ 

Italian,  3"^  Ulv.  Bonds I     65 

Kansai,  4j%  1st  Mort.  Debs.  Red.;     89 

La  Guaira  &  Caracas ,       4-^ 

Lmbrg.-Czrnwitz-Jassy,  Guar. 
Lcopoldina,    Stock    

Do.  5i%    Pref 

Lima.  Sliares 

Manila,  5%  Pref  

Mexican,  Ord.  Share  Cap.  Stk, 

Do.         1st  Pref.  8%  do.  ... 

Do.         2nd  do.    6%  do 

Mexican  Eastern  5»,{,  Debs.  Red.  .. 

.Mexican  Southern,  Ord.  Stock 

Midland  Uruguay,  Ord.  Stock 

Mogvaua.  5%  Deb.  B<uids  

Moscow-Jaroslaw,  a%  Bonds  Guar. 
Namur  &  Liepo    Ord ' 

Do  Pref.  Guar.  6%   .. 

Nassjo-Of crshmnNew  4"olstMt  B«. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord.  . 
N.W.  of  Uritguav,  6%  1st  Pref.  Stk. 
Northern  of  France, »%  OWig.Red 
Ottoman  Rv.  of  Anatolia.  5"oDbs 
Ottoman  (Smvrna  to  Aidiu),  Ord. 

Do.  6<'i  Cum.  Pref.    . 

0tmn.(Smna.loCRsba.&Ex.)4"oBs 

Paraguay  Central,  Ord 

Paris  T.vnns  .t  Med.  Obs.  Red 

Pra-  Ms  -  .U'lii  ■•;  4i<>„UtMt.I)! 
Prt-   \'    i     ^  '-  III    I  L',(Brzl.)7':iPI. 

Pii.n     '     '  >    \..l.'neia 

Ri, --,1     I  ii;lii.  Shares  .... 

Rovai  Miniiniaii.  i)rd.  Sh.ares  .... 
Rvl.Trus-Afcu.6?„lstMt.Bd3.Rcd. 
Salvador,  Ord 

Do.        6%  Pref 

San   Paulo  (Bra'.ilian).  Ord.  Stk. 

Do.     sro  Non-Cum.  Pref.  Stk. 

South  .\ustrian  

South  Italian,  3%  Obligs.  Red.. . 
S.  M.ancliurian.  .i%  Stg.  Bds.  Red 
Swedish  Cen.  5%  Non-Cum, Pf.Stk. 

Taltal,  Ord.  Shares  

Untd.of  Havana  A- RtglaWhses. Ord 

Do.  5%  Cum.  Pref.  Stk.  .. 
United  of  the  Havana,5%  Ln.Bed. 
Uruguay  Northern.  7%  Pref.  Stk, 
Vera  Cz.iPe.  1st  Mt.  4!<'(,  GId.Bs 
Vera  Cruz  (Mexiro).6''i  Cum.  Pref 
Vera  Cruz  Terml.  4%  Dbs.  Red.. . 
Villa  Maria  &  Ruflno,  Giiar.  Stk 
We.-t.  of  B.  Ayrcs,5%  Mt.Bds.Ecd 

'  Western  of  Havana,  Shares 

Zafra  4  Huelva,  3%  Bonds 


122 

10'4 

119 
121 


17'; 

18'; 

9H 

101 

18'; 

19'; 

20'; 

21'; 

t;2 

94 

1'4 

2'4 

16'; 

17'j 

109'; 

110'; 

109'; 

110 

111 

113 

113 

lis 

92 

94 

92 

94 

9R 

98 

94 

96 

12.1 

124 

123'; 

124 

I1'4 

11'; 

ll-'e 

11 

119 

121 

118 

120 

123'; 

124'; 

125'p 

124 

Yesterday. 

29  51 

96  88 

153  136 

101  103 

3  i'^ 

105  107 

114  116 

24  25 

9':  10'; 

3^4  4'4 

86  88 


105';    104';  |  103';    104' 


124 
85 
89'; 
82 


25 '4 
111 

52'; 
104 


92 

92 

94 

64 

65 

67 

85 

80 

84 

U'-" 

11 

11^4 

111 

11' 

58'; 

54'; 

55' 

77'; 

72 

75 

71 

69 

71 

OR 

96 

98 

4'; 

4 

4' 

23 

22 

23 

69'; 

69'; 

70' 

ir» 

10'b 

11' 

2 

I'o 

1' 

2''b 

2 

2- 

25-' 4 

27'; 

28 

11« 

112 

113, 

S3'; 

55''4 

56' 

106 

104 

106 

49 

47 

49 

15 

11 

12 

102 

100 

102 

100 

98 

100 

13 

12'4 

15 

29 

27'; 

29 

98 

94 

98 

9 

8'; 

8' 

14 

15'; 

14 

27, 

25 

27 

6'. 
201 
115 
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THE    RAILWAY    TIMES. 


[December  12,   i( 


OFFICIAL  TRAFFIC  RETURNS. 


Great  Northern  (Ireland) 


Metropolitan. 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  Week 

Aggregate  for  23  weeks  . . 
Miles  open . 


Dec.  thi5  week,  £997    Inc.  23  weeks,  £5.786 


Week  ending  December  4 

1908. 
£8.585 
8.378 

1907. 
£8,579 

8.356 

£16.963 
£476.438 

£16.955 

Aggreg.ate  tor  23   weeks.. 

£505.444 

Miles  open    

543 

545 

Inc.  this  week,  £28     Dec.  23 

weeks,  i;27,006 

Week  ending  December  6  I  1908. 

Passengers,  etc £14,669 

Goods,  etc 1.890 

Total  for  week  £16,559 

.Aggregate  for  23  weeks   . .  |  £575.460 
Miles  open 


I  1907. 
£14,261 
1,880 


inc.  tliis  week,  £418      Inc.  25  weeks,  £25,202 


Caledonian. 


Week  ending  December  6         1908. 

Passengers,  etc !     £25.158 

Goods,  etc 1       52,043 

Total  for  week '     £77.201 

Aggregate  for  18  weeks  ..    1.566,644 


Miles 

open. . . . 

941 

■  ^ 

941  U 

Inc. 

this  week 

£1.430 

Dec 

18  wee 

ks 

£65.476 

Cambrian, 

Week  ending,  December  6 

1908. 
£1,925 
2,699 
£4.622 
£161.890 
280 

a  1907. 
£1,993 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks  . . 
Miles  open 

2,759 
£4.752 
£162,285 
280 

Dec.  this  week,  £150     Dec.  25  weeks,  £595 


9k  ending  D 
Passengers,  etc 
Goods,  etc. 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open    


Inc,  this  week,  £1,124 


£222,000  I  £225,000 
5,486,000  I  5,766.000 

Miles  open    I     1,407'=     I     1,407  V*^ 

Dec,  this 


k,  £3,000 


cks,  £280.000 


Central  London. 


Great  Western. 


Week  ending  December  5 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  23  weeks  . . 
Miles  open 


Week  ending  December 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  23  weeks 
Miles  open 


1908, 
£97,200 
134.000 


i;251,200 
6.565.500 
'  2.878' 5^ 


a  1907, 

£93,200 

_  129,900 

£223.100 

6.243,400 

2,878'  = 


Midland  Great  Weste 

Week  ending  December 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  157  days 
Miles  open 


n  of  Ireland. 

i9oa 


£11.984 

£270.230 

598 


1907. 
£5.552 
8,101 


Dec.  this  week,  £221     Inc.  25  weeks,  £45.637 


City  and  South   London. 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc ; 

Total  for  week \ 

Aggregate  for  23  weeks  . . 
Miles  open 


Dec,  this  week  £193     Dec.  23  ■ 


Dublin  and  South   Eastern, 


w  eek  ending  December  4 

Fa4^e^ger3,  etc 

Gaods..  etc 

Total  for  week 

Aggregate  for  25  weeks   , . 


1908. 
£5,065 
1,494 


a  1907. 
£3.011 
1.514 


Inc.  this  week  £8,100    inc.  25  weeks,  £122,100 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 8  weeks  . . 
Miles  Open 


Inc.  this  week,  £531      Dec.  157  days,  £15,228 


North  British. 


Inc.  this  week,  £57     Inc.  18 


Hull  and  Barnsley. 


Miles  open 

160 

160 

Inc.  this  week  £34 

Deo.  23  week^.  £3.614 

Furness. 

Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  23  weeks  . . 
Miles  open 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  18  weeks. . . . 
Milen  open 


1908.       I 

£28,237 

58,611 

£86,848 

1,750.485  I 

1,522 


£36,822 
1,780,904 
1.519^ 


Inc.  this  week,  £26    Dec.  18  weeks.    £50.421 


North   Eastern. 


1908. 
£47,891 
150,762 


o  1907. 
£45.651 
148.005 


Dec.  tliis  week,  £259      Dec.  25  waek<,  £20.609 


Lancashire  and   Yorkshire, 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  . , 
Miles  open 


1908. 
£1.625 
5.643 


1907. 

£1,714 
6.558 

£a272 
£265,188 


139 


Dec.  this  week,  £1.004     Dec,  23  weeks,  £44.711 


Week  ending  December  5 

Passengers,  etc 

Goods,  etc 

Total  for  week „.,--, 

Aggregate  for  23  weeks  ..    4^29.767  i  4.886.457 

Miles  open   1.698 

15,003    Dec,  25  w. 


,^ec.  this  week. 


1,69/ 

eks.  £256.690 


North  London. 


Week  ending  December  6 
Passengers,  etc. 
Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks 

Miles  open   ^  .^^ 

I)ec7  thfs  week,  £6.505' 


_      585' 4 

Dec,  25  weeks,  £157,221 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  , , 
Miles  open 
Dec,  this  w 


1908 
£5,912 
3,784 


a  1907. 
£4.293 
5,622 


12 


ek.  £219     Dec.  25  weeks  £10.948 


Glasg^ow  and  South  Western. 


London,  Brighton  and  South  Coast. 


Week  ending  December  5  1 

Passengers,  etc [ 

Goods,  etc 

T.>tal  for  week 

Aggregate  for  18  weeks. 
Miles  open 


1908. 
£11,068 
17,552 


a   1907. 

£11.172 
_  17^567 

£28,53S 
£667,601 


444' 


Dec  thi.<  week,  £159     Dec.  18  weeks,  £25,455 


Great  Central. 


Week  ending  December  6        1908. 

Passengers,  etc £16,710 

Goods,  etc 

Total  for  w«ek 

Aggregate  for  23  weeks  . 


50.650 


n  1907. 
£17,650 
58.180 


Week  ending    December  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  23  weeks  . . 
Miles  open 


1908. 
£38,055 
17,866 


a  1907. 

£34,061 
_  17,391 

£51,452 
1,530,020 


487 


Inc,  this  week,  £4.449    Inc.  23  weeks.  £19,5g0_ 


North  Sta«Fordshire. 

Week  ending  December  5  I      1908. 

Passengers,  etc ,  fJ'Sfl 

Goods,  etc J   13.754 

Total  for  week     1     £18.015,' 

Aggregate  for  23  weeks  . .  ,.)J425^8 

Miles  open   ^'  325 

Dec,  this  week,  £2.580     Dec.  25 


1907. 

£4,512 

j  16.083 

£20,595 

£460.828 

325 
£35.570 


London  and  North  Western. 


ember  6 


HI 

es  open. 

609 

607 

Dec 

.  this  we 

ek,  £8.470    Dec.  23  weeks,  £78,430 

Great    Eastern. 

Week  endini 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  . . 
Miles  open 


1908. 

£96,000 

167,000 

£263,000 


1907. 
£94.000  ' 
174^000 
£268,000 


Rhymney. 


6.961.000    7,308,000 


1.95 


1.946'.' 


Dec,  this  week,  £5,000     Dec.  22  weeks,  £347^000_ 


London  and  South  Western. 


Week  ending  December  6 
Passengers,  etc 
Goods,  etc 

Total  for  Week 

.Aggregate  for  23  weeks  . 

Miles  open     

"liTcT Tills  week,  £391        L)ec.  25 


ks,    £7,306 
South  Eastern  and  Chatham. 


W^k  ending  December  6 

Passengers,  etc. 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open 


1908. 
£46.500 
51.200 


n  1907. 
£47,500 
51,800 


Dc 


liber  6 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks  . . 

Miles  open 


1908. 
i  £50,500 
27,600 


Due.  this  1 


:i,600     Dec,  25  weeks,  £32.600 


Inc.  this  week.  £2,200      Inc.  23 


£78,100 
2.306,200 

1,019' jj 

its,  £50.100 


1907. 
£50.500 
25,600 


Week  ending  December  5 


Passengers,  etc. 


£75,900 

2,276. 100_ 

1,019' J    I 


Great  Northern. 


London,  Tilbury  and  Southend. 


Goods,  etc. 

Total  for  week  

Aggregate  for  25  weeks 
open 


1907, 
£57.325 
i  21,944 


654 


Inc,  this  week,  £1,564    Inc,  25  weeks,  £40,516 


TafF  Vale, 


,   Week  ending  December  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  . , 
Miles  open 


1908, 
£38,400 
64,700 


£103,100 

2,858,700 

999  '7 


■1  1907. 
£39,100 
71,900 


997  /( 


Ue 


»eek,  £7,900      Dec.  23  weeks.  £17,000 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  25  weeks  . . 

Miles  open    

"inc.  this  we1?kr£428"l 


1908. 

£6,177 

_2,506 

'£8^685 

£272.394 

81 


a  1907, 

£5,808 
2.447 

£8,255 
£270.740 


Week  ending  December  6 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  23  weeks  . . 
Miles  open 


23  «teks,   £l,c54 


Inc.  this  week.  £1,601     Dec.  23  weeks,  £23.052 


N0TE3  AND  Explanations.— (I  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  ^»'«  °' 
Glamorgan  Railway,  c  Dock  dues,  &e.,  are  included  in  this  return,  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  8  Joint  Lines.  c  nxciii- 
sive  of  145J  miles  Joint  Lines.  (Exclusive  of  U.si  miles  Joint  Lines,  'i  Includes  249  miles  Joint  Lines  (G.N.  proportion),  h  Includes  246  miles  Joint  Lin». 
0.  N.  proportion).  i  Includes  the  receipts  of  the  Waterloo  and  City  Railway,  j  Including  the  receipts  of  the  Canal.  *  Railway  206  miles,  Canal  ii»  miies. 
.'  Iieluden  steamboat  receipts  and  tolls,     m  Penarth  Dock  and  Railway  included,     n  Including  47J  miles  jointly  worked  with  G.C.R. 


December  12,  1908.] 
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643 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


FOREIGN    AND    COhOmkh—Coniinued. 


Milea(;e. 


Bnker  St.  A-  W 
Bnlfast  A  Co.  D. 
Brecon  4  Mer. 
C.  Eu.  &  H 
Cleator  &  Work 
Cock.  Kes.  A-  P. 
Cork  B.  &  S.  C. 
Ck.  Brtk.iP. 
East  London . . 
G.N.  and  Citv 
G.N.,  Pic.  £  B 
Isle  of  Man  .. 
Isle  of  'Wight.. 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  &  Car. 

Mersev    

Mid.  &  S.W.  Jn 
Neath  &  Brecon 
Port  Talbot  .. 
Rhon.  A  s.  Bav 


1907.     Wk.or  Month.' 


Dec. 
Dee. 
Dec. 
Dec. 
Dec 


Septeniliei 
Dec.  -i 
Dec.  ."i 
Dec.  .■> 
Dee.  5 
Dec.  5 
October. 
Dec.  .S 


nings  Reported. 

1 

1908. 

1907. 

1«,1S0 

£2,87.5 

2,137 

2.373     M 

2,132 

2,484 

3,180 

2,900 

l.:i02 

1,511 

ti87 

703 

1,748 

1,730 

322 

287 

3,191 

3,625 

!,«!> 

l,84tj 

5,.T«0 

5.00O 

Si.T 

3.S3 

M2 

.i;» 

■14.474 

45,723 

2,027 

2,195 

2,021 

1,81)3 

1.3.i6 

1.44V' 

l,.^^ 

I,.-»l 

2,2l>3 

2,4.=.9 

Aggregate  to  date. 


1907. 


£69,835 
73,.'i51 
54,339 
77,250 
2.1,910 
20,307 
43,9.18 
11,3S3 
10,.500 
30,875 

118,135 
39,801 
19,272 
16,.528 

396,718 
49,274 
43,344 
40.469 
.■!3,5.33 


<!.56,910  Taltal     

73,338  Teraiscoiiata 

.i4.4iii  Un.  Rv8.  Hav  o 

60,675  rru(j.  North,  o 

.32,065  W.  of  H 

22,L'0J  W.P.  &Yiikon6 

45,294  Zaf.  *   H 

1I.4.3I.  —  ^=- 
11,253 
38,67 


Mile 

age. 

1  1908. 

1907. 

178 

164 

660 

660 

72S 

147* 

125 

112 

112 

Latest  Earnings  Reported. 


Wk.or  Month.,     1908. 


18,999 
21,812 
1.5,076 


N<)veinl> 


1907. 

19,889 
17.369 
12,932 
2,208 
4,206 
1,375 
ln,.588 


Aggregate  todate 


1907. 


102,i)03 
90,9,52 
28.3,646 
7,813 
1.38,229 

!25,2;6 


95,537 
74,318 

2»2,«12 
9,711 

123,621 

1.34,.'i29 


UNITED   STATES  RAILWAYS. 


Mileage. 


Latest  : 


linys  licporl 


FOEEIGN    AND    COLONIAL    RAILWAYS. 


I22,99.^  .\ial,.  Gt.  Slh., 

.56,234  Ala.N.O.&T.P., 

42.321  Atc.Top.iS.Fe 

41,191  l!alt.,ii  Oliin.. 

:«,4.9  Cent.ofGeor., 

.55,.507  Central  of  N.J. 

^S.KTJ  Ches.  Hiiil  iJlii,. 

Chic.  i:t.  W.  M. 

Ch.Jlil   A  SI' 


1907.  Wk.or  M'nth.[ 

310  and.^^^kTNOT. 

•528  ,        Octolier. 
9,405  October. 

4,006  I        October. 
1,914    .3rd  wk.  Nov. 
September. 


1908. 


1907. 


.?-59..3«  I ;    S(i8,U8.5 


l.Stl         Sept 
MX     9,l;iv6 
Sei.lc 


niter. 


Railway. 


Alcoy  .V  tial 
Algeciras     . 
Ang.-Ch.  Nit.  a 
Antof.  4  Bol. 
Arg.      N.E.  . 
Assam-Bengal  c 
Ben  4N.  W. 
Beng.  Dooars 
Extensions- 
Bengal  Nag. 
Bil.  Riv.  &  C. 
Bolivar       . . . 


Bn 


.  Gt. 


B.  A.  &  Pac.  a 
5.  Av.  Cent, 
B  A.Kn.&S.C.a 
tB.  Av.  Gt.  S.  n 
B.  Ay.  West,  a 

Burma     c 

Can.   North. 

Can     pacific 

Ceil. Argentine  a 

Central  Urug.  a 

East  Exten.  a 

North  Ext.   a 

West  Exten.o 

Cerdoba  Cent. a 

$Cent.  N.  Sec.a 

Cord.  &  Ros.   a 

Costa  Rica  . .  a 

Cuban  Centralfl 

Del.  Um.&K.c 

Demerara     . .  b 

Berbice      ..  b 

West  Coast.. 6 

3om,  Atlantic  b 

Dom.ofCanade6 

East  Indian —  c 

Egypt,  Delta  a 

Emu  Bay  ....  a 

Entre  Rios  .'.  a 

S.  Tk.  of  Can.. 

Main  Line   a 

Can.    Atl.  ..o 

G.  T.  West,  a 

Det.G.H.iMa 

Tntal a 

Gt.  Ind.  Pen.  c 
G.W.  of  Braz.  a 
H.H.  Nizam's  c 
Hyder.  God.  c 
Indian  Mid.  . .  c 
Inter,  of  Mex.  jl: 
La  G.  i  Car.  a 
Leopoldina  ..a 
Mad. AS.  Mah.c 

Manila    b 

Mashonaland  a 

Mexican     k 

.  South. .  b 
Mid.  Uruguaya 
Nassjo-Oscar    a 

Nitrate    a 

N.W.  of  Urug.  6 
Ottoman  ....a 
Parag.  Cent,  b 
"  V.  Corp.  b 
Puerto  C.  4  V.a 
Queb.ALSt.J  .6 
Quebec  Cent.  6 
Rhodesia  ....  a 
Rohil.  &  Kum.c 
Luck.  Bar.,  c 
Salvador ....  b 
San  Paulo  ..a 
Sthn.  Punjab  c 
Ludha.  Ext. 
South.  India 


Mileage. 


137 

54 

2,739 

1,219 

1,340 

2,894 

9.521 

2,390 

271 

159 


128* 
643|| 


2,601 
1,111 
1,340 


7  dys.  Dec. 

7  dys.  Dec. 
Dec.  5 
Dec.  5 


39  ,, 

15  : 

—  I     November. 

—  August 
!,468  Dec.  5 

588    )0  dys.  Nov  10 

—  November 
Dec.  5 


47  2: 


dys.  Dec.  7 


893  I  Dec.  5 

355  I J  uly  1-Nov.  14 

1,126  I  Dec.  5 

736  '   9  dys.  Nov.;  30 
23         Novemb 


3,607 

.■;,74,0(K 

4,46,000 

16,7.50 

73,865 

11,279 

055 

91,773 

'      39.955 

!  2,92,733 

!    217,500 

1,548,000 

84,413 

11,7.58 

3,122 

2,178 

1,790 

4,190 

8,560 

4,800 

5,779 

4,620 

37,200 

12,672 

3,415 

2,745 

97,000 

151,500 

15,39,000 

8,443 

4,2.30 

«,700 

102,319 
9,  .562 
23,667 
7,.303 
,  142,851. 
13,17,700 
16,0.53 


1.580     1,460 
3,0871'  2,774J 


Nov.  28 


No 


.  14 


118|       118j: 


Dec. 

'  October, 

7  dys.  Dec.  7 

7  dys.  Dec.  7 

November. 

September. 

Nov.  15  to  30 

November. 

Dec.  5 

Dec.   4 

November. 

November. 

September- 

1st  wk.  Oct. 

October. 

Nov.  7 

Dec.  5 
Nov.  29 
Nov.  28 


2,10,100 

174,100 

4,000 

24,137 

6,02,477 

£9,609 

27,334 

146,300 

23,0.34 

5,957 

5,1,39 

2.3,171 

20,800 

6,270 

117,488 

846,256 

2,750 

67,640 

15.400 

50,706 

26,471 

29,904 

19.326 

40,140 

68,000 

16,430 

13.31. 756 


4.20,000 

4,72,000 

2 1, .500 

65,605 

10,5.32 

601 

85,843 

41,327 

2,77,579 

188,800 

J  .639,000 

78,992 

12,492 

2,822 

1,637 

1,697 

3,610 

10,425 

4,120 

6,557 

4,230 

43,850 

11,237 

2,534 

2,448 

99,916 

17.5,741 

17,(^8,000 

8,617 

4,03! 

124,621 
9,606 
24,406 
7,609 
166,442 
13,83,7S5 
11,708 


2,20,149 

248,S«0 

6,250 

24,250 

5,16,980 

34,744 

19,158 

161,100 

21,407 

6.600 

5,266 


110,014 
874,900 
1,500 
65,604 
16,894 
36,976 
19,695 
22,048 
15,750 
32,721 
90,413 
15.441 
2.C8..163 


16,l'9,917|  lS,63;;il4 
45,6.3,266  47,10,057 
l,57,309i  1,. 58,311' 
1,84,8991  1  95,!1/ 
84,75,000     1'  ,1'     , 

96.423         1 I, 

14,155  ;,   .. 

68,81.000     ,".'.,li,uui, 
S.5..53.00f'  1,12,96,0(0, 

202,001 

I, .584,4081 

44,239 

14,480 

1,691,183 

910,964 

49,66,49.^1 

124,701'' 


01.  Cm   Ch.*c.  1.983 
Denv.&  Rio  G.  12,553 

Erie 12,169 

Illinois  Central  I  4,.509 

1  -    A  N.Lsh.  4,-165 

-  I-.,  799 
-  M,' 2,289 
M:-,  K  !,  ^  T-  .3,072 
Nat.  of  M.-xicoj  1,7.50 
N.Y.C.  4  ll.R.'. 3,782 
N.Y.Ont.&W.,  .546 
Nurf.  .t  West  1,920 
N'-ifh.-iTi  Pac.'5.649 
-!  -I"s.  4  O.I-  317 
^i  1-  A  Sn- Fr.  6,030 
St     I.<n.is  S.W.   1,470 

Southern     7,294 

Texas  &  Pacific!  1,885 

1,2908881:^"''*^''    |2,515 

'  39.'4|9liWhl.AL.  Eriel      498 

I3;.S47 


2nd.  ttk.  No 


1.9.'*3 

.'.603  3rd  "wk.  Nov. 
2,169  Sepleniber. 
4,419  (jclober. 

4,.349  3rd.wk.  Nov. 
799  3rd  wk.  Nov. 
2,262  3rd.  wk.  Nov. 
3,072  I  September. 
1,732  2nd.  wk.  Nov. 
3,784  I    September. 

September. 

September. 
October. 

September. 

Septeml'Cr. 

i;<54  '3rd.  wk.Nov. 

496  I  2nd.  wk.  Nov. 

1.885    ,3rd.  wk.  Nov. 

2,517  '  3rd.»vk.  Nov. 

Sei.t  ember. 


1,87' 


230.s,999  ;.'ill,:i28 

200,.316j  18.3,9.19 

6106,87215532.9111 

1.36.412     1,55.692 

2301.1.50  2461,2.53 

441,200     4M,8U0 

|44ll,295  47:i8,989 

;5;i;o.l29  572,5,342 

949,626    916,885 

S4,340      t0,091 

2S9.fl3    276.715 

2371.747  2278.6.5^ 

263,749,  299,8.18 

l8410,.316'S)u;i5,990[ 

!  715,966    693,363' 

|S.505,,S00|2976,96o 

17122,972  7002,719, 

I6.3.974I  149..185 

!4183,695  4522,943 


<.223 


SI. 319,957  Sl,»^3,(i4i 
1,901,017;   2.1.57,196 

'10,627.01;  .32,578.020 

25.001,5-55  .•!0,231,!:i8 
1,1.24, 4';8  .5,026,911 
6.517,401  7,.500,.5O5 
6,697.0.36!  7,.5<I8,839 
3,6.56,97!  I   3,602,009 

16,097.742  15.87.5258 
2,892.7:71  3.4.)9,.588 
6.742.382  7,245,102 
8,674,017     9..5'^9      ' 

12.94.3,171   14.7i;o 

18.906,213!  21.-523, 763 

18,240,9.5,'.!  20,04.5,730 
1,77.3,616  1,760,925 
5.7.10,764  5,287.696 
6,440.784  6,791, 
5,162,265    6.0.H5, 

23.938,294  27,o69.728 
2.377,263  2,419,766 
7.:i82,722,    8,901,787 

25,440,127  27.749.7.54 
438.134         1fi9,.582 

11,775,.59M3,.569.91 
4.101.515     1.516,?4 

',:,';l,.531''6J64Vl3 
11', ■'.-'.', 741  ll,.5.^5,.3.50 
I  .'.>.:i5     1.876,135 


1,591,871 

46,61^043 
4,695.600 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


>  Earnings. 


Net  Earnings. 


:-i5,157,00('|  36,006,000 

l,9S5,715i     1,905,3431 

213,910[       211,80Or 

51,143 

;,33,.594 

28,048 

195,085 

498,135 

116.690 

101,183 

104,170 

8.06,419 

36,31.5 

10,366 

8,011 


1908. 


3,48,07,000 
148,138 
51,164 
121,313 


42,948  I  Alabama  Gt.  Southern  Sept- 

31,631  I  July  1  to  Sept  30    

29,507    Atch.  I'op.  A  Sanla  Fe..Oct. 

171,000,1         July  1  to  Oct.  31 

486,0351  Baltimore  an.l  Ohio Oct. 

92,2.15  July  1  to  Oct.  31   

119,9.12:  Canadian  Northern Oct. 

103,276  it        July  1  to  Oct.  31 

....._         .         ....  g^^i 


9,54,441    Canadian  Pacific 
35,514  1          July  1  10  Sept.  SO 
8,922    Chesapeake  and  Ohio.  .Sept. 
7,245  July  1  to  Sept.  SO  

—  I !  Chicago  Great  West.      Sept. 

—  1'        July  1  to  Sept.  30 

.3,35,29,CCO   Denverand  Rio  Grande  Sept 

160,181  July  1  to  Sept.  30   

Grand  Trunk  of  Csnada  :■ — 


9,005 


2.934,724!    3..3S3,654|I 
182,436i       223,098  , 


Main  Line Oct. 

July  1  to  Oct.  31 

Canada  .Vtlanti. 


Julv  1  le 


•il 


.Oct. 


Grand  Trunk  W.'^tru.  Oct- 

167,92,-'        176,473;  July  1  ti.  Oil.  31 

3,7^6,':v  HV-:7iII       Detroit  Or.  IIv.A  Mil.  Oct.! 

2,1'--"     j.v'l    ■(  Julv  1  to  Oct.  31 

11-11'  I   ,  '  ;m            Total  fir  System.. Oct. 

!J,^    no      1..--.-U-  July  1  to  Oct.  31 

8,.'>2,.iH  ;,i..,,:-.s;    LouisviileA  Nabhville  Sept. 

39,22,4771    49,60.144  July  1  10  Sept.  30  

2,491  i50  3,1»2,3£0   Minn.  St.  P.  A  S.S.M.  Sept. 

45,2.501         73,000  July  1  to  Sept. 30 

1,127,280'  1,176,456    Miss.  Kan.  4  Texas  ....  Sept. 

I  '8,61.259  1,04,51,751   !         July!  to  Sept.  30  

',745,50]]  2,01.3,000!Nationalel  Mexico. ..  .Sept. 

225,913        172,904'         Julv  1  to  Sept.  .30 

2,956,201',  3,492,700    New  Yi"rk  0nt.4We«t.  Sepl. 

1,175,0,52     1,;50,294'  July  1  to  Si  pt  30   ' 

29,491',  50,339  i  Phil,  and  Heading  ...Seit. 

45,786|  47,177  I        July  1  to  Sept.  30  ..  .T.. 

235,6781  248,514!    Coal  and  Iron  Co.  ..Sept. 

98,709        105,184  Julv  1  to  Sept.  30  

168,582'  180,870  1    Total  both  CompaniesScpi. 

"       "  Julv  1  to  Sept.  :» 


2,651,486    2,360,426 

4,321,967     4, 140,660  I  Pitt  s.  Cin  Ch.  A  St.  L. . .  Oct  • 
32,600  '  '        ..„.„. 

465,497 

3.50,925 

199,757 

4,16.839, 

4,13,676' 


Sept. 


$286,667 
884,693 

8.255,622 
30,627,017 

6,594,989 
25,004,566 

1,172,700 
3,550,300 

6,.391,672 
19,070,-510 

2,.1I:8,999 

6,697,036 
789,718 

2,1.15,162 

1,977,293 

5,426,517 

£t'£7,.'00 

2,727,000 

30,850 

i.i9,o;o 

96,t00 

29,8  II 
122,1C0 
784,7.50 
2,930,750 
83,954,648 
11.284,747 
1,498,465 
3,409.934 
2,.371,747 
6,4411.784 
1.117,224 
3,.5£4.124 
715,966 
2,377,£63 
3.386,373 
9,316,747 
2.613,762 
6,.5S0,655 
5,900,135 
15,907,303 
2,.506,212 
21,612,101 
16.3,974 
438,034 
4,18.3,695 


94  6,  .5,59 
',13.57,9.12 
1     3,42,9-56 


1  to  Oct.  31 
47U219    St.  Jos.  and  Gr.  Isl. 

360,934  1         July  1  to  Sept.  30 

139,696   St.  Louis  4  San.  Fran.  Sept, 

4,16,085  July  1  to  Sept.  30 11.775,.591 

4,91,516!  Southern  Railway Sept.!        4,474,573 

—  '  JulylfoSept.30 12,720,977 

687.707  :  Union  Pacific Sept.        7,414,.594 

22,12,784  Julv  1  to  Sept.  30 21,139,749 

4,18,173    Wabash    Sept.         2,319,906 

49.93.770  Julv  1  10  Sept.  30 6.774.861 


$34.5,552 

«74,-S30 

1,069,179 

218.228 

8,572,466 

2,996.605 

32,578,020 

11, .502,2.58 

7,790,677 

2,516,840 

30,231,938 

9,405,862 

931,200 

420.100 

3,529,400 

1 ,060,200 

6,4-,;.1,462 

2,114,608 

20,441,903 

6,968,1  80 

2,.541,328 

934,406 

7,598,839 

2,711,719 

741,466 

16.5,842 

2,2?2,651 

458,814 

2,059,.321 

731,(iS2 

6,206,920 

1,919,543 

*652,f00 

2,570,8(0 

45,400 

lil.SOO 


100 


48e,7C0 

32,1  00 

i:t8,400 

f66,400 

.3.361,8(0 

S4,189,2;7 

12,741,768 

1,049,134 

.1,16.'>i59 

2,278,f,58 

6,791  ,e07 

1 ,332.849 

4,14.5,.550 

693,363 

2,419,766 

.3,882,220 

11,734.376 

2,928,892 

8,7r8,.''41 

6,811,112 

2(1,602,917 

3,(i!6,f63 

27,542,561 

149,386 

469,582 

4,.522,948 

13,.569.911 

4,898,264 

14,611,744 

6,950.2.14 

21,192,741 

2,498,899 

7.411.060 


£if 0,3(0  ' 

718,91  0 

det.i  2,660 

■  7,050 

17,.5('0 

80,1.50 

5,8(0 

29,850 

220,750 

836,750  i 

SI, 475,513 

4,002,305  I 

840,660  I 

1,. 569,119  I 

842,348  I 

1,974,963  i 

393.336 

1,337,182 

224,202 

892,938 

1,367,026 

3.6(3,310 

164,439 

183,475  i 

1,.521,465 

3,786,785 

760,862 

6,019,831 

71,604 

177.828 

1,122,235 

3.169,873 

1,641,144 

4.219.327 

3,999,614 

10,833,992 

782,863 

2..12.5,507 


1907. 

S71,4.16 

181,907 

2,498,373 

10,059,197 

2,49.3.393 

9,892,444 

309,900 

1,097,400 

2,151,353 

7,22.8,481 

948,51 5 

2,862,621 

166,049 

516,645 

673,192 

2,170,8.56 

£189,7CD 

748,91  0 

3,100 

17,400 

20,0(0 

80,60il 

4,ffO 

27,800 

217,300 

874,700 

«1.067,1.'0 

3,564,28? 

400,644 

1,17.5,3.36 

860,C.5J 

2,6f5,984 

481,169 

I,S93,(19 

220.448 

948,794 

1 ,47.5,426 

4,697,762 

244,926 

.582,750 

1,720,355 

6,180.503 

:917,489 

6,741.830 

63,016 

211, 1M> 

1.109,6.35 

8,4.57.475 

1,321,625 

3.330,985 

2,583,503 

8,415,462 

848,474 

2.826  660 


a  Earnings  reported  in  pounde,  b  in  doUa 
•Include  «  Argentine  Great  Western  am 


Ireis,  e  in  reis,  g  in  crowns,  h  in  drachmas, 
tlncluding  Ensenada  Section,  S.  Coast  Lii 


1  pesetas,.?'  reduced  to  gold,  k  in  Mexii 
,  Ac.   $IncludingNorth  West  Argentii 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;    and 

Signal    Works,    New    City    Road    Glasgow. 


PATKNTEBS  AND  MANnFACTOEBES  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Janctions,  Stations,  Sidings  &c., 

01  th«  MOST  APPROVED  DESCEIPTION;  also  ET«ry  Description  o( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OE  WOOD. 
■usuriOTUBBBS  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL   KINDS  ALWAYS  KEPT  ON  HAND. 

CoDtrioton  to  the  prlaolptl  Eallvnys  In  the  United  Kingdom ;  also  the  Continent,  ladla, 

America,  and  the  Colonies. 


u7^^^^^^^^^^^  wrought  and  cast  iron  girder  bridqes,  &«. 

^^!h^^SS^^  <**s  engineers,  &o. 

Reffisterinff    Turnstiles   for   Toll   Bridges,    Public    Gardens.    &c. 


(  MELLOWES    "  Eclipse  "  Patent  Roof  Giazini 
&  CO.'S        r«i  looFS  or  au  dkscuftioiis. 


Glazing 


Absolutely  ImperiBhable.  No  P»ttj  er  Asbestoi. 
MilUone  of  Feet  «i»d  for  the  Principal  Hallway  Com- 
paniea  and  otkera.     All  Werk  Omarantewi. 

LmI  •/  WtrU  and  all  ParttmiUrs  /rem 

MELLOWES   &    CO^    Ltd^ 

SheUleld.  Eng..  &  28.  Victoria  St..  W«lmln»ler.  LoDdeu.  S.W 


PLATE  AND  FRAME  BOGIE  TRICKS, 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrated   Catalogue,  Specifications   and   Estimates   Free. 

W.R.RENSHAW  S  Co.,  Ltd..  Phoenix  Works,  Stoke-on-Trent. 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

specialities  : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

RAILWAY,  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.  BUFFETS.  TEA  ROOMS. 

THEATRES.  CONCERTS,   ETC. 


Ail    communications    to    b-    addressed  to  < 
Sole  Agents  for  Great  Britain   and  Coloni 


MANGE    ca.    CO., 

49,  Newgate  Street,  London,  E.C. 


HARLINC'S  DRAWING  INSTRUMENTS. 

Uhnlrated    Catalogues    sent    on    application. 

W.     H.     HARLING, 

47,    Finsbury     Pavement,     London,    E.C. 

Manufactory:     GROSVENOR    WORKS,     HACKNEY. 

rSTAHLlSHED      IS.'M. 


THOMAS  TURTON  &  SONS,  >-td 

Sheaf  Works,  SHEFFIELD. 


LONDON I 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngfs, 
Picks,-  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 

^EDS 


Contractors  to  the  Railway  Companies. 


^d  for  the  Proprietors  at  32S4,  Fleet  Lane.  E.C,  and  Published  by  JAS.  W.  Coiktex 


AT  at  12,  Norfolk  Street,  Strand. -^atlbday,  Dec.  12,  1908. 
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PUMPS  &  COMPRESSORS 


Feed   Pumps  connected  to  Boiler. 


YV7ESTINGH0USE  pumps  and 
air  compressors  are  designed 
to  occupy  as  little  space  as  possible, 
and,  while  the  moving  parts  are  few 
in  number,  they  are  of  such  size  as  to 
ensure  maximum  wear  and  consequent 
low  cost  of  maintenance.      Write — 

THE  WESTINGHOUSE  BRAKE  CO..  LTD- 

at    their    works, 

82,    York    Road,    London,    N. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

^     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 
g^    CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 
NEWCASTLE       SL'\DERLASD.      DLRfiAAt.       YORK,      MANCHESTER,      BRADFORD,      HUDDERSFIELD, 
ROTHERHAM,    and    SHEFFIELD    are    provided   with    through    trains   via  Nottingham,    Leicester.    Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and  the   South    Western   line. 

BATH,    BRISTOL,    WESTON-SUPER-MARE,    EXETER,    TORQUAY   ^'^'^.f^f.^.lj^^^-    '"J^^^J/f^^^^^^ 
CORNISH   RIVIERA    are   reached  by   Express    Trains   from   Leeds,    Walcefield,   Halifax.   Huddersfield,   i  lief  field. 
Nottingham,    and  Leicester. 

THE    SERVICES    BETWEEN    THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH     flND    WEST,     AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,   CARDIFF,   AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for   STRATFORD  ON  AVON. 


(^  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars. 

TICKETS  are  .ssued  ,„  advance  a>  all  offices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agent,,  who  also  book  to  '^,  =  C°"''""'J'>'/'"'; 
Channel  Service  .n  connection  with  ihe  Rundreise  or  Tounst  system,  which  affords  travellers  choice  of  roule  and  a  reduction,  o  about  JO  per  cent,  olt 
ordinary  fare.  SAM.    FAY,    General    ManBger. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co. 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  cf  evsry  Lescriptiou  for  Hire 
and  Sale  bv  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles, 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturen  0/ 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  CMistrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


f  MELLOWES    "  Eclipse "  Patent  Roof  Claziaj 
*  CO.'S        r»i  toon  or  ui  Discsimom. 

AlxolatalT  Imptrishibls.  No  Fmtt;  (r  A^beatos. 
MUliona  of  Feet  Sied  for  tke  Principal  Bailwaj  Om- 
puiU*  tnd  otkers.     All  Werk  OsAruitMd, 

Lui  •/  ir»rk»  end  elt  Perttculari  /rem 

MELLOWES   &    CO,    Ltd, 

I  SbcJllcld,Eng.,&28.  VlclsrlaSI.,  WcatmlMter.  Len4ea.S.1l 


PLATE  AND  FRAME  BOGIE  TRUChS, 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  do.,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrat.'d   Catalogue,  Specifications   and   Estimates   Free, 

W.R.RENSHAW  8  Co..  Ltd.,  Phoenix  Works,  Stoke-on-Trent, 


HARUNG'S  DRAWING  INSTRUMENTS. 

Illustrated    Catalogues    sent    on    application. 

W.    H.    HARLING, 

47,    Finsbury     Pavement,     London,    E.G. 

Manufactory:    GROSVENOR    WORKS,     HACKNEY. 

tSTADLIS-HEP      K.l- 


WILLIAM  JONES 

AND  SONS,  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 


PULLEYS 


FITTINGS 


CAST  &  MALLEABLE  IRON. 


Established  1868. 


r 

OFFICE  ( 
WORKS  i 


!:    2866   LONDON   WALL. 
11489  CENTRAL. 
837   EAST    (STRATFORD). 
3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  ovep  20  years,  and  Is  used  extensively  by  Great  Eastern, 
Opeat     AVestepn,     North    London,    Qpeat     Central     and    othep    Railway    Companies    fop 
Platform    Coping    and    Paving,    &e 

ALL   KINDS   OF   ARCHITECTURAL  WORK   TO    MATCH    PORTLAND  AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  W^ITHOUT,  E.G. 

(Works:  STRATFORD  MARKET.   ESSEX  and  QROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN  ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL   STONE  MANUFACTURERS 


December  19,   1908.] 


THE    RAILWAY   TIMES. 


64; 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     Irom     any     other    London     Terminus 


FTIEQUENI   EXPRESS  AND  MAIL  SET{FICES 
WITH   LUNCHEON,    DICING,    AND    SLEEPING    CA'RS 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
/•onnected  by  subways  wiih  the   L.    &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districti 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  St.t.on  FREDERICK  HARRISON, 

g  ,  General   Manager. 


ALFRED  HERBERT,  LIMITED, 


COVENTRY. 


Plant  of  Capstan  Lathes  and  Automatic 
Screw  Machines  in  the  Pretoria  Works 
of    the    Central    South     African     Railway. 

(BY    PERMISSION.) 


MAKERS    OF 

LABOUR-SAVING  TOOLS 

FOR 

RAILWAY  WORKSHOPS 


Complete 
Descriptive 
Catalogue 
Free  on 
Request. 


COMPANY    NOTICES. 


The  Great  Indian  Peninsula 
Railway  Company. 

l'     ilir     0  N  E-  II  U  X  D  RED     an. I 

incHTKKNTli  HALF  VKVRI.Y  OKN'KRAL 
\l|.i;|  |\i;  ..1  til,-  Sli>,kljol.1crs.  liil.l  at  .SalKJnirj 
M..U.-I      l,..iiil..ii    Wall,   l..iliilon,  K.t'-.  <ili   M..ii.la.\.  Ihi 
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The   Indian   Midland  Railway 
Company,  Limited. 

i  T  the  KORTV^XTH  ORUlXARY 
jTv  h\lf-vi;aki,y  UKNKKAI,  MEHTI.NG  ol  th. 
l'i..piii  t.H!-  IH-Ni  .it  Saliflmiv  Hoii«.  London  Wall. 
K  f      on    M..ijii:iv.  tlic   nth    l)«emlici-.   190S. 

I!1      Hon.    S.i  '  ANDKKW    K.     SCDBl.K.    K. C.S.I. 
(Oiairmun  ..f  th.-   ('..ni|.aii\  i.   in  th.-  Cliuir, 

Till'    Adverti-cni.ni     r.,in,n)ng    Mr-    .Mt'etin'4    was 


}::      lion 


WiPliEW     R.     Sl'Olil.K,    K.C.S.I. 

ol   till-  t-.iniiiaiivl.    Ill  tlie   Chair. 
A.lv,it!->-ni.nl    roll^.n.n..;    tlic    Meetinj;    «a 


attix.Hl  to  the  liegistor  ol 


Tho  Crinipaiiy's  Sc; 
M<ockhol.l.T.<. 

Th.-  nn.-itois'  Ri-|K>it  havins  Im-.-h  taki-n  as  n-aii. 
/(  lias  ,110 i;-il  Inilhe   r/oi;>,„.i.,.  s.;:jiul-<l  hii  Al■■:r^n,'le, 

II.  c„,iipl„li.  i:~,i.  '1,1,1  i;,s,,ir.,d- 

That    till-    R.-liort    ol     tin-     hinrtoi-f.    toa.-tlir-r 
with    till-    Arr.ninth   11.. «    sill. Milt ti-.l.   hi-   ri-.-i-iM-d 
alhl    a.loi.l.-d. 
Il  „„>■  „i.,y',lhy  the   l'h,iir,iiaii    Kr„n,l,,l  hii  AUmi,,!,-, 
Il.'i;imphel\.  Ks,,..  iimt  I!,-s„h:,l 
That   a  Dividt-nd  ol  [if.  f.il.  pt-r  Ct-nt.  upon  tin 
■Ihi..,-   pi-r  Cent.   Guaranteed   Stock  of  the  Com 
l.aiiv    l„.  and    is   hereliv  ilei'lared  out  of  surplus 
I'loili    lo  he  paid  to  the  Holders  of  Tlircc   per 
(-.1,1     .s;.,.  k  now  lefisteied  in  the   Books  of  t.lie 
C..iM|..un.    in    aildition    to    the    Guaranteed    In.  | 
1.11,-1  ..1    11   Ills.  i...|   Cent,  for  the  eiirient  Halt 

;/  u-a's  ,„,,rril  I,, I  III,'  rl,ni,;„,ni.  s,ciiiil,:,l  I,,/  rli,irli> 
l',-,l.',  K',i..n„,l  l;,',.,li-r,l~ 
That  the  h,v-t  thanks  ..t  in.  M..tiiii;  are  due 
and  are  herehv  aiven  to  F.  T.  Ki.kai.ls,  KsM.. 
l.he  Aseiit.  and  to  the  He,,, I-  .,1  li,  |,,irtmentt 
and  m.-mhers  of  the  Staff  in  lii.iia  i;.-iieiall,v  and 
ahso  t.i  the  liome  Stall  for  llieir  valuable  scr 
vi.-.-s    diinni;    the    |.a,t    Half  , Mar, 

ANIHiKW  R-  SCIIHI.K,  Chairman, 
II    i,„f    „„„-,;l     h„     H'l/v.,,,     /,-.//...       F<,i  .    ',,-'„„l,,l   1,1, 


.(  — 


That  the  t.  , 
are  liereliv  '.jiv'  ; 
their  att.'nh-ui  : 


.T,  I.  IIEUKV.  Se 


r)OAD  VANS  mA  TROLLEYS 
t.  supplied  and  re|>aired  hy  contract  or  otJier 
wise— M'Dousall  Bros.,  Wheelwrights,  Vine  Yard 
97,99.   Alderfrjrate  Strceit,   London. 


[l)lCEMBEK     IQ,     1908. 

TENDERS    INVITED. 


T^ 


■ad. 


The    RepOlt    of   Ih..    Allil.toii 

The   Directors'    Kel")l-i   liavins   lieen  taken   as  read 

ll„ns,iuoi;,lhiilh,-  Chiih-'tiiiii  ,>,,  cindril  hi/  Muvir-C„i„r,il 

It.  1:  j;.p,„ibirl,ii,.  I  ■.!!..  i  ..S.I.,  U.  F...  aii,n:,:',,lied— 

That    III.-    Report     of    the    Direetoi,..,    tot'ether 

«ith    flu-    A..-..miT>   now    siilmutli  il.    lie    received 

and  ad..|.l..l, 

.WfiRKW    It,   SCdIU.F,  Chairman, 

Louisville    &    Nashville    Railroad 

ATOTICE      IS     llEREIiV    OIVEX    ili.ii 

1\  A  SEMI-AN.NIAI.  IA?.H  lilVIDE,\|i  n 
Twoan.l.on.-Hall  per  .-ent,  125  per,  cent. I  hai 
h.-.n  IlKCLAHElP  upon  tlie  Capital  Stock  of  tin 
C..ni|.aliv.  and  will  lie  i.a,vahle  on  the  mill  Feli 
riuirv.    ionn, 

Tll'e  Stock  Transfer  Books  of  llie  Company  will 
close  at  tlirce  p.m.  on  -Jntli  .laniiaiy.  and  Re opei 
at     t.-n    a,m.    on     lltli     F.-liriiai.\, 

F      F,     .SMITHER 


Mexican  Railway  Company. 

\1IE      MEXICAN     RAILWAY      COM. 

pin\,    I ii..l,    iiiMt.-s   TENIiFltS    P.i     th.- 

.SI  PPI.V    .ili.i     |1FFI\  EKY    of 

J.iii      TOXS      lilMIKiEWdRK, 

F...:"|.t      .l-l'>..>      ■..! I 

N|„v:ii(  ,ili.,n-  nil.  hi. 1  111;  .li  ,iu  iii.,:s  1.  willi  coiiili- 
ta.li,  an. I  I. .-Ill-  ..1  T.  II. 1.1,  ...11  I..-  ..I.laimd  at  llle 
Conipaiu'.s  oHi.-.  s.  on  i,iMii.-nt  ol  li-,s.  ^acli.  be- 
tw.-i-n    tile    liouis    ..I    Tell     a.m.    aii.l     Three    p.m., 

S.it.ir.Fos     eM-.-l.t..l. 

Ti-ii.l.-is  must  he  lU'l.v.  I..1  not  l.it.r  than  noon 
i.n    ThiiiMl.iv.    the    7th    .hinii.iM,    VMM. 

B.    F.     HilFF(lW,\Y. 

.\s.  sl.in-i    S.-i-retary. 

•Fl„.    M.-.\i..ili    l;allwa^     C p.. 10,    LiiiiiU.I. 

1:.    Iii...i.l     Ml..  .     Fl,....     I.  C   . 
mil     li...  nil..  1.   vie- 


E 


East  Indian  Railway, 

,^AST       INDIAN        RAILWAY. 


Til. 


.\,-- 


Ti.. 


r-t      In.lian     Railway     Companv    is     pre 
-.civ.-    TENDERS    Pir    the   SUl'PLY    am 

ilFFIVERY    ol     - 

n|.|;\   SIlH.li    ..1     COAF     W  \l.n\S,     COVERI'D 

I, nulls     W  \l,il\s     ait.l    ■MIM-:l:\l,    IlKAKi;    VANS 


Portuguese  Government  Guaranteed 
Railway  Bonds. 

IS>FE  BYTIIE  ROYALTRAXS  AFKIlAN  R.MI.WAV 
CIlMl'ANV  OF  il,,s-,i..,0l.O    FIVE    I'KK    CENT  FlliSI 

:mortgaqe  debentures.  | 

VOTICE   If^   nEREBY  GIVEN  that  the' 

iA  usual  hall- ^- 
Trans-Airican  I:  ,  ,  ■ 
Aiii.irtizatl..n  TaM.  .  ,l.i...l  1  hereon,  will  take  place 
at  the  Company's  prim  ipal  ciHice  in  llporto,  Portugal,  I 
on  Monday,  the  21st  day  nf  Deccmher  at  12  o'clock 
noon,  in  She  presence  of  Edwardo  Arthur  Maia  Mendcs, 
Xotarv  IMil.lic.  , 

Bv  Order. 

THOMAS  CASTEI, 1.1,  , 

Secretary  and  Agent  1.1  the 
Companv    in    England.        ' 
Dated  this  15th  day  of  December.  1908. 

5,  Tliroginortou  Avenue,  London,  E.C. 


North  London  Railway. 

CHRISTMAS  HOLIDAYS,   Cms, 

For  Book  to 

ALEXANDRA      PALACE,     Alexandra       Palace       01 

Wood  Green, 
RISHEY        PARK       and 
II  VMPTOX  COURT 

PALACE  ,-      TEDDINOTON. 

I'lFY  and  WEST  END  BROAD  STREET. 

iKY.STAL  PALACf;         ..     CRYSTAL   PALACE,   via 
Broad  Street  A  London 
Bridge,  or  via  Kensing. 
ton. 
Corahined  Rail  and  Admission  Tickets 


.III, 


gned. 


EARL'S  COFRT   |(or 
Koll.-r  skatMi.,:Rinkl 
EPPIXG  FOREST 

(heap  Return  Tickets 
EIAMPSTEAD  HEATH  . 
HAINAULT  FOREST 


T.-n.l.-is  are  to  be  s.-iit  to  tlie  unde 
marked  "Tender  for  Coal  Wagons,  etc.."  not 
Liter  than  Twelve  o'clock  no.m  on  Wednesda.v,  the 
l.-ith    dav  of    .lanuaiy    proximo, 

'The  Companv  reserves  lo  itself  the  right  to 
divide  tlie  order,  ali-o  to  decline  any  Tender  with 
out  a.ssi..nin"  a  rea,-<in.  and  does  not  bind  itself 
lo    ac.irt     the    lowest    or     any     Tender. 

F..:  ...i.-a  s|..-.-;h.at  on  a  fee  of  .11  1.".  is  charged, 
v.hi.h      (-anii.it      iimlir     aliv     eircumstances      be      re 


N-i,hoIas    Lane,    T.on.lon.    K  C. 


EARL'S  ClIFIRT  or  WEST  , 

BROMPTON. 
CHINGFORD,   Woodford,  1 

Buckhurst  Hill,  Lough- 

ton. 


HAMPSTEAD   HEATH. 
CHIGWELL,        GRANGE 
HTLL,  HAINAULT. 
Cheap  Return  Tickets. 
KEW  GARDENS   ..  KEW   BRIDGE. 

Cheap  Half-day  Bookings  on  Thursdays. 


I  Citv,   Fai 
ai 


via  Willesdea  Junction. 

ADDISI  IN  ROAD  i.-iivcri 

wa^'  from  Statiun). 


THE   STOCK    EXCHANGE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANCE 
are  NOT      ALLOWED      to     ADVERTISE     for 
EI'SINESS    PI'RPOSES,    or    to    issue    Circulars   to 
persons  other  than  their  own  Principals. 
Persons  who  advertise  as  Brokers  or  Share  Dealers 


RICHMOND  (for  the  Parkl     RICHMOND. 

Cheap   Half-div  Bookings  on  Thursdays. 
SOltTHEND,  WESTC'LIFF, 

LEIGH,  *  BENFLEET   .      SOUTHEND-ON-SEA. 
Cheap  Return  Tickets. 
VICTORIA     PARK     and 

Hacknev  Marshes         ..     VICTORIA  PARK. 
ZOOLOGICALGARDENS 

and  Regeofs  Park  CHALK  FARM. 

For  Information  as  to  Trains  and  Fares,  enquire  at  the 
Booking  Offices. 

Broad  St.  Station,  Dec  .  1908. 

FRED.  J.  DUNN,  General  Manager 


Not    Men 


anv  way  under  it 
Members  issm 
use  such  a  ion 
"Meml.cr  of  tie 
immeiliati  \\    ill 

A    I.l-l^     :     M    - 


ck    Exchange,    nor    ui 

■!  "i  the  Committee, 

tii.-l    .V.ite3    are  required  to 

ill   in.. vide    that    the    words 

F\i  hange,     London,"     shall 

.        Stock    Exchange    who 

1,  r-    niav   be    seen  at  the 

ill.  -   I.,  the  Bank  of  England. 


EDWARD    SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchang* 
Committee  Room, 

Stock  Exchange,  London,  E.C. 
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The  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction  and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVERYWHERE. 


THE  ROME  RAILWAY  OUTLOOK 

'I'lio  Htniu'  Railu.iN  iii.iikct  lias  aj^aiii  ilriltfcl  hack 
into  its  ioriiRT  latlu'r  ])n)l()iif^ed  state  of  inacti\'ity.  and 
is  for  the  moment  at  the  mercy  of  everv  breath  of  ad\'ersity. 
Thougli  there  are  varions  bright  spots  in  the  outlook, 
and  though  prices  appear  to  hav'e  amply  discounted  every 
possible  adverse  influence,  to  judge  from  the  state  of 
the  market  for  their  securities.  British  Railways  have  no 
future.  .\s  the  Irishman  said  :  -"  Thev  have  a  mag- 
nificent future  behind  them."  but  \er\'  few  people  will 
allow  for  a  moment  that  they  lia\e  much  to  hope  for  in 
the  coming  days.  Like  all  such  views,  however,  these 
lack  balance,  and  the  j)essimism  is  greath'  overdone. 
Yet  it  may  take  time  to  li\e  down  such  a  rejiutation.  It 
it  not  \'ery  flattering  to  the  patriotism  of  the  nation 
or  to  the  powers  that  the  principal  defect  of 
f^ritish  Railway  securities  is  that  they  are  British.  If 
they  were  only  situated  in  Japan  or  Timbiictoo,  they  would 
he  regarded  on  their  merits.  But  the  present  Government 
has  so  "  got  on  the  ner\'es  "  of  ever\bod\'  who  has  the 
misfortune  to  be  interested  in  any  form  of  British  capital, 
that  it  is  the  generally  prevailing  fallacy  to  suppose  that 
no  good  thing  can  come  out  of  (ireat  Britain.  .As  this  is 
perhaps  the  root  of  the  trouble,  some  encouragement 
ought  to  lie  derived  by  the  holders  of  British  Railway 
stocks  from  the  fate  of  the  Licensing  Bill,  and  the  drastic 
amendments  introduced  by  the  House  of  Lords  to  the 
Miners'  Eight  Hours  Bill.  Tjie  Raii.w.x^-  Times  is  not  a 
political  journal  and  \'et  from  enquiries  we  have  made 
we  are  driven  to  the  conclusion  that  nothing  would  do  so 
much  to  restore  conlidence  in  British  railway  stocks  as 
the  early  prospect  of  a  general  election.  This  is  an  indica- 
tion of  the  extent  to  which  the  trail  of  party  politics  has 
lieen  di'awn  across  the  business  interests  of  the  country, 
and  it  has  been  good  for  neither  business  nor  politics. 
In  the  long  run,  however,  intrinsic  merits  will  tell  and 
fnjni  this  point  of  view  there  is  something  substantial 
to  go  upon.  There  have  already  been  indications  that  the 
decrease  in  receipts  is  slackening  and  in  the  New  Year 
an  improvement  in  business  is  very  generally  hojjed  for, 
which  is  bound  to  be  reflected  in  Home  Railway  receipts. 
So  far  as  the  half-year  now  drawing  to  a  close  is  concerned, 
the  decline  in  receipts  will  be  offset  by  iin])ortant  savings 
in  expenses.  Coal,  rates  and  taxes,  materials  and  even 
wages  are  likely  to  be  lower  and  we  do  not  anticipate 
that  on  the  average  there  will  be  any  serious  reduction 
in  dividends.  .\s  an  example,  take  the  London  and  North 
Western  which  has  the  most  serious  decrease  of  any  line 
this  half-year,  namely,  /,547,ooo.  as  published.  Allowing 
for  under-estimates  its  actual  loss  for  the  current  period 
may  be  about  £300,000.  A  year  ago  it  added  £157,000 
to  its  coal  bill,"  it  placed  £50,000  to  reserve  and  added 
£7,000  to  its  balance  forward.  These  latter  items  amount 
to  £214,000,  and  in  addition  to  them,  savings  in  respect 
of  materials,  rates  and  taxes,  and  in  connection  with  the 
Midland  co-operation,  mav  be  looked  for.  At  the  worst 
Its  dividend  is  not  likely  to  be  reduced  by  more  than,  say, 
.',  per  cent,  per  annum  for  the  six  months  which  represents 
7214,000.  That  reduction  will  still  leave  the  "  Brum  " 
dividend  at  5I  per  cent.,  affording  a  yield  on  the  present 
price  of  £4  los.  per  cent.  And  surely  co-operation  with 
liie  Midland  and  the  new  working  agreement  with- the 
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North  London  nvHI  mean  some  ^Pf ^"f^^^'oFafthe 
ih  the  fiiture  Most  railways  are  not  so  badh  off  as  the 
North  Western  in  regard  to  decUning  receipts  and  may 
hone  to  do  better  than  that  company.  Cheap  money  is 
SnL  h  r  factor  that  will  continue  to  tell  - j-our  of  Home 
Raik  eenerallv.  The  prevaihng  belief  now  is  that  a  -2 
per  cent  Bank  rate  will  suffice  throughout  the  presen 
vear  a  id  that  earlv  in  the  New  Year  there  will  be  still 
ower  rates  In  short,  ^^•e  anticipate  an  early  recovery 
n  Home  Rails,  in  spite  of  their  present  neglect,  and  the 
wave  S  pessimism  which  is  just  now  sweeping  over  them.. 

THE   THREE   "GREATS." 

From  the  terms  of  the  working  agreement  disclosed  in 
the  Great  Northern,  Great  Eastern  and  Great  Cential 
Idnt  Bill  it  is  evident  that  the  arrangement  between  the 
h  ee  companies  fo^o^^•s  as  closely  as  may  be  the  previous 
more  limi  ed  agreement  between  the  Great  Central  and 
Great  Northern  Railways.  The  Bill  and  the  terms  ot^.e 
proposed  apportionment  of  prohts  will  come,  of  couise 
before  the  shareholders  of  all  three  companies  and  full 
explanation  ^y\\\  then  be  made  by  the  chairmen  of  what 
must  otherwise  be  a  very  complicated  set  o^  fig^^^s.  In 
order  to  simplify  matters  it  will  be  observed  that  a  past 
year  has  been  selected  as  the  basis  of  division  of  prohts- 
namely,  the  year  1906.  The  profits  earned  m  that  yeai 
by  the  three  companies  with  the  necessary  ad]ri.,tnient 
amounted  to  £-6.167,400,  and  this  figure  is  made  the  founda- 
tion of  the  joint  proposals  for  distributing  the  futuie 
profits.  This  figure  includes  not  only  the  net  earnings  of 
{he  three  hues  during  1906,  but  also  those  o  the  Tancaslure 
Derbyshire  and  East  Coast,  and  the  Sheffield  Distiict 
Railways.  Interest  at  the  rate  of  3^  per  cent  on  the 
rapitar  expended  by  each  company  is  to  be  first  allowed 
by  the  joint  committee  out  of  its  own  net  earnings  from 
the  working  of  the  united  systems  This  arrangement 
will  apply  to  1907-8-9,  and  also  to  future  years.  There- 
after profits  available  up  to  an  amount  of  £6,107,400  \Mi 
be  apportioned  on  the  following  basis  :— 

Great  Central         26.88  per   cent. 

Great  Eastern         37-39 

Great  Northern 35-73         .■ 

Total         i°°-°° 

As  in  the  previous  arrangement,  the  Great  Central 
•is  given  a  special  claim  to  £100,000  a  year  of  surplus  profits 
over  and  above  the  agreed  figure  of  £6,167,000.  This 
£100,000  is  not  to  be  cumulative,  but  only  paid  m  the 
event  of  any  surplus  .being  earned  in  any  year  over  the 
agreed  figure.  Beyond  the  £100,000  payable  to  the  Great 
Central  any  remaining  surplus  for  the  years  1910.  191 1 
and  1912  will  be  distributed  on  the  basis  of  the  original 
percentages  set  out  above.  For  subsequent  years;  how- 
ever, they  are  revised  slightly  in  favour  of  the  Great  Central 

as  follows  : —  Years  Years 

1913  &    iqi4.  I9i5&after. 

Per  cent.  Per  cent. 

..      35-,58  35-42 


Company- 
Great    Northern 
Great    Central 
Great    Eastern 


27.19 
37-23 


37-07 


It  will  be  observed  that  by  1915  the  Great  Central  will 
receive  0.63  per  cent,  of  the  surplus  more  than  at  the  start, 
and  of  this  0.31  per  cent,  is  contributed  by  the  Great 
Northern  and  0.32  per  cent,  by  the  Great  Eastern.  As  was 
anticipated,  the  new  arrangement  makes  a  reasonable 
concession  to  the  Great  Central  in  respect  of  its  larger 
capacity  for  earning  increased  profits  in  the  future  and  for 
its  relatively  large  undeveloped  capital  outlay.  It  receives 
compensation  in  three  ways.  First  of  all  it  receives  3i 
per  cent,  on  its  capital  expended  since  1906,  and  it  has 
spent  more  than  the  other  parties  to  the  agreement.  In 
the  next  place  it  is  to  be  entitled  to  the  first  £100,000  of 
net  profit  earned  in  excess  of  the  agreed  figure  of  1906. 


And  thirdly,  the  percentages  are  revised  in  its  favour  so 
that'  in  1915,  for  every  £100,000  earned  in  excess  of 
£6267,000,  it  will  receive,  say,  £630  a  year  more  than  at 
the  start.  Another  point  in  the  Great  Central's  favour 
is  that  the  normal  progress  of  three  undertakings  and 
the  savings  to  be  eft'ected  on  three  railways  will  be  first  of 
all  devoted  to  its  special  benefit.  Under  the  original 
proposal  only  two  com})anies  would  have  contributed 
in  this  way."  Taking  the  proposal  as  a  whole,  however, 
there  is  no  doubt  that  it  is  fair  to  all  parties  and  indeed 
likely  to  be  mutually  of  great  advantage.  Its  prospects 
of  receiving  Parliamentary  sanction  are  also  fairly  bright. 

THE   BRIGHTON  RAILWAY  ELECTRIFICATION. 

The  work  of  electncall\-  ecpiipping  the  London  Bridge 
to  Victoria  section  of  the  London,   Brighton  and  South 
Coast  Railway  is  now  practically  complete,  and  the  experi- 
mental running  of  trains  will  begin  in  the  first  week  of 
January.     As  will  be  rem.embered,  this  is  the  second  installa- 
tion in   this  country   of  the  single-phase    overhead  wire 
system  of  electric  traction,  the  first  being  the  Morecambe 
branch  of  the  Midland  Railway.     The  London  installation 
is,  however,  of  much  greater  importance,  and  its  operation 
will  be  keenly  followed  by  railway  engineers.     The  total 
length  of  the   semi-circular   route  from   Mctoria    through 
the   southern   suburbs   to   London   Bridge  is  nearly   nine 
miles,  but  the  equipment  has  been  a  much  bigger  job  than 
the  figure  indicates,   as  including  sidings  about  25  miles 
of  single  track  have  been  dealt  with.    All  the  feeder  cables 
are  now  laid  and  aU  the  switch  cabins  are  finished.    Except 
at  the  termini  at  London  Bridge  and  Victoria,  practically 
the  whole  of  the  steel  work  for  supporting  the  overhead 
conductors  is  up.     It  consists  mainly  of  lattice  poles  and 
cross  girders.     The  overhead  conductors  have  been  com- 
pletely erected  from  Battersea  to  Denmark  Hill,  and  they 
will  soon  be  finished  as  far  as  Peckham  Rye.     The  experi- 
mental running  will  be  carried  out  on  th^s  section  from 
Battersea  to  Peckham  Rye,  a  distance  of  about  five  miles. 
Between    \'ictoria    and    Battersea    and    between    London 
Bridge  and  Peckham  Rye  the  railway  forms  part  of  the 
main"  line  of  the  Brighton  Company,  but  the  length  from 
Battersea  to   Peckham   Rye  is  not  part  of  any  through 
main  route  and  carries  a  local  train  service  only.     It  is 
thus  eminently  suited  for  the  experimental  running,  and 
while  the  tests'  uj3on  it  are  in  progress  the  equipment  of  the 
two  terminal  sections  will  be  completed.     The  experimental 
running  will  achieve  a  double  object.     The  tests  will  be 
made  on  which    the  taking  over  of  the  system  from  the 
contractors  depends,  and  this  involves  the  verifying  of  the 
guarantees  of  performance  and  efficiency.     At  the  same 
time   the  drivers  and  other  employees  will  be  trained   for 
the  work,  and  as  the  railway  company  intend  to  employ 
the  men  already  in  their  service,  it  will  naturally  take  a 
little    time    to '  familiarise    steam    locomotive    men    with 
electrical  operation.     While  this  work  is  in  progress,  repair 
shops  which  are  being  erected  at  Peckham  Rye  for  the 
maintenance  and  repair  of  the  rolling  stock  will  be  com- 
pleted. When  that  has  been  accomplished,  it  will  be  possible 
to  begin  public  service  with  the  electric  rolling  stock.    This 
rolling  stock   consists   of   eight   trains   of   three   carriages 
each,  and  the  whole  of  them  are  now  complete  and  ready 
for  work.     Two  cars  on  each  train  are  motor  cars,  and  the 
side-door  system  has  been  adopted.     Each  train  can  seat 
186  passengers  comfortably,  and  in  case  of  necessity  220 
can  find  seats.     The  overhead  conductor  for  each  track  is 
erected  on  what  is  called  the  catenary  system  of  suspension. 
It  is  hung  at  short  intervals  from  two  steel  wires,  so  that  in 
section  the  three  make  a  triangle  with  the  apex  formed  by 
the  conductor  wire  downwards.     The  high  pressure  alter- 
nating single-phase  current  to  be  used  will  be  obtained 
from  an  electric  suppl\-  company.     \\>  hope  in  the  future 
to  publish  a  detailed  description  of  the  installation,  biit 
meantime,  it  may  be  noted  that  the  system  of  electric 
traction  to  be  used  on  other  steam  railways,  which  may  be 
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converted,  is  likeh"  to  depend  very  largely  on  the  results  of 
the  working  of  this  line.  Mr.  Philip  Dawson  is  consulting 
engineer  to  the  railway  coni|)any  for  the  whole  installation. 

MONEY  AND  STOCK 
MARKETS 

Seitlemunt  Dates. 
Consols  :—\Vcdnes(hy,  Ja.nuarv6;  Wednesday,  Feuriarv  3. 

I'.iy  I);iys. 


Contiimatioa  Days 

Mines    Dec.  24 

General „  2S 

Mines Jan.  1 1 

General ,,  12 

Mines ,  25 

General 26 


Picket  Day-:. 

Mines Dec 

General ,, 

Mines Jan. 

General ., 

Mines ,, 

General , 


)  Dec.  Si, 
I  Jan.  14 
j-  Jan.    2S 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion . .    j  4?.^.°'  7.4^6 

Total   Reserve 1^22,321,236 

Proportion  of  Reserve  to  [ 

Liabilities    |  453  pcr  cent. 

Notes  in  Circulation    ....   ^  £29, 146,250 

Bank  Rate*     I  2i  per  cent. 

Open  Market  Discount  ..  1  2J  percent. 
Bankers'  Clearing  House  £271,098,000 
Silver  bars,  per oz.  (spot) .  .    ^         22;d. 

Consols  (account) i         83}^ 

French  3  per  cents,  (ace.)  [         gbf. 
Paris  Cheque  exchange  ..    j      251.  12c. 
New  York  60  days  ditto  . .   1        •¥4.84^ 
Rio  de  Janeiro  exchange  .   '       iS.-iVl. 
Valparaiso  90-day  exchange]       1 1  fsd. 

Calcutta  transfers     ;     is.  3}gd. 

Hong  Kong  transfers  ....         is.  8i%d. 
Shanghai  transfers 2s.  2^d. 


East   Week. 


i33.950.540 
^23,463,050 

48 f  percent. 

£28,937,490 

2i  per  cent. 

2-"._.  percent. 

£218,168,000 

22  v.d. 

S3i 

96f. 

2Sl.  13c. 

?4.84> 

l5Aci. 

iijd. 

IS.  3|"il. 

IS.  SJd. 

2s.  2;;d. 


Same  Week 
Last  Year. 


£i3>°7(>,729 
;i22,399,234 

45i  percent. 

£29,127,495 

7  per  cent. 

4  percent. 

£258,386,000 

24  ''..(l- 

82  J 

94  if- 
:5f-  21C. 
?4.8o4 

9d. 
IS.  3-d. 
s.  9jd. 
:s.  5id- 


'  Fluctuatk 


Jan.  17,  1907 
Apr  II,  1907. 
Apr.  25,  1907. 


4A  per  cent.,  .\ug.  15,1907. 
5I    ,.   ..   Oct  31,  1907 


5  per  cent.,  Ja 
4  ..  „  Jai 
3i  ..       .,       Mi 


J.-in.    2,  1908.    I  ij  „       „       May  28,  190S, 

The  Bank  rate  remains  at  2i  per  cent,  and  it  is  not 
expected  that  it  will  be  found  necessary  to  raise  it  in  spite 
of  the  e.xtra  demand  for  money  which  is  seasonable  at 
this  time  of  year.  The  Bank  return  shows  that  the  Christ- 
mas requirements  for  coin  and  currency  are  already  in 
full  swing.  £600.000  having  been  taken  out  in  coined  money 
and  £209.000  in  notes,  while  bullion  was  exported  to  the 
amount  of  £270,000.  The  effect  of  this  has  been  to  reduce 
the  reserve  by  £1.142,000.  bringing  it  a  little  below  the 
level  of  this  time  last  year.  But  the  position  is  now  very 
different.  The  improvement  in  the  Paris  cheque  relieves 
all  anxiety  from  that  quarter  and  the  state  of  the  exchange 
with  Xew  York  indicates  that  any  inconvenient  demands 
are  likeh'  to  be  supplied  from  there.  There  are  certain 
disadvantages  attaching  to  an  artificially  sustained  rise 
in  the  stock  markets  and  the  .\mericans  have  discovered 
one  in  the  large  amounts  in  stocks  and  bonds  which  have 
been  returned  to  them  of  late  months,  the  effect  of  whicli 
on  the  rates  of  exchange  must  be  far  from  agreeable.  Our 
own  market  is  not  by  any  means  oppressed  with  a 
superabundance  of  money ;  the  Bank  return  shows  an 
increase  of  £1.895,000  in  other  securities  indicating  con- 
siderable borrowings  which  are  likely  to  be  very  much 
heavier  before  the  year  is  out.  Other  deposits  are  £93.5,000 
up  at  £41,642,045,  which  is  not  much  less  than  two  millions 
below  the  figures  of  last  year.  The  other  changes  are  not 
important,  public  deposits  are  £209,000  lower  and  Govern- 
ment securities  are  unaltered.  In  the  result  the  ratio 
of  reserve  to  habilities  is  over  three  points  less  at  45.62 
per  cent. 


The  Stock  markets  lia\'e  had  another  nnsatisfactorv 
week  and  the  holders  of  shares  in  our  Home  railways  have 
again  seen  jirices  moving  slowK-  but  continualh'  "against 
them.  The  tratlic  recoijns  testify  that  the  volume  of  trade 
is  still  falling  away  and  the  end  of  the  monotonous  series 
of  decreases  whicli,  for  many  excellent  reasons,  was 
exjiccted  last  month,  is  now  too  much  to  hojie  for  during 
the  current  year.  The  further  set  back  in  trade  is  largely 
due  to  the  more  than  usually  stubborn  resistance  of  labour 
to  the  harder  work  and  lower  wages  which  are  the  only 
radical  cure  for  conmiercial  depression. 

riie  e\-enls  of  the  week  iiave  not  been  important  on 
account  of  the  jHevailing  dullness.  On  Satindav  the 
markets  were  lifeless,  but  few  falls  were  recorded  except 
in  the  American  market  where  gold  exports  caused  a 
decline.  Monday  brought  a  few  fractional  rises  in  Home 
rails,  but  the  business  done  was  extremely  meagre  ;  in 
London  and  North  Western,  the  jjicmier  stock,  there  was  no 
marking  at  all.  The  following  da\-  the  markets  were  again 
idle  and  prices  fell  away  for  want  of  su]:)port.  This 
tendency-  was  evident  in  all  railwavs,  Home,  Colonial, 
-American  and  foreign,  though  here  and  there  a  rise  took 
]ilace  due  to  excc])tional  circumstances  such  as  those  of 
the  I^eira  Railwa\-.  the  ad\'ance  of  which  has  made  con- 
siderable progress  during  the  week.  On  Wednesday  some 
hea\v  falls  took  ]ilace  in  the  .\merican  market,  due  to 
continued  exports  of  gold  and  Home  rails  were  again 
depressed,  the  exception  being  conlined  to  the  Welsh 
group  likel\-  to  be  fa\'ourabl\-  affected  bv  the  combination 
of  railway  interests  in  South  Wales.  The  next  dav  this 
feature  was  made  prominent  by  a  rise  of  7  in  Khynuiev 
Ordinary  and  i  in  Talf  \'ale '  and  X'ale  of  (Glamorgan. 
Neither  Uw  London  and  North  Western  or  the  North 
London  railway  stock  received  any  benefit  by  the  result 
ot  the  meeting  convened  to  rectify  the  new  arrangement 
between  them.  The  .American  market  which  was  cheerful 
at  first  again  recorded  serious  falls  after  the  close  of  busi- 
ness on  account  of  a  sudden  rise  in  the  rates  for  money  in 
New  York.  .-Xmong  foreign  rails  San  Paulo  were  higher 
on  the  encouraging  traffic  recei])ts.  The  lists  opened  on 
Thursday  morning  for  subscrijition  of  the  South  Man- 
cluuian  loan  were  closed  shortly  after  noon,  which  indicates 
that  there  is  still  plenty  of  money  awaiting  investment 
if  the  terms  are  thought  good  enough.  But  aside  from 
new  issues,  which  have  inundated  the  markets  during  the 
past  week,  there  are  plenty  of  good  bargains  that  will  no 
doubt  attract  attention  vvben  the  investor  has  time  to 
study  comparative  values  of  older  securities.  The  yields 
of  several  home  railway  stocks.  e\-en  when  full  allowance 
is  made  for  the  ])rospects  of  diminished  di\-idends  would 
not  long  ago  ha\'e  been  considered  good,  and  with  the  pro- 
bability of  a  long  period  of  cheap  money  ahead,  those  who 
anticipate  the  course  of  events  and  market  movements 
may  find  their  optimism  justified.  On  Friday  rates 
for  loans  and  discounts  hardened  in  consequence  of  a 
relapse. of  the  Paris  cheque  to  25.12,  which  was  ascribed 
to  preparation  in  progress  for  the  forthcoming  Russian 
loan.  Americans  were  lower,  but  the  rise  in  stocks  of 
Welsh  railways  developed  hu-fher,  with  Cardiff  jireference 
advanced  6  and  Rhymney  another  4.  Some  attention 
was  also  given  to  Great  Northern.  Great  Central  and  Great 
Eastern  stocks,  and  the  general  tendency  was  rather  more 
cheerful. 

The  principal  movements  of  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal  are 
likelv  to  be  interested,  are  set  forth  in  the  rollowing 
table:— 

Name  of  .Stock.     Rise.     Kail.  Name  of  Slock.      Rise.     Fall. 

British  Fund!.  Central  London    —  ...  — 

Consols,   24  per  cent.  ...   —   ...     i  Do.     Deferred      —  ...  — 

Do.  (ace.)  25  percent.   —   ...     J  City  and  .S.  London —  ...   li 

British    Railway  Stocks.  Furness —   ..    2" 

Barry  Deferred —   ...   I  Great  Central  Preferreii   —    ..  — 

Ca'edonian     i  ...  —  Great  Eastern   —  ...     \ 

Do.      Pief.  Con.  Ord.   —  ...  —  Gl.Nthn.  Prel.Con.Ord.   i      ...  _ 
Do.     Def   Con.   Ord.  —  ...     J  Do.      Def.  Con.  Ord.  —  ...     4 


6.S2 


Kame  of  Slock.     Rise. 
Great  Western —  -■ 

Hull  and  Barnsley   —   ■ 

Lancashire  &  Yorkshire  —   .. 

London  Br.  and  S.  Coasl   i 
Do.     Deferred —  • 

London  Chat,  and  Djver  —  . 

London  and  N.  Western  —  . 

London  and  S.   Western  --  . 
Do.     Def.  Con.  Ord.  —  . 

London,  Tilbury,  etc....     2   . 

Metropolitan     . 

Metropolitan  District  ...  —  . 

Midland  Def.  Ord —  . 

Nor:h  British  Pref.  Ord.  —    . 
Do.     Ord —   • 

North  Eastern  Cons.   ..    — 

North  Staffordshire —   . 

South  Eastern — 

Do.     Deferred —   . 

Taff  Vale 3 

Indian  Railways. 

East  Indian  "A"  .^  —   . 

Gt.IndianPeninsula  "A"  —   . 
Colonial  Railways. 

Canadian  Pacific — 

Grand  Trunk  of  Canada  —  , 
Do.  4p.c.  Guaranteed  — 
Do.  1st  Preference  ...  — 
Do.  2nd  Preference...  — 
Do.  3rd  Preference  ...  — 
Ameriian    Railways. 

.Atchison  Common  — 

Baltimore  and  Ohio      ...  — 

Chesapeake  and  Ohio...  — 

Chicago  Great  Western    — 

ChicagoMil.and  St.  Paul  — 

Denver  and  Rio  Grande    - 
Do.       Preferred — 

Erie  Common  — 

Do.     1st  Preference...  — 
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Name  of  Stock.         Rise.  Eall . 
Erie  Com.  2nd  Pref.         —  ■••   '2 

Illinois  Central —  •..   >.l 

Louisville  and  Nashville  —  ...  2 
Missouri  Kans.  &  Texas  —  ...    I 

New  York  Central  i      ..    — 

N.Y.  Ontario  &  Western  —  ...  .3i 
Norfolk  and  Western    ..  —  ...   2 

Do.     Preferred i      ••■  — 

Pennsylvania   —  •■•      i 

Reading  Common    —  ...   2 

Southern  Pacific  Comn.   —  ...   i 

Southern  Common   —   •-•    1 

Do.     Preferred        —  •••   l4 

Union  Pacific  —  •.•  ih 

Do.     Preferred    —  ...    i 

Wabash     —   ••• 

Do.     Preferred     1      •■•  — 

Foreign  Railways. 
AntolagastaDef.  Ord....  —  ...  1 
Argentine  Gt.  Western  —  ...  — 
Buenos  Ayres  and  Pacific  .'  ...  — 
Buenos AyresGt.  Sthrn.  A  ...  — 
Buenos  Ayres  Western  —  ...  — 
Central  .\igentine    —  ...  — 

Do.      Deferred —   ...   — 

Cent.  Uruguay  of  Mont.  —  ...  — 
Cordoba &Ros.  1st  Pref.  —  ..  — 
CordobaCentrallstPref.   —   ...    — 

Costa  Rica    —  ...    — 

Cuban  Central —  ...  — 

Leopoldina    —  ...   2 

Mexican  Southern  —    ...   — 

Mexican  Ordinary   —  ...    \\ 

Do       1st  Pref.,  8  p.c.   —   ...      \ 

Do      2nd  Pref., 6  p.c    —  ...   2 
Nitrate  Ordinary J     ...  — 

Do.   Deferred   —   ...  — 

OttomanfSmyrnato  Aidin) — ..     — 

San  Paulo 5  ...  — 

South  Austrian —  ...  — 


Weekly   Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  December  13, 
as  officially  published  bv  the  fifty  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,903,914,  which 
was  earned  on  21,305!  miles,  being  at  the  rate  of  £89  7s.  3d. 
per  mile  of  line  open.  For  the  correspondmg  week  in 
1907  the  receipts  of  the  same  lines  amounted  to  £1, 953.077' 
with  21.292^  miles  open,  or  £91  14s.  6d.  per  mile.  There 
was  thus  a  decrease  of  £49,163  in  the  receipts,  an  increase 
of  13  in  the  mileage,  and  a  decrease  of  £2  7s.  3d.  in  the 
receipts  per  mile.  The  aggregate  receipts  for  twenty-four 
weeks  amounted  to  £52,801,099  in  comparison  with 
£54,039,927 — a  decrease  of  £1,238,828. 


BANK  RETURN, 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  December  16,  compared  with  that  for  the 
previous  week,  shows  the  following  changes  : 

BANKING  DEPARTMENT. 


Last  Year, 
Dec.  18. 

Dec.  9,           Dec.  i6, 
1908.              1908. 

Increase. 

Decrease. 

i 

3,261,080 

5.239.758 

43,489,234 

72,015 

14.332.136 
29,883,717 
31,279,720 
l.l'9,5'4 

Liabilities. 
Rest 

i                     i 

3,101,951  1     3.116,339 

7,449.516       7,240,660 

40.709,320  1  41.642,045 

[37.554             42,439 

14.730.533  j    14,730,533 
27,647,758      29,542,714 
21,795,945      20,716,545 
1,667,103        1,604,691 

14,388 

932,725 

14,885 

Decrease. 

1,079,400 
62,414 

L 

i'ublic  Deposits 

208.856 



Assels. 

iovt.  Securities 

Other  do 

.Votes 

Increase. 
1,894.956 

Gold  and  Silver 

— 

2,103,812 

2,103,812 

»;,399,234 

45.90   p.c. 

7P.C. 

.     sS  p.c 

Increase. 

Decrease. 
1,141.814 

48.69  p.c.         45.62 'p.c.             — 

. 

Market  Rate  

2*    p.c.                   2i  p.c. 

1          - 

— 

ISSUE  DEPARTMENT. 


i 
31.957.: 
50.407.3 


5  Gold  and  Bullion   ....   32,283,435 


15   Notes  Issued  . 


50,733.435 


S9, 127.495  Circulation I  28,937,490 


i 
31.412,795 
49,862,795 
29,146,250 


PERSONAL. 


870,640 
870,640 


Sir  William  Henry  Holland,  Bart.,  M.P.,  has  been  elected  as 
director  of  the  Roval  Exchange  Assurance  Corporation. 

Mr  0  C.  L.  Brown  has  been  appomted  European  trafhc 
agent  of  the  Canadian  Pacific  Railway  in  succession  to  Mr. 
Allan  Cameron.  ,     ,     r  4.,     x- 

Mr  (i  Hope  passenger  and  goods  superintendent  ot  the  New- 
castle section  of  the  North  Eastern  Railway,  has  been  appointed 
superintendent  of  the  mineral  section  of  the  company's  northern 

division.  -         ,    ,       ^,  i 

Mr  D.  A.  Thomas,  M.P.,  chairman  of  the  Glamorgan  and 
Naval  Coiiiery  Companies,  and  managing  director  of  the 
Cambrian  Colliery  Company,  has  been  invited  to  join  the 
board  of  the  Taff' Vale  I^aihvay. 

Mr  Allan  Cameron,  general  traffic  agent  ol  the  Canadian 
Pacific  Railway  in  Europe,  has  been  appointed  assistant 
traffic  manager"  of  the  company  in  New  York,  in  succession 
to  the  late  Mr.  E    V.  Skinner.  .   .      ■,     ^ 

Mr  T  H  Ellis  has  been  appointed  passenger  superintendent 
of  the  North  Eastern  Railwav  at  York.  On  January  i .  the 
York  main  district  and  the  York  branches  district  will  be 
combined  under  Mr.  Ellis's  superintendence.  ,     ^^    ,,   ^ 

Mr  G.  H.  Lewin,  district  superintendent  for  the  \ork  branches 
district  of  the  North  Eastern  Railway,  has  been  appointed 
mineral  train  superintendent,  and  will  take  charge  from 
January  1,  of  the  new  marshalling  yard  and  mineral  centre 
at  Gascogine  Wood,  where  the  company  have  made  great 
extensions  during  the  closing  vear. 

Mr.  Francis  Raynar  Wilson,  of  the  signal  department  ot  the 
Metropolitan  District  I^aihvav.  having  been  appointed  tele- 
graph inspector  on  the  railwavs  of  the  Federated  Malay  States 
Government,  was  presented  on  December  8,  by  the  Signal 
Engineering  Society  with  an  address  and  pair  of  aluminium 
field  glasses  in  case.  In  the  unavoidable  absence  of  the 
President,  Mr.  B.  H.  Peter,  the  presentation  was  made  by 
Mr.  W,  S.  Everv.  ^      ,^     ,,, 

Honouring  A  Noted  Ambulance  Pioneer.— Last  Saturday  Mr.  W . 
H.  Blaclvstock.  of  Newcastle,  the  Caledonian  Railway  Com- 
pany's district  traf&c  agent  in  the  North  of  England,  was 
entertained  to  dinner  in  the  Arcade  Cafe,  Glasgow,  by  a  number 
of  his  friends,  on  the  occasion  of  his  relinquishing  the  position 
of  president  of  the  Caledonian  Railwav  Ambulance  Brigade. 
Mr.  Blackstock  holds  the  St.  Andrew's  Ambulance  Association 
long-service  medal,  and  has  been  the  prime  mover  in  ambulance 
matters  among  the  employees  for  the  last  20  years.  In  1892 
he  inaugurated  the  popular  Caledonian  Railway  Challenge 
Cup  competition,  and  10  vears  ago  he  formed  "the  first-aid 
workers  throughout  the  whole  line  into  the  .\mbtilance  Brigade 
— the  first  of  its  kind  in  the  country — whose  members  now 
number     1,150. 

Presentatioiis  to  Mr.  C.  J.  Nicholson. — On  December  3,  over 
fifty  of  the  station  masters  and  station  agents  of  the  Lancashire 
and  Yorkshire  Railway  assembled  at  the  Victoria  Hotel. 
Manchester,  in  order  to  make  a  presentation  to  INIr.  Chas. 
J.  Nicholson  who  recently  retired  from  the  position  of  superin- 
tendent of  the  passenger  department.  At  least  120  station 
masters  had  received  leave  of  absence  for  the  occasion,  but 
on  account  of  the  fog  which  prevailed  over  parts  of  the  line 
many  found  themselves  unable  to  leave  their  posts.  The 
presentation  was  made  by  Mr.  Watson,  of  Hindley,  who  asked 
I\Ir.  Nicholson  to  accept  from  the  station  masters  a  gold  watch 
as  a  mark  of  the  respect  and  esteem  \\-ith  which  they  regarded 
him  and  assured  him  of  the  regret  they  felt  at  parting  from 
him.  Later  in  the  evening  Mr.  Nicholson  attended  by  invita- 
tion the  first  smoking  concert  of  the  twelfth  season  of  the 
passenger  and  goods  train  superintendents' office  staff  at  which 
Mr.  H.  Marriott,  who  had  succeeded  him,  presided.  During 
the  evening  Mr.  Lingard  presented  Mr.  Nicholson  on  behalf 
of  the  clerical  staff  of  the  offices  with  a  gold  cigarette  case, 
a  case  of  gold-mounted  amber  cigar  and  cigarette  holders 
and  a  case  of  pipes.  Several  valedictory  speeches  were  made 
testifying  to  the  esteem  and  affection  with  which  Rlr,  Nicholson 
was  held  by  his  of&ce  staff. 

Railway  Combination — At  the  special  meetings,  of  the  North 
London  and  North  Western  Companies  on  Thursday  and 
Friday,  the  arrangement  by  which  the  former  line  will  be 
worked  bv  the  latter  railway  was  unanimously  approved  by  the 
respective  shareholders.  The  agreement  is  set  forth  in  detail, 
in  our  reports  of  the  two  meetings  in  this  issue.  In  another 
column  are  also  given  the  details  of  the  scheme  by  which  it  is 
proposed  that  the  Taff  A'ale  Railway  Company  shall  absorb 
the  Rhymney  Railway  and  the  Cardiff  Railway  and  Bute  Docks 
undertaking. 
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MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

Dec.    21    (.1/i7,i.)  — Underground  Electric  Railways  of  London  (Statutory) 
Hamilton  House,  Victoria  F.mbaukmcnt.  at 


11    C'lu- 


1-.U1. 


)— Barsi  Light  Railway  (Annual),  Winchester  House, 
1; C,  at  11. 

(/«,-.)-    Great  Eastern  Railway  (Laing's Mortgage  Holders), 
Liverpool  Street  Station,  at  12. 


al 


Keporh,     Traffii    Keliirtis,   ProspeclKSfs,  ami  all  other  items  i>f  f> 

iii'dligtnit  shotilii  he  sent  at  early  as  possible  to  the  Eiiitor  of  TlIK 
KaU.WAY  I'lMES,  /.?,  iVor/olk  Street,  /.oiuioii,  IV. C.  (Telff'hnin 
2y.|8  Gerrarit.      Telegraphic  a'idress,  Altimetry,  London. ) 

GREAT  INDIAN  PENINSULA   RAILWAY. 

The     1  K^th    lialt-yearly    ordinary    general    meeting    of    the 

stockhoklcrs  was  held  on  Monday.  December  14,  at  Salisbury 

House,    London     Wall,    EC.   the    Kt.    lion.    Sir  Anukkw  K. 

ScoBi.E,  K.C.S.I.  (chairman  of  the  company),  jMcsidin^ 
The  SiccRETAKV  (Mr. 

the  meeting,    and    the 

chairman    affixed     the  j 

seal    of    the   company 

to  the  register  of  slock- 

holdcis. 

The  CiiAiKMAN  then 

said  ;  I  suppose,  gen- 
tlemen,  that  you   will 

prefer  to  take  the  re- 
port     as     read,      and 

assuming     that     xour 

silence    gives    consent 

to     that    proposal.     1 

shall    not    detain    you 

long  to-day,  as    1  suji- 

pose   it    will    be    sufti- 

c'ient  if  I  bav.  as  usual. 

that  I  shall"  be  glad  to 

answer    any   <iuestions 

that  may  b'e  put  to  mc 

about  the  business   of 

the  conipany.  The 
first  thing  that  I  ha\  c 

to  do  is  to  express 
the  regret  which  is 
felt    by   the  directors 

and  which  I  am  sure 
will  be  shared  by  your- 
selves, at  the  jetire- 
luent  of  our  friend  Mr. 
Robert  W^  ('.rah  am 
from  the  board.  Mr. 
Graham  was  for  many 
years  on  the  engineer- 
ing statl  of  the  com- 
pany, and  in  the  early 
sixties  he  was  chief 
engineer.  He  there- 
fore brought  to  the 
duties  of  the  board 
great  knowledge,  at  all 
events  of  the  older  part 
of  the  lines,  a  good 
deal  of  which  he  was 
instrumental  himself  in 
constructing,  and  also 
considerable  profes- 
sional knowledge.  I 
am  glad    to    say   that 

we  have  not  lost  him  through  death,  but  simply  by 
the  failure  of  his  health,  and  I  am  sure  that  you  will  join  with 
mc  in  wishing  him  in  his  retirement  many  years  of  happines.s 
and  prosperity.  (Hear,  hear.)  Another  loss  we  have  sustained 
is  bv  the  death  of  our  consulting  engineer.  Sir  Ceo.  Bruce,  one  of 
themost  eminent  members  of  his  profession  who  passed  away 
full  of  years  and  honours  some  months  ago.  He  wa.s  for  a  con- 
siderable time  consulting  engineer  to  the  company,  and  his 
experience  and  attainments,  and  above  all  his  interest  in  the 
lines,  made  him  for  that  period  our  most  valued  conlidential 
adviser.  Wc  have  lost  his  ser\ices.  but  we  arc  glad  to  liave 
those  of  his  former  associate,  who  was  joint  consulting  engineer 
with  him  for  the  last  few  vcais.  .Mr.   Kobert  W  lute,  and  1  am 


sure  we  shall  find  in  him  a  worthy  successor  to  the  two  distin- 
guished men — Sir  Ceo.  Berkley  and  Sir  Geo.  B.  Bruce— who 
filled  the  office  before  him.     (Hear,  hear.) 

l-'AILUUli    OF    THE    MONSOON. 

To  come  to  the  report  itself,  I  am  sure  you  will  all  agree 
with  me  that  it  is  not  the  best  report  we  have  had  for  some 
years,  but  there  is  this  to  be  sakl  in  its  favour,  that  in  its 
unsatisfactory  features  it  only  reflects  the  unsatisfactory 
condition  of 'Indian  agriculture  "and  trade  during  the  part  of 
the  year  to  which  the  report  refers.  The  monsoon  rains  of 
11)07  failed,  and  the  consequence  was  a  failure  of  the  crojw. 
The  failure  of  the  crops  affected  the  staples  which  we  prin- 
cipally carry  not  only  for  home  consumption,  but  for  export,  and 
the  conseciuence  was  that  the  business  which  we  usually  had  to 
do  considcrablv  diminished.  The  failure  of  the  produce  also 
affected  dealers  in  the  commercial  and  agricultural  chisscs 
generally.  Thev  had  less  stuff  to  sell  and  therefore  had  less 
money  to  expend  on  the  necessaries  and  luxuries  of  life  : 
and  these  conditions  are  icllected  in  our  accounts.  The 
diminutions  in  our  jirinciplc  staples,  such  as  cotton,  wheat 
and  \arious  kinds  of  seeds,  are  to  be  found  in  the  report. 
.\nother  consetiuencc  was,  that  although  we  made  less  mone>- 
we  had  almost  ;us  much  work  to  do,  for  although  we  diil  not 
carry   \alnabU'  articles,   we  had   to  carry  large  quantities  of 

articles  on  which  the 
people  have  to  pay 
less  freight. 
The  Indian  I-'amine. 
The  part  which 
Indian  railways  have 
taken  in  the  mitiga- 
tion of  f amine,  is,  I 
think,  one  of  the  great- 
est services  which  they 
ha\e  rendered  to  that 
country.  They  have 
been  able  to  move 
grain  and  other  neces- 
saries to  a  part  where 
a  scarcity  prevailed, 
from  other  parts  of 
the  country  where  the 
same  calamity  had 
not  visited  the  popula- 
tion. As  regards  ex- 
penditure, of  course 
that  is  also  consider- 
able. You  cannot  re- 
duce a  great  part  of 
vour  expenditure  sim- 
ply b  e  c  a  use  of  a 
casual  falling  off  in  the 
trade  of  the  country. 
In  addition  to  that 
particular  cause  why 
the  accounts  do  not 
reflect  a  diminution  in 
theexpenditur-.;  corres- 
ponding to  the  diminu- 
tion in  the  receipts, 
there  are  facts  which 
I  have  mentioned  over 
and  over  again  from 
this  place  In  the 
first  place,  there  is 
the  very  considerable 
rise  in  wages  which 
has  been  going  on 
during  the  last  few 
years,  and  which  has 
affected  every  branch 
of  our  staff.  Secondly, 
there  is  the  practice 
which  prevails  in  India,  namely,  that  when  the  price  of 
grain  increases  bcvond  a  certain  normal  level,  an  addition  is 
made  to  the  pay  'of  all  Government  employes  in  receipt  of 
less  than  a  certain  amount  of  monthly  wage,  and  that  advan- 
tage we  ha\c  to  extend  to  the  lower  subordinate  staff  of  our 
own  employes.  That  has  added  several  lakhs  of  rupees  to 
our  expentiiture. 

The  Coal  Difficulty. 
I  here  is  also  another  thing,  and  that  is.  that  the  price  of 
coal  has  gone  up,  and  the  cpialitv  of  the  coal,  I  regret  to  say., 
has  degenerated  ;  that  is  to  sa)-,  wc  had  to  burn  more  coal 
in  our  big  engines,  because  we  get  less  value  out  of  the  coal 
tlKiii  lormerlv.      i  he   reason   for  this  ir..   that   the  price  of  the 
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coal  from  the  Bengal  Collieries  has  increased  so  much,  and  so 
satisfactorily  to  all  those  interested  in  those  collieries,  that 
instead  of  working  the  good  coal,  they  work  inferior  coal 
which,  under  less  prosperous  circumstances,  they  might  have 
entirely  neglected.  All  these  things  go  to  make  up  the  wages 
bill,  and  to  increase  the  cost  of  mo\ing  our  traffic.  Having 
scrutinised  the  accounts  ver)^  carefully,  I  do  not  think  that 
we  can  put  our  finger  upon  an}-  item  that  might  be  called 
extravagance  in  expenditure.  The  necessity  for  the  expenditure 
has  existed,  and  the  expenditure  has  not  been  incurred  beyond 
that  necessity  ;  and  although  3s.  6d.  is  a  big  drop  from  the 
28s.  announced  last  year,  I  think  it  is  better  than  nothing, 
and  under  the  circumstances  in  which  we  have  been  working, 
1  tliink  5-0U  v\^ll  consider  it  is  as  much  as,  imder  the  conditions 
which  have  prevailed,  could  have  been  earned.  These  are 
general  remarks  which  I  thought  it  necessary  to  make.  I 
do  not  think  it  would  be  of  any  advantage  if  I  went  more 
particularly  into  the  accounts,  and  perhaps  I  shall  suffi- 
ciently satisfy  your  desire  for  knowledge  by  answering  any 
questions  that  may  be  put  to  me.     And  therefore  I  move  : 

"That  the  report  oi  the  directors,  together  with  the  accounts  now  submitted,  br 
received  and  adopted." 

Mr.  Alex.  H.  Campbell  seconded  the  resolution. 
No  questions  being  asked  or  observations  made  by  share- 
holders, 

The  resolution  was  put  to  the  vote  and  carried  unanimously. 
The  Chairman  :    I  have  now  to  move  : — 

"That  a  dividend  of  3s.  6d.  per  cent,  upon  the  3  per  cent,  guaranteed  stock  01 
the  company  be  aiid  is  hereby  declared  out  of  surplus  profit,  to  be  paid  to  the 
holders  of  3  per  cent,  stock  now  registered  in  the  books  of  the  company,  in 
addition  to  the  guaranteed  interest  of  £1  10s.  per  cent,  for  the  current  half-year." 

Mr.  Campbell  seconded  the  resolution,  which  was  also 
unanimously  agreed  to. 

The  Chairman  :  I  have  now  to  move  : — 

"  That  the  best  thanks  of  the  meeting  are  due  and  are  hereby  given  to  F.  T. 
Rickards,  Esq.  (the  agent),  and  to  the  heads  of  departments  and  members  of  the 
staff  in  India  generally,  and  also  to  the  home  staff,  for  their  valuable  services  during 
the  past  half-year." 

This  is  never  a  formal  vote,  and  I  do  not  think  I  need  add 
anything  to  what  I  have  frequently  had  the  pleasure  of  saying 
— that  we  have  an  excellent  staff  who  do  their  work  with  great 
zeal  and  ability,  in  spite  of  the  adverse  circumstances  with 
which  they  have  often  to  cope.  But  in  connection  with  this 
resolution,  I  ought  to  mention  what  I  should  have  said  before, 
that  I  hope  at  our  next  meeting  we  shall  be  able  to  thank  and 
congratulate  the  managing  director  (Col.  Firebrace)  on  the 
work  he  is  going  to  India  to  do  for  us.  and  on  his  safe  return. 
There  are  many  questions  of  great  importance  now  pending, 
particularly  in  connection  with  the  harbour  branch.  The 
docks  in  i3ombay  are  being  lar.gely  increased  with  the  co- 
operation of  the  railway  and  the  port  authorities,  who  are 
seeing  to  the  proper  utilisation  of  the  dock  accommodation 
for  the  import  and  export  trade  of  Bombay.  We  have  had  a 
great  deal  of  correspondence  on  the  subject,  and  we  think 
it  advisable  that  Col.  Firebrace,  who  has  all  the  details  in  his 
hands,  should  go  out  to  Bombay  to  personally  confer  with  the 
dock  and  Government  authorities,  in  order  that  the  best 
determination  may  be  come  to.  He  has  offered  to  go  out  and 
we  are  much  obliged  to  him  for  so  doing,  and  we  hope  that 
at  the  next  meeting  we  shall  be  able  to  congratulate  him  on 
his  safe  return  and  the  great  work  which  I  have  no  doubt 
he  will  do.     (Hear,  hear.) 

Mr.  Chas.  Peile  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  :   That  is  all  the  business. 

Mr.  Wilson  Keith  proposed  : — 

"That  the  best  thanks  of  the  meeting  arc  due  and  .ire  hereby  given  to  the 
chairman  and  directors  for  their  attention  to  the  interests  of  the  company  during  the 
past  half-year." 

Mr.  Jenkin  Joel  seconded  the  proposition,  w-hich  was 
carried  with  acclamation. 

The  Chairman  ;  Gentlemen,  we  are  ver\-  much  obliged  to 
you  for  this  continued  expression  of  your  confidence  in  us. 
and  I  hope  you  will  not  think  I  have  been  so  very  short  in 
my  remarks  to-day  on  account  of  my  desire  to  hold  back  anv 
particulars  of  the  working  of  the  company.  The  fact  is,  in 
this  weather,  I  think  we  shall  all  be  best  out  of  a  cold  room 
like  this. 

jThe  proceedings  then  terminated. 


INDIAN  MIDLAND  RAILWAY. 

The  46th  ordinary  liaH-ycarly  general  meeting  of  the  pro- 
prietors was  held  on  Monday.  December  14,  at  Salisbury  House. 
London  Wall.  E.C..  the  Rt.  Hon.  Sir  Andrew  K.  Scoble. 
K. C.S.I,    (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  R.  H.  Walpole)  having  read  the  notice 
convening  the  meeting,  and  the  auditors'  report. 

The  Chairman  said  ;  Gentlemen,  I  assume  that  you  will  lake 
the  report  as  read,  as  you  usually  do.  and  really  I  have  nothing 
to  add  to  the  statements  which  the  report  contains.  Probatily 
most  of  you  arc  aware — certainly  those  who  were  present  at  the 
meeting  of  the  Great  Indian  Peninsula  Railway  Company — 
that  the  reason  why  there  has  been  a  falling  off  in  our  takings 
is  the  failure  of  the  monsoon  of  1907  and  the  consequent 
failure  of  the  crops  throughout  the  districts  wliich  our  railway 
serves.  As  regards  the  expenditure,  that  also  results  in- 
directly from  the  same  causes  but,  as  you  know,  uiulcr  our 
agreement  with  the  (Ircat  Indian  I'cninsula  Company,  we 
pay  a  proportion  of  the  expenditure  which  is  incurred  iqiou 
the  whole  line  of  which  our  system  forms  a  part.  I  don't 
know  that  I  need  dwell  upon  any  of  the  circumstances  men- 
tioned in  the  report,  but  I  shall  be  glad  to  answer  any  questions 
which  anyone  may  wish  to  put  to  mc,  and  I  therefore  now 
move  : — 

"  That  the  Report  of  the  directors,  together  with  the  accounts  now  subijiitted,  be 
received  and  adopted." 

Major-General  R.  C.  B.  Pemberton.  C.B..  C.S.I. .  R.E.; 
I  have  much  pleasure  in  seconding  that. 

The  resolution  was  put  and  carried  unanimously,  without 
discussion. 

The  Chair:iian  :  Perhaps  I  ought  to  have  mentioned  that 
since  we  last  met,  our  friend.  Mr.  Robert  W.  Graham,  has  been 
compelled  by  failing  health  to  resign  his  seat  on  the  board  and 
the  directors  have  elected  Col.  F.  Firebrace.  R.E..  the 
managing-ilircctorof  the  Great  Indian  Peninsula  Railway  Corn- 
pan  v  to  fill  his  place.  A  resolution  will  be  submitted  to  you  at 
the  next  meeting,  confirming  that  choice. 

The  proceedings  then  terminated. 


SOUTH  INDIAN  RAILWAY. 


Biicnos  .\yre.s  Central  Railway.-Thc  accounts  for  the  year 
ended  June  30,  190S.  show  a  profit  on  working,  after  deducting 
§148,800  for  amortisation,  interest,  etc.,  of  8309,007,  which 
has  been  apphed  as  follows  :  $12,384  to  directorate,  $1,548  to 
S\-ndic. ,  Si3,.(?p  to  reserve  fund,  15250,000  to  shareholders  and 
§30,195  forward. 


"ic  .^.Ttl""  half-ycarl\-  oitlinarv  general  meeting  of  the  pro- 
prietors was  held  on  Tucsdav.  December  15.  at  the  offices,  91, 
York  Street,  Westminster.  S.W.,  Sir  Henry  Kimber,  Bart., 
!M.P.  (chairman  of  the  companv),  presiding. 

The  Secretary  (Mr.  V.  E.  de  Broe.  ^I.Inst.C.E.)  read  the 
notice  convening  the  meeting,  the  minutes  of  the  last  meeting, 
which  were  confirmed,  and  the  auditors'  report. 

The  Chairm.\n  then  said  :  Gentlemen,  vou  will  probably 
take  the  report  and  accounts  as  read,  and  I  beg  to  move  their 
reception  and  adoption.  I  have  \erv  few  remarks  to  make  upon 
them,  but  such  as  they  are  will  be  very  satisfactory.  Our  net 
position  now  is  different  from  what  it  was  at  this  time  in  the 
previous  year.  The  half-year's  accounts  now  before  us  are 
the  first  half-year's  accounts  since  we  took  over  that  portion 
of  the  Madras  railway  which  was  apportioned  to  us.  and  which 
lies  south-west  of  the  main  line  to  Bangalore.  This  makes  our 
net  position  as  regards  mileage  as  follows  : — We  have  i  .372  miles 
of  what  we  may  call  our  own  State  line,  and  we  work  in  addition 
about  300  miles  of  what  we  call  foreign  lines,  but  onh-  foreign  lines 
in  a  railway  sense.  Thev  are  the  five  railwavs  mentioned  in  the 
report,  namely,  the  Pondicheri,  the  Karaikkal.  the  Tanjore 
District  board  line,  the  Travancore  branch,  and  the  Shoranur- 
Cochin  railway,  making  the  total  length  of  line  1,671  miles. 
The  gross  receipts  per  mile  have  been  Rs.288  per  mile  per 
week,  being  an  increase  of  Rs.44  per  mile  per  week  upon 
the  corresponding  half  of  the  previous  year,  and  that  increase,  I 
am  glad  to  sav,  is  attributable  chieflv  to  the  original  metre  gauge 
line  and  not  to  the  broad  gauge  line  which  we  have  taken 
over.  Nearly  the  whole  of  that  portion  of  the  Madras  line 
wliich  we  took  over,  573  miles,  was  broad  gauge. 

Another  Record  Half-year. 
We  have  again  to  congratulate  ourselves  upon  having  a 
record  year  in  many  respects.  The  total  revenue  earnings, 
which  you  will  see  we  have  stated  in  the  report  this  time, 
amounts,  in  sterling,  to  £(>^5,('Sy.  The  working  expenses 
were  ,/'334,995.  or  48. 80  per  cent,  of  the  earnings,  as  against 
47.90  per  cent,  in  the  corresponding  half  of  the  previous  year. 
This  is  an  increase  upon  the  corresponding  half  of  1907  of 
£21  1  ,o<)7  in  the  earnings  and  of  only  ^f  107, 661  in  the  expenses. 
The  net  earnings  therefore  gave  us  a  record  of  /35O.09i,  and 
after  making  adjustments  for  expenses  and  credits  appertaining 
to  this  and  previous  half-years,  the  amoimt  standing  at  the 
credit  of  that  account  was  /349,033.  which  is  an  increase  of 
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;^i02,26i  upon  the  corresponding  half  of  1907.  The  coacliing 
receipts  of  the  wliole  system  in  regard  to  passengers  has  increasctl 
by  /87.53t.  and  the  goods  bv  £123,532.  resulting  in  an  increase 
in  the  gross  earnings  of  £21  i.obj.  as  I  stated  before.  The  total 
number  of  passengers  carried  one  mile  was  472  millions  in  the  half- 
Near  against  31)5  millions  in  the  corresponding  half.  This  is  a  not- 
able increase,  which  has  never  before  been  attained.  That  was  to 
a  considerable  extent  attributable  to  the  additions  we  have 
made  to  our  system.  Exclusive  of  season  ticketholders.  the 
number  of  passengers  carried  during  the  half-year  was  12J 
millions,  which  was  about  2J  millions  in  excess  of  the  previous 
highest  record  in  the  history  of  the  company,  and  2,702,000 
in  e.xce-ss  of  the  correspontling  half  of  last  year.  The  a\erage 
distance  travelled  by  each  passenger  was  about  30  miles.  The 
gootls  ton-mileage  bears  an  equally  favourable  comparison. 
li>rjiTST   Strictures. 

I  think  the  figures  I  have  given  you  are  an  eloquent  com- 
mentary upon  certain  strictures  which  we  have  had.  I  am  .sorry 
to  say,  in  the  assembly  of  which  I  am  a  member,  and  which, 
owing  to  the  late  hours  and  the  rules  of  the  House.  1  was 
unable  to  tackle,  and  therefore  they  remained  practically 
uncontradicted.  (Mr.  J.  D.  Rees.  Ml'.  ;  I  contradicted  it.)  It 
was  said  that  the  railways  of  India  are  not  an  unmixed  bless- 
ing. A  statement  of  that  kind  when  made  and  cheered  by  a 
whole  party  in  that  assembly,  sliows  that  at  all  events  ignorance 
is  still  inherent  in  regard  to  a  large  portion  of  our  fellow 
citizens  on  this  side  of  the  ocean,  notw  ithstanding  the  fact  that 
some  of  those  gentlemen  who  make  strictures,  have  recently 
made  tours  in  India  and  have  come  back  to  write  any  amount  of 
books  that  have  given  instruction  to  us,  who  thought  that  after 
many  years  of  experience  we  knew  something  al)Out  Indian 
railways.  Apparently  we  do  not.  The  population  of  Southern 
India,  at  all  events,  have  appreciated  the  South  Indian  railway 
to  the  extent  of  travelling  in  such  numbers  that  there  was  an 
increase  of  2J  millions  of  passengers  during  tlie  jiast  half-year. 
(Hear,  hear.*  That  is  sufficient  testimony,  I  think,  to  refute 
any  idea  of  the  kind  that  the  railways  of  India  are  not  an 
unmixed  blessing.  Another  statement  was  also  made,  namely, 
that  the  native  gentlemen  in  India  are  not  allowed  to  travel 
on  w  hat  are  called  their  own  railways,  as  English  gentlemen  are 
in  this  country-.  I  should  like  it  to  be  understood  that  the 
natives  of  India  can  travel  with  the  same  amount  of  hixmy.  if 
they  pay  for  it.  as  an  English  gentleman  pays  for  it. 
Benefits  Accruing  to  Indi.\. 

The  gross  result  of  the  working  of  all  the  railways  in  India 
is  well  known  to  be  an  addition  every  year  of  nearly  3  millions 
to  the  Indian  Exchequer  in  the  shape  of  net  profit.  (Hear, 
hear.)  That  is  an  annual  increase,  and  it  results  after  pajing 
the  whole  of  the  interest  on  £^300,000,000  of  English  money. 
which  has  been  sent  out  for  the  purpose  of  constructing  those 
railways  which  are  caUed  Indian.  As  regards  ownership,  one  would 
not  like  to  be  so  unjust  as  to  say  that  the  railways  do  not  belong 
to  the  British,  who  pay  for  them,  but  I  think  it  is  an  unpre- 
cedented fact,  and  an  example  which  cannot  be  paralleled  in 
the  whole  world,  that  a  nation  far  away  have  such  a  beneficent 
influence  upon  the  country  that  they  have  provided  £^300,000,000 
of  capital,  and  after  making  a  small  profit  for  themselves,  hand 
over  an  equal  amount,  not  to  the  people  who  find  the  capital, 
but  to  the  Indian  Exchequer,  in  relief  of  the  teeming  millions 
of  that  country.  (Hear,  hear,)  I  think  this  is  a  sufficient 
refutation  of  the  statements  which  have  been  made.  You 
will  see  that  there  is  an  unusual  set  of  paragraphs  on  page  5  of 
the  report  respecting  four  sums  which  we  reserve  for  further 
consideration  ;  that  is  to  say,  we  do  not  ask  you  to  adopt  and 
accept  them  as  the  final  sums.  The  accounts  being  for  the 
tirst  half-\-ear  on  a  considerably  altered  system,  they  involve 
many  new  features,  and  amongst  others,  the  cpiestion  of  rebates. 
Under  our  new  contract  we  are  entitled  to  25  per  cent,  for 
haulage  of  the  traffic  which  we  put  on  the  Southern  Mahratta 
main  line.  We  cannot  understand  exactly,  at  present,  the 
principle  on  which  the  allowance  is  estimated,  but 
we  are  having  it  investigated,  and  we  ask  the 
shareholders  to  take  that  and  the  other  reserxed  questions  as 
having  been  passed  to-dav  without  prejudice.  The  net  result 
of  the  half-year's  working  shows  that  w^e  have  earned  a  profit 
divisible  between  the  Government  and  the  company  over  and 
abo\e  all  interest  charges  and  over  the  3  per  cent,  on  the 
capital  of  the  Ciovernment  of  28  lakhs  and  odd  of  rupees  of 
surplus  revenue,  of  which  our  share  is  4  lakhs  odd.  That 
converted  into  sterling,  represents  an  actual  sum  of  about 
£100,000,  which  we  have  earned  and  paid  into  the  Indian 
Ivxchequer  during  the  half-year. 

Mr.  Keir  Hardie  Silenced. 

I  hope  Mr.  Keir  Hardie.  when  he  comes  to  reflect,  will  see 
that  our  little  enterprise,  although  we  do  not  bluster  about  it. 


has  done  something  for  the  teeming  millions  of  India.  (Hear, 
hear  and  cheers.)  It  enables  us,  also,  to  give  an  additional 
dividend,  which  with  the  Ciovernnient  guaranteed  interest, 
makes  yX  per  cent.,  the  ("lOvernment  getting  the  same  rate  upon 
their  capital.  .Another  matter  I  should  mention  is  the  Indo- 
Ceylon  connection.  We  mentioned,  in  the  report,  that  the 
Governor  of  Madras,  tlic  (Governor  of  Ceylon,  and  the  chairman 
of  the  Indian  railway  board,  were  to  meet  our  agent  on  Novem- 
ber 24.  They  did  meet,  and  I  liopc  the  Governors  and  the 
Kailwa\'  Board  saw  that  the  proposals  which  this  company 
made  to  avoid  making  an  expensive  canal  across  the  island  of 
Kameswaram.  by  confining  ourselves  to  the  construction  of  a 
bridge  across  the  Pamban  Pass  of  150ft.  span,  will  satisfy  all 
that  can  reasonably  be  desired.  The  chairman  then  feelingly 
alluded  to  the  loss  the  company  had  sustained  by  the  death  of 
the  late  managing  director.  General  J.  Shaw-Stewart,  and 
concluded  by  formally  moving  : — 

"Tliat    the   f)irectors*  report   -itui   st.itcMU-nts  of  account  for  the  h.ilf-year  enci(»d 
.Ivinc  30,  i<)08,  be  received  .incl  adopted." 

Sir  DouGL.\s  Fox  seconded  the  resolution. 
Mr.  J.  D.  Rees,  M.P.,  at  some  length,  gave  an  account  of  the 
criticisms  which  were  passed  by  Mr.  Keir  Hardie  and  Sir  Charles 
Dilke  upon  Indian  railways  at  a  recent  meeting  of  the  House  of 
Commons,  and  his  replies  thereto.  He  said  that  Mr.  Keit" 
Hardie  had  actually  stated  that  the  Indian  railways  were 
responsible  for  the  creation  of  famine  and  for  the  raising  of  the 
price  of  grain  in  India — (laughter) — and  also  for  the  depreciation 
in  the  value  of  land  in  the  immediate  vicinity  of  the  railway 
lines.  He  (Mr.  Rees)  refuted  those  statements  and  also  the 
assertion  that  Indian  gentlemen  were  not  allow-ed  to  travel 
in  the  trains  with  English  tra\ellers.  He  knew-  from  an 
experience  of  25  years  residence  in  India,  that  iastead  of 
Englisli  gentlemen  objecting  to  the  presence  of  Hindoos  in 
the  first-class  carriages,  it  was  generally  the  case  that  the 
Indians  objected  to  travel  with  English  gentlemen.  He 
thought  the  managers  of  Indian  railways  had  nothing  to  fear 
from  a  comparison  with  the  management  of  English  lines. 

Mr.  James  paid  a  tribute  of  respect  to  the  memory  of  the 
late  managing-director,  (ieneral  Shaw  Stewart,  wliom  he 
had  known  for  30  years,  and  said  he  felt  sure  the  company 
and  the  board  had  lost  a  most  efficient  officer  and  director. 
He  thought  it  was  a  very,  good  thing  that  the  salarias  of  the 
officers  on  the  Indian  staff  had  been  raised,  for  it  was  the  staff 
in  India  which  did  the  tfcal  hard  work.  .\s  to  the  Indo- 
Ceylon  line,  he  considered  that  if  a  bridge  of  150  feet  span 
were  made  across  the  channel  between  the  Mainland  and  the 
island,  it  woultl  not  be  an  easy  matter  for  pilots  to  steer  their 
vessels  through  the  opening,  because  of  the  difficulty  with  the 
tide.  He  did  not  think  that  the  proposed  extension  from 
Trichinopoly  to  Panruti,  would  yield  a  3  per  cent,  return  on 
the  cost  of  construction,  as  estimated. 

The  Chairman,  in  reply,  said  with  regard  to  the  Pamban 
Pass,  that  it  was  2|  mUes  across  ,and  that  the  proposed  bridge 
and  cut  would  be  150  feet  of  that,  distance.  There  was  at 
present  a  cut  of  only  60  feet  wide,  which  w-as  made  artificially 
by  the  Government  years  ago.  That  accommodated  all  the 
shipping  there.  The  reef  was  apparently  near  the  surface  of 
the  water  for  the  w^hole  of  the  2J  miles.  The  proposal  of 
the  company  was  to  make  a  cut  and  a  lifting  bridge 
and  to  form  a  viaduct  the  whole  of  the  way  with  that 
exception,  but  not  a  solid  viatluct  as  was  at  first  proposed. 
It  would  not  be  more  than  3  feet  abo\e  the  reef.  That  was 
the  alternative  to  a  canal,  which  would  entail  great  expense. 
As  regarded  the  Panruti  line,  the  board  did  not  want  to  spoil 
the  company's  record  of  the  last  two  years  of  their  contract 
by  incorporating  into  tlie  system  a  line  of  100  miles  which 
would  not  earn  3  per  cent,  of  itself  and  which  would  take 
profit  from  the  main  line.  Besides,  it  would  short-circuit 
their  line  and  le.ssen  their  prospect  in  the  future,  hence  the 
directors  have  decided  to  co-operate  with  Government  to  the 
extent  of  agreeing  to  undertake  the  construction  if  financed 
by  Government  and  the  working  on  terms  protecting  the 
company's  interests. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Rees,  it 
was  also  resolved  : 

"  That  a  dividend  for  the  half-year  to  June  30,  1908,  of  £2  5s.  per  cent.,  lc«s  income 
tax.  be  paid  out  of  surplus  profits,  making  with  the  guaranteed  interest  of  £1  los.  per 
cent,  a  distribution  on  Jan.  i,  T909.  at  the  rate  of  7i  per  cent,  per  annum." 

The  proceedings  then  tenninated. 

Buenos  .\yres  Ensenada  and  South  Coast  Railway. — The  accounts 
for  the  year  ended  June  30,  1908,  show  net  receipts  of 
,^13,618,  as  against  /io,3S5  in  the  previous  year  ;  the  surplus 
remaining  after  payment  of  interest  on  the  4  per  cent,  debenture 
stork  has  been  credited  to  the  working  company  in  rcductioti 
of  advances. 
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MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

The  49th  ordinarv  general  meeting  of  the  proprietors  was 
held  on  Wednesdaj'.  December  i6.  at  the  ottices.  or.  York 
Street.  Westminster,  S.W.  ;  Sir  William  S.  S.  Bissi;t.  R.E., 
K.C.I.E.  (chairman  of  the  companj-)  presiding. 

The  Acting  Secretary  (Mr,  Cory)  read  tlie  notice 
convening  the  meeting  and  the  anditors'  report 

The  Chairman  then  said  :  Gentlemen,  this  is  the  first  oppor- 
tunit>-  your  board  have  had  of  meeting  the  large  body  of 
additioiial  stockholders,  those  I  mean,  who  accejited  the  oppor- 
tunit\-  we  gave  them,  at  the  request  of  the  Secretary  of  State,  of 
exchanging  some  part  of  their  ^[adras  Railway  stock  for  an 
equivalent  in  additional  stock  of  this  company.  In  the  name 
of  the  old  stockholders  and  of  the  board,  I  wish  to  give  them  a 
hearty  welcome.  Gentlemen,  you  were  invited  to  this  meeting 
by  a  notice  issued  under  the  signature  of  our  late  secretary. 
Colonel  E.  7..  Thornton,  to  whom  but  a  few  days  ago  your 
Board  had  the  pleasure  of  giving  their  congratulations  upon 
the  preparation  of  the  report,  which  we  are  here  to-day  to 
discuss.  You  all  know  the  tragic  suddenness  of  Colonel 
Thornton's  death.  He  was  here  on  Saturday  to  see  to  the 
issue  of  the  report  and  his  other  duties,  and  early  on  Sunday 
morning  he  was  carried  off,  after  a  few  hours  illness,  by  a  sudden 
heart  attack.  You  will  all.  I  feel  sure,  join  w'ith  the  board  in 
lamenting  the  loss  of  their  loyal,  trusty,  and  de\oted  secretary, 
and  in  passing  a  resolution  of  sympathy  and  condolence  with 
the  widow  and  son  who  survive  him. 

The  Recent  Amalga.nl\tion. 
The  report,  gentlemen,  is  a  record  of  the  period  of  amalgama- 
tion, and  contains  the  accounts  of  the  working  of  two  separate 
railways  which,  although  brought  under  our  control  from 
Januan,'  i.  1908.  were  kept  distinct  for  the  first  half  of  the  year. 
The  control  was  unified  on  July  i.  and  the  reports  hereafter  will 
be  less  difficult  to  prepare  and  to  understand.  I  have  been  told 
the  report  is  not  easv  to  understand,  but  I  hope  that  I  may 
be  able  to  answer  any  enquiries  that  may  be  made,  and  to  show 
you  where  to  look  for  the  particular  information  you  may  wish 
to  find,  or  to  supplement  it  by  explanations,  if  the  report  is 
not  full  enough.  Addressing  myself  for  the  moment  exclus- 
ively to  the  old  proprietors.  1  would  remind  you  that  in  antici- 
pation of  the  new  issue  of  stock,  your  share  of  this  last  half- 
year's  profits  in  excess  of  the  guaranteed  interest  of  Va  per  cent. 
was  received  in  advance  from  the  Secretary  of  State,  and  paid 
over  to  you  in  July  last,  and  that  vour  interests,  both  in  the 
present  and  in  all  future  dividends,  are  identical  with  those  of 
the  new  holders  of  the  additional  stock  which  was  issued  on 
July  I  last.  The  payment  we  ask  vou  to  authorise  in  January 
is.  as  I  have  previously  advised  you.  only  £1  15s.  per  cent., 
being  at  the  rate  of  3v  per  cent,  per  annum,  the  guaranteed 
minimum.  To  avoid  recurring  to  the  question  of  dividend. 
I  shall  mention  here  that  according  to  a  telegram  just  received 
from  the  agent,  the  results  of  the  current  half-year  will  not 
provide  more  than  the  minimum  dividend  of  3  J  per  cent.  We 
have  always  expected  our  first  year  under  the  new  contract 
to  be  rather  a  barren  one.  and  we  think  it  best  to  remind 
you  that  it  will  not  be  till  1910  when  the  accounts  for  the  vear 
igog  are  presented  that  a  dividend  higher  than  this  minimum 
can  be  expected. 

The  Future. 
.\s  regards  future  years,  your  board  are  confident  that  the 
expectations  on  which  the  proprietors  entered  on  this  new 
contract  will  be  fulfilled,  and  they  are  assured  that  your  agent 
and  the  staff  in  India  are  conducting  the  administration  wisely 
and  prudently,  and  that  their  work  will  not  fail  to  produce  good 
results.  Our  agent.  Mr.  Anderson,  and  all  the  chief  officers, 
have  had  a  very  arduous  task  to  carry  through.  I  have  had 
some  personal  knowledge  of  the  difficulties  they  have  had  to 
face,  and  I  have  no  hesitation  in  saying  the  hard  work  has  been 
faced  and  accomplished  in  a  way  to  command  your  approval. 
I  shall  ask  you  later  to  acknowledge  their  services  by  a  special 
vote  of  thanks.  Changes  ha\e  had  to  be  introduced  in  manv 
of  the  coaching  and  goods  rates,  with  the  object  of  extending 
equally  throughout  the  system,  rates  which  will,  we  believe, 
facilitate  travel  and  enable  merchants  in  Madras  to  do  busi- 
ness over  a  wider  area  than  has  hitherto  been  practicable. 
Improved  train  ser\dces  ha\-e  been  introduced  between 
Madras  and  Bombay,  as  well  as  between  Madras  and  Bahga- 
Ibre.  This  company  is  no  longer  responsible  for  the  through 
service  to  the  West  Coast,  but  an  improved  service  over 
our  section  of  the  West  Coast  route  should  facilitate  the 
through  service.  Turning  to  the  report,  you  will  see  that  the 
conditions  in  Southern  India  have  been  more  normal  than  in 
Upper  India,  and  that  both  the  coaching  and  goods  traffic 
have  l)een  satisfacton.'.  As  the  part  of  the  Madras  Railway 
wc  took  over  has  no  separate  statistics  of  its  traffic,  we  have 


difficulty  in  making  anv  exact  comparisons  with  last  year,  but 
as  stated  in  paragraph  14,  the  comparisons  are  in  a  general 
way,    favourable. 

EXPF.NDITITRE. 

I  must  touch  one  moment  on  the  expenditure  side  of  the 
account.  The  net  capital  outlay  during  the  half-year  in 
excess  of  the  sum  of  ;^i6.50o,ooo  has  been  Rs. 32,91. 845.  or  at 
IS.  4d.  per  rupee  £219.456.  and  under  our  contract  this  has  to 
be  added  to  the  Secretary  of  State's  holding  in  the  undertaking 
for  purpo.ses  of  diN-ision  of  profits — i.e..  the  company's  share 
remains  at  £5.000.000  and  the  Secretaiy  of  State's  share 
becomes,  for  the  present,  /ii. 719. 456.  As  stated  in  paragraph 
14.  the  expenditure  on  working  expenses  has  been  high  owing 
to  extensive  renewals  of  permanent  way  and  of  rolling  stock, 
and  also  to  a  considerable  rise  in  the  price  of  coal,  though  this 
has  not  been  mentioned  in  the  report.  On  the  company's 
broad  gauge  line,  the  average  number  of  passengers  in  a  train 
was  239.  the  weight  of  goods  carried  one  mile  was  155,201.630 
tons,  the  average  number  of  tons  in  a  goods  train  being  157 
tons.  Taking  all  the  metre  gauge  lines  together,  the  average 
number  of  passengers  in  a  train  was  250.  the  ton  mileage  was 
153,694.640.  the  average  number  of  tons  in  a  goods  train 
being  87.80  tons.  These  figures  compare  with  an  average  of 
226  pas.sengers.  135.580.508  ton-miles,  and  90. S5  tons  respect- 
ively in  the  corresponding  half  of  1907.  (In  the  company's 
broad  gauge  line,  the  average  receipts  per  passenger  train 
mile  were  Rs.3.04.  and  for  goods'  train  mile  Rs.4.7g.  Taking 
all  the  metre  gauge  lines  together,  the  a\-erage  receipts  per 
passenger  train  mile  were  Rs.2.84.  and  for  goods'  train  mile 
Rs.3.01.  as  compared  with  Rs.2.(>4  and  Rs.3.01)  respectively 
in  the  first  half  of  igoS. 

West  of  India  Portuguese  Rail\va\-. 
The  working  of  the  West  of  India  Portuguese  Railway  has 
been  carried  on  with  fairly  satisfacton,-  results,  the  net  earnings 
for  the  half  year  being  Rs.  i  .90.91 1 .  as  compared  with  Rs.  i  .86. 973 
during  the  corresponding  half  of  1907.  Negotiations  are  in 
progress  for  adding  to  the  engine  and  rolling  stock,  which  has 
been  found  insufficient  for  the  increased  work  thrown  upon  the 
W.  I.  P.  Railwav  bv  the  growth  of  traffic  at  Mormugao.  .\t 
Mormugao  the  net  harbour  earnings  show  a  decrease  of 
Rs.21.035.  although  the  earnings  were  considerably  larger 
than  in  the  previous  corresponding  period.  The  increased  ex- 
penditure on  handling  goods  has  absorbed  a  large  sum.  and  this 
is  largely  due  to  labour  difficulties  and  to  a  serious  outbreak 
of  plague.  Arrangements  ha\-e  been  made  for  building  an 
extension  to  the  quav  accommodation  and  to  the  breakwater. 
A  new  dredger  for  the  harbour  has  been  purchased  by  the 
West  of  India  Portuguese  Railway  Company  and  despatched 
to  India.  Lighters  have  been  acquired,  and  the  arrange- 
ments for  loading  and  unloading  goods  have  been  put  on  a 
better  footing.  I  am  sorry  to  say  that  the  traffic  in  Manganese 
ore,  which  promised  to  become  a  %-ery  large  business,  has  re- 
ceived a  check,  owing  to  a  considerable  falhng  oft  in  the 
demand  for  the  ore  from  this  district.  I  hope,  however,  that 
as  demand  increases,  the  present  not  inconsiderable  traffic  may 
further  expand,  and  help  us  to  establish  a  more  continuous 
export  traffic  from  the  port  of  Mormugao. 

I  do  not  wish  to  prophesy,  gentlemen,  but  we  ha\e  our 
estimates  of  expenditure  and  receipts  for  the  next  half-year 
before  us,  and  I  am  happy  to  say  that  our  agent's  estimate 
justifies  what  I  have  said  to  you — that  the  abnormal  expendi- 
ture of  the  past  half-year  is  not  going  to  continue.  If.  therefore, 
the  earnings  of  our  enlarged  system  are  on  the  same  .scale  as 
tfiey  ha\e  been  for  this  year.  I  hope  the  financial  results  to 
the  shareholders  will  be  more  satisfactory.  The  chairman 
then  concluded  by  formally  moving  the  adoption  of  the  report. 
Major-General  Sir  Henry  Green  seconded  the  resolution 
which,  after  a  few  remarks  by  a  shareholder,  was  carried 
unanimously. 

It  was  also  resolved  : — 

'■Th.1t  a  dividend  for  the  half-year  ending  December  31,  1908.  of  i^  percent,  on 
the  company's  capital  stock  be  paid  on  January  i  ne.'ct  to  stockholders  on  the 
register  on  December  15.  and  that  the  balance,'  if  any,  of  the  company's  surplus 
profits  be  carried,  when  received,  to  the  credit  of  the  reserve  fund." 

On  the  motion  of  the  Chairman,  seconded  by  Col.  Sir  Donald 
Robertson,  it  was  further  resolved  : — 

•'  That  the  fees  of  Mr.  .\.  V.  Dunlop  Best,  as  an  additional  director,  be  paid  out 
of  the  reser\-e  fund  from  the  date  of  his  election  to  the  board  until  June  30,  1908, 
at  the  rate  of  i;25o  per  ; 


The  election,  by  the  board,  of  two  additional  directors,  in 
accordance  with  arrangements  entered  into  between  the 
Secretary  of  State  for  India  and  the  company.  Mr.  A.  V.  Dunlop 
Best  and  the  Rt.  Hon.  Lord  Sandhurst,  was  unanimously 
confirmed. 

On  the  proposition  of  Sir  Donald  Robertson,  a  vote  of 
condolence  and  svmpathv  with  the  widow  and  son  of  the  late 
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secretary.  Colonel  Thornton,  was  unanimously  passed  ;  and  the 
proceedin<<s  terminated  with  votes  of  thanks  to  the  stall 
in  India  and  to  the  directors,  generally,  for  their  servii  es  on 
behall  of  the  company's  interests  durinj;  the  ]>ast  l\all-vear 

EAST  INDIAN  RAILWAY. 

The  (.1st  hall  yeaily  K'-ner.d  iik<  1111,1;  w.is  lu  Id  on  Wednesday. 
December  K),  at  the' Cannon  Street  Hotel.  1",.C.,  Mr.  H.vzicir 
Weti^nh.ali.  Coi.\in  in  the  chair. 

The  Secri;t.\rv  {Mr.  C.  \V,  ^■f)uni;i  read  the  nolle  !■  c  oiueniiii; 
the  meeting. 

The  (;il.\iRM.\N  :  I  now  lieg  to  propose  lli.it  the  \^=,lh  leiiort 
of  the  directors  to  the  deferred  annuilv  holders  he  taken  as 
read.  ("  Agreed.")  dentlenien.  I  will  now  proceed  to  make 
such  remarks  as  I  have  to  offer.  The  report  which  is  in  your 
hands  will  have  shown  you  that  there  is  no  ver>-  ap])re(  iahle 
difterenie  betweeir  the  estimated  results  ol  the  working  ot  llu- 
undertaking  for  the  half-year  ended  June  \i>  uioS.  as  stated  in 
my  address  at  our  last  half-yearly  meeting,  and  the  luial  ligures 
as  shown  in  the  audited  accounts  now  before  you 
IllOHi-sT  Ri'Ci:iPis  Rp.coRuii) 
The  gross  receipts,  which  were  estimated  al  Ks  |  |  ^  l.ikhs. 
have  amomted  to  Rs.^4i^  lakhs,  and  were  .i,t;ain  higher 
than  any  vet  recorded,  while  the  working  e\'))enses.  estimateil 
at  Ks.H)i' lakhs,  have  become  Hs.iq2.j  lakhs,  leaving  as  net 
earnings  a  sum  of  Rs.252  lakhs,  or  a  little  more  than  the  esti- 
mate. After  deducting  the  i  barges  for  the  annuity,  interest 
on  capital  treated  sin<e  January  i,  iH.So,  contribution  to  the 
provident  institution  and  p.iyiTients  to  those  i()mi)anies  whos<- 
lines  are  worked  by  tlie  undeitaking,  amoimting  to 
Rs. 1, 74, 35, 74",  there  remains  a  surplus  of  RS.7SJ  l.ikhs.  or 
one  lakh  better  than  the  estimate,  the  company's  share  of  whi<  h 
is  Rs..S.(kj,7.S<).  This,  after  deducting  Indian  income-tax.  has 
enabled  the  board  to  recommend  the  |)ayment  of  a  dividend 
of  17s.  jd.  per  cent,  in  addition  to  the  guaranteed  interest  of 
/'j  per  cent,  for  the  half-year,  as  compared  with  the  estimate 
of  17s.  The  total  length  of  railway  worked  during  the  half- 
year  was  2,.Ttcj  miles.  The  receipts  under  coaching  fraftii-  were 
Rs. 3, 45. 423  less  than  in  the  corresponding  period  of  1407. 
while  the  number  of  passengers  carried  was  nearly  300.000 
more,  the  greater  portion  of  which  were  in  the  intermediate 
.•uul  third  classes.  The  disparity  between  the  increase  in  the 
nmnbers  carried  and  the  falling  oft  in  the  receipts  is  accounlctl 
for  by  the  shorter  distance  travelled—  an  average  of  3.S  miles 
against  60  in  1907.  Bearing  in  mind  the  abnormal  trafific 
ot  the  first  half-year  of  IQ07.  as  explained  in  the  report,  the 
board  cannot  but  regard  the  results  of  this  branch  of  the  traffic 
of  the  half-year  under  review  as  satisfactory.  On  the  other 
hand  the  receipts  from  the  goods  traffic  exhibit  a  net  increase 
of  Rs. 7, 87, 503,  with  an  increase  in  the  weight  lifted  of  499,144 
tons.  There  was  a  heavy  falling  off  in  the  traitic  in  cotton, 
grain  and  pulse,  jute,  seeds  and  wheat,  the  principal  cause  of 
which,  as  stated  in  the  report,  was  the  widespread  failure  of 
the  crops  from  the  failure  of  the  rains  in  the  |)reccding  year. 
This  falling  off,  however,  was  counterbalanced  by  substantial 
increa,ses  in  coal  and  rice,  the  latter  owing  to  the  large  quanti- 
ties despatched  from  Howrah  to  stations  in  I'pper  India  for 
the  relief  of  the  distress  which  prevailed  in  the  1,'nited  Pro\inccs 
during  the  half-year.  A  large  cpiantity  of  rice  came  in  from  Burma 
anil  passed  up  country.  The  increa.se  in  the  weight  of  coal 
(  arried  for  the  public  was  297.000  tons,  of  which  260,000  tons 
occurred  in  the  downward  traffic,  owing  to  a  keen  demand  for 
export,  and  36,500  tons  in  the  upward  traffic.  The  average 
distance  carried' was  215  miles,  and  the  average  charge  2.70 
pies  per  ton-mile,  as  compared  with  214  miles  and  2.67  pies  in 
the  corresponding  period  of  1907.  Having  regard  to  the 
general  drop  in  the  traffic  receipts  of  Indian  railways  during 
the  current  year,  the  results  shown  by  this  line  are  above 
expectation.  Of  the  total  coal  carried,  4,268,644  tons,  that 
for  the  purposes  of  the  undertaking  amounted  to  485,183  tons, 
for  foreign  railways  632. 45S  tons,  and  for  the  public  3,151,003, 
of  which  1,052,226  w-ere  exported  by  sea,  the  remainder  being 
taken  for  bunker  purposes  and  for  various  industries.  I  may 
mention  that  the  receipts  from  this  traffic  have  now  recovered 
the  loss  caused  by  the  reduction  in  the  rate  to  which  I  referred 
in  my  remarks  in  June  last. 

Inxre.^sed  Expenditlre. 
The  increase  in  the  working  expenses  occurred  principally 
in  the  locomotive,  the  carriage  and  wagon,  and  the  traffic 
departments,  due  to  larger  purchases  of  coal  in  the  market  to 
supplement  the  supplv  from  the  company's  collieries,  and  to  the 
provision  of  larger  stocks,  to  the  greater  number  of  vehicles 
repaired  and  renewed  during  the  half-year,  to  additional  staff 
reijuiretl  consequent  on  increased  traffic  and  the  opening  of  new 


stations,  and  to  an  increase  in  the.scaleof  wages  of  the  subordin- 
ate staff.  During  the  half-year  also  a  sum  of  nearly  Hs.^l 
lakhs  was  paid  as  grain  i()mi>ensalion  allowance  to  certain  ot 
the  subordinate  native  stall  in  con^eqiieiue  ot  the  continued 
high  price  ol  food  grains.  In  that  we  followed  the  C.overnmenl 
The  percentage  of  the  expenses  to  the  gross  receipts  was  43.  2.S 
for  the  half-year,  compared  with  37.31  per  cent,  in  the  corres- 
|)ouding  period  of  1907,  and  the  average  sum  recei\ed  for 
carrying  a  ton  ot  goods  one  mile,  including  coal,  was  3,63 
l>ies  against  ?..So  in  1007.  The  smaller  receipt  jier  mile  was 
due  to  the  tr.ilfic  of  the  half-year  having  consisted  in  a  gieat 
increase  of  articles  carried  at  the  lowest  rates,  vi/.:  -  coal  and  rice, 
the  result  being  that  with  an  im  rease  in  the  weight  carried  ol 
500,000  tons,  or  a  little  more  thati  7  i)er  cent.,  the  increase  in 
the  receipts  was  less  than  S  lakhs,  or  about  2,'  ))er  c  ent. 

.\niMTIO\'.\I.  CaI'ITAI,  l<FQflRi;ii, 

It  will  lie  observed  that  it  is  (iroposed  to  seek  jiower  to  r.iise 
.mother  smn.  not  exceeding  two  millions  sterling,  in  addition  lo 
the  two  millions  which  the  board  received  nuthoritv  to  borrow 
at  the  last  half-vearlv  meeting,  making  a  total  sum  of  loin- 
millions  sterling.  The  ex|)lanation  of  this  is  that  the  authority 
then  gi\en  has  not  vet  l)een  made  use  of  by  tin-  board.  1 
need  iiardly  say  that' the  conditions  have  not'been  favourable 
lo  liorrowers  latelv.  and  as  the  Secretary  of  State  has  so  lar 
l>een  willing  to  make  advances  u])  to  the  amount  re<piired  bv 
the  undertaking  at  3.,'  per  cent.,  we  have  been  drawing  our 
siqiplies  from  him.  By  the  end  of  this  year,  however,  the  total 
amount  of  these  advances  will  be  very  nearly  two  millions 
sterling,  lie  wishes  now  that  arrangements  shouhl  be  made 
with  a  view  to  the  repavmeni  of  these  advances,  and  the  sum 
which  we  are  a|)plying  for  authorily  lo  raise  will  be  applied  to 
Ihal  ]Mn-|)ose,  and'also  to  jMOvide  tor  the  further  expenditure 
on  the  line  that  will  be  necessarv-  Additional  capital  exj.endi- 
ture  is  urgenth-  needed  to  meet  the  cost  of  the  new  lines  that 
are  under  (onslriu  tion.  The  want  of  funds,  from  which  all 
Indian  railwavs  suiter,  has,  during  the  last  two  or  three  years, 
nun  h  crippled  the  i)rogress  ot  these  lines.  Besides  the  con- 
slruction  of  these  new  lines  money  is  wanted  for  adilitional 
carriages,  goods'  stock,  and  engines,  and  for  improvements  (>n 
the  open  line  in  order  to  jirovide  sufficiently  for  the  increasing 
traffic.  It  is  lor  these  purposes  that  the  four  millions  sterling, 
of  which  I  am  speaking,  are  needed.  It  will  have  been  seen 
from  the  news]>apers  that  the  long-debated  question  of  the  site 
of  the  Lower  (langes  bridge  has  been  settled,  and  that 
it  is  to  be  built  at  Sara.  No  decision,  however,  has  yet  been 
taken  that  we  know  of  as  to  the  future  management  of  the 
Eastern  Bengal  State  Railway.  Whatever  the  decision  may 
be.  however,  this  company  is  so  far  protected  that  under  the 
Secretary  of  State's  contract  with  it  for  the  construction  of  the 
Hooghly  bridge,  he  is  bound  to  "  provide  and  give  to  the 
company  at  all  times  and  on  terms  to  be  agreed  upon,  such 
proper  and  convenient  facilities  and  accommodation  as  the 
companv  mav  propo.se,  and  the  Secretary  of  State  may  ajiprove 
for  their  traffic  into  and  out  of  Calcutta." 

The  Currk.vt  I1.\lf-ve.\r. 
.\s  to  the  apjiroximate  results  of  the  working  of  the  current 
half-year  ending  on  the  31st  inst..  the  estimate  just  received 
by  telegraph  states  the  "gross  receipts  to  be  Rs. 3. 98, 00. 000. 
compared  with  Rs. 3,97, 24,007  in  1907.  The  working  expenses 
are  put  at  Rs.  1,88, 78.000,  compared  with  Rs.i.63.i<).372 
in  1907,  and  the  net  earnings  at  Rs. 2, 09, 22,000.  against 
Rs. 2. 54.04. ,635.  Deducting  from  this  the  charges  for  the 
annuity,  intei-cst.  etc.,  amounting  to  Rs. 1,67, 61 ,471 ,  an  esti- 
mated surplus  of  Rs. 34. 38, 409  remains  for  division  between 
the  Government  and  the  company,  the  share  of  the  latter,  less 
Indian  income  tax,  l)eing  Rs.5, 53,421.  This  will  admit  of  a 
probable  dividend  in  July  next  of  its.  on  the  deferred  annuity 
capital  in  addition  to  the  guaranteed  interest  of  £2  per  cent. 
There  is  a  small  increase  in  the  amount  payable  on  account 
of  interest  consequent  on  the  continued  capital  outlay  on 
rolling  stock  and  new  works  of  various  descriptions.  These 
results  may  at  first  sight  appear  somewhat  disappointing,  as 
the  approximate  traffic  receipts  had  up  to  within  a  few  weeks 
ago  shown  a  fair  increase  over  those  of  the  corresponding  half- 
year  of  1907.  and  it  was  estimated  that  the  total  would  have 
exceeded  Rs.400  lakhs.  As  it  is.  the  gross  receipts  are  not 
below  those  of  the  corresponding  half-year  of  i<)07.  This 
railway  therefore  has  suffered  less  from  the  general  falling  off 
in  traffic  during  the  year,  which  was  due  to  the  failure  of  the 
preceding  rainy  seas'on,  than  most  of  its  neighbours.  \  011 
may  have  seen'it  stated  in  the  papers  to-day  that  the  Indian 
Government  estimate  a  drop  in  the  revenue  of  the  year  endmg 
March  3:  next,  of  some  two  crores,  owing  to  the  serious 
decrease  in  the  railway  earnings.  Moreover,  the  unfavour- 
able conditions  which  'affected  the  working  during  the  first 
half  of  the  year,  and   which   necessitated  an  unusual  amount 
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hall-vcar    pisl    ^•|o^in^.      1  lie    incrrasf    in    the    cxpontiiture   is  ,  ,  ,  ^  ,     ,  ^  ,    ,, 

Mat.-.l   lo  ha\.-  ocrunv.l   in  all   Ihr  s„l,.h,-a,k  „l   tlu-  n,  rounts  ..    '"^    special    KflKial    ineetuif;    .,(    the  _prO|.i  letor^    wa,    held     < 


taled   lo  ha\e  occurred  lit  all  the  sul.-heads  ol   the  account 
ca^on    lor    this   i  annot    be   .isi  ei  tallied    until    the    aciount 
1-   hall  vear  are   huallv   made    up   and   aurliti-d        Hut 

1   that,   Willi  a   leliirn   lo  noinial  loiuhlioii^  iii   1,,,    ,,,.,,...,^       ,.  i   ^,       r         .  i   x-     n    \i-     t  i^     i  / 

soiur  rcdu.  l,o„   ,n   the  u.uNiuu  .spcMs   mav   he   looked       '  "ni).anv  an.    tlie    I  on,lon  ami   North  Western    Kailuav      ou 
Ih,'    hoanl    .onsidc,     thai,    I.K.k,,,;;    lo    ll„-    unlavourable       l'"'"^'        ""'     '^'-'''    """     ''"'"     t^^"IMnH,      (.hairnian    ol     |l 


riiursda\-.  December  17.  at  Euston  Station,  for  the  purpose  of 

.^  -onsideiinf;,  and  if  thought  fit.  approving  a  i)ro\'isi(ma!  agrce- 

'.,,  ,,,' K         ..,..,  .       iiient  which  has  l)eeii  entered  into  between  tlie  North   London 


.  u,  uniMaiu  rs   ol    ilus    vrai      llie    umiIn    ar.     as    ..,„m1    a-    ,  ould       """l''i>lvl    preside.l 

Nave    been    ,Ap,-.  led        ll    anv    i;<ullcniaii    uishr.'lo    niaUe   aliv  ""'    ^"i"  l^^^v    ,Mr     John    llvdci    liavin.^    lead    the     iiolu  c 

rcu.aik-  I  -1,.,|1  be  ulad  lo  hear  hiin  ^  .  aiveniiii;  tlu'   me.  tins, 

Mr    C,    W     Doi.iis  .i.k.d  Ihe  leaM.ii  loi   111,'  "i-.-al  m.  r.a-.-  ol  "^''  '  "^i'^'^-^^  ^'"''     <  ■c-ntlenien.  I  have  U,  propose.  ■■   1  liat 

workiu"  expenses  "  ""'  agreement  between  the  North  London   Kailwav  Company 

111,-  (iiAiKMv.Nsaid   h,    .li.l   noi    vMsh   b.  wMiiniil   himself  1..      ''"''  ^^'"^  I-ou'lo"  and  North  Western  Haihvay  Company,  dated 

anvthmo  until  he  kn.u.      AlMli.'  b..ai.|  kn.w  u  as  that  the  hulk      tl"'  .^"'1   flay  of  December,    iQo.S.    now   submitted   for  the   con- 

ofthe  tralii.-  ha. I  this  \eai   been  in  the  louest  navin"  articles      ^idcration   of  the'  proprietors   be   and    the   same  is  hereby  ap- 

and  the  lowest  r.iu-  |oi   ii,isseie>ers  win.  Ii  n.-c.-ssariiv  raised  tlie      provc.L"       (.entlemcn.  the  agreement  which  by  this  resoUition 
-         -     "  '  '  \'oii  are  asked  to  appro\e  of.  is  verv  short  and  simple   in  form. 

but  it  embodies  proposals  for  a  drastic  change  in  the  manage- 
ment of  this  compan\- — a  change  which  we  believe  will  be 
of  gre.it  and  permanent  lienefit  in  giving  relief  to  the  finances 
of  this  ompanv  I  wiU.  therefore,  presently,  ask  you  to 
,Si\  e  me  MUir  careful  attention  while  I  go  through  the  para- 
graphs .ll  this  .igreement  one  bv  one.  but  I  should  like  in 
the  first  pla>  e  to  recall  verv  brietlv  some  of  the  more  salient 
fe.itures  m  the  lustorv  of  this  company,  which  have  led  up  to 
til.'  position  111  which  we  find  ourselves  here  to-day.  and 
.ilso  to  i.iiiiiid  von  of  what  occurred  at  our  last  half-yearly 
meetiii.u,  ( ..ntlemen.  this  small  railway  was  originally  built 
inainK  lor  the  purpose  of  carrving  goods  and  minerals  from 
Willesilen  to  tin-  docks.  The  North  Western  Company  largely 
subs,  rib.d  to  tin-  capital,  and  at  the  present  time  they  hold 
some  tHo-thir.ls  of  the  whole  of  the  ordinarv  stock.  The 
r,iiK\,i\  was  as  I  ha\e  sakl,  originally  built  mainly  for  the  pur- 
pose of  I  arr\ing  goods  and  minerals,  but  it  obtained  and  enjoyed 
lor  ,1  .  onsiderablc  jieriod  an  exceptional  prosperity,  canse.l  by 
the  rapi.l  de\elopment  of  short  distance  passen.ger  traffic  to 
.listri.  ts  through  which  the  line  runs. 

ivi.1,,1   lli.ri    Ih,    ,,,.;i,  u,,ii,  'n,.i„ii,,  1  ,uii.iui,i  -.I'l.i'V.;.  r..^.a'ui",iiMm.'n"  ii.  tiii' "mcii'i.  y-  TuF.   BV-CONI'    D.WS  OF  PkOSPKRITV. 

^sil!i'Aii'''!'i'i'.lii'i,l,i' '.  !^.l"|'T'iu',l,', ,,',',!',' ■''''  ""  '"'""""'■  '""'"^  ""   i""^isimi.  .  I  I,  ^,„j,,^j^,,|  ti,,,t  prosperity  for  a  considerable  period  so  much 

,.      I-   i.,    ,,  s.).  that,  .luring  some   ?.j   vears,  we  were   able  to  pav  dividends 

.Mi      1-.  M.   ll.\M,ln.\V  s.-iOll.l.-.l   th.'  moll. ,11,   \\hi..li   uas  nut   all.l  -,^-,.r  .„„,,.  ,,  '    to   -1    ,„;■  ennt       ■.,,,,1   r,,,.-  st-oeL-  stoorl   in'tho  markpl 


w.irking  exp.-iis.s,  , 

he  th.iught   was  th. 

Mr.    Col  1  N  1  N    as 

p.iid   II. xl   li,ill-\..ii 

1  h.     (11  \IKM  AN    s, 

-Ml     Si  1  1   \K  1   ( .1 

IS  the\-  .lid  III. in  wnvk  lor  l.ss  moii.-\-     'rii.il 

■  snlistantial  expkiii.itioii 

k.-.l    wh.U    sum    It    w.is    .stiiii.it.-d  Houl.l    b.' 

Ill   .id.lition   to  the  gu.ii.iiite.il   inliiest 
11. 1  ll   w.iiild  probably  b.'  i  is 
\Osr..M    s.-e.ind.'.I  Uu- iiioti.Mi   tor  the  a.lo]e 

li.ai  ol    th,-  ri|.oii 

1  hi    1    11  \1R\I  \N   pi 

ulmh  w.is  put  .111.1  ...iiud  iinaiiimouslv 
■opos.il  th.il  .1  <li\  iil.ii.l  .It  the  rate  of  17s.  ^d. 

per    .  elll         less     111,  f 

Ih.ld.is   .111,1   (lel.rn 
th.'    luK.ks    ol    th.'    e 

>iiie   I. IX     be    p.11,1     to   Ihe  .lefcrreil   anniiit\- 
e.l     .iimuitv    hold.rs     .kiss    O,    registei.-.i     m 
.impam    on    1 ). .  .inli.r    1 .    i.|.i.S     out    ol    the 

surplus  pn.hts  to  J 
Sir     k.     K.    Ipeo 

line    io 

1  1.   K.(  ,\  .1  1  ,  (..S.L,    s.i.iuded    th.-  moliou 

whi.  h    .\as   put   .111.1 

1  ll.'      ClI.MKM  AN 

,iddili.>nal    tun. Is    1 

.  arri.'.l   im.imiiioiislx 

s.ii.l     tlu'     next     res.ihition    r.feri.-.l    to    th. 
.11     uhich    the\-    \\.r.-    s.-ekiii.c;    powers        11. 

begg.-.l  to  pr.,pose 

■'   th.U   „,    |,uou,„ 1 

l.^.ys.  III.    li.-.,iel  Ml    '\W.  til 

III.     |....^i-i..i„  ..1    111.     r.i-l    ln.|i.,ii    K.iilu.ix  C .,iii\-,    .\.  1 

r-    1..    .111.1    tli.%    ,1,.     h.i.t,.    .,,illi..ri-..l  fi.ii.i  inii.'  I"li 1 

'.  r..'ili..ii   ,111.1    i^-u,     ,'.l    ,1.1 

"iiil   .  i|.il.ij   i..r    till-    |.iir|...~.  -    ..t    till-    iiii.l.  tl.ikiiii;,    bv    ih. 
"i.liir.      ...  .1.1,. r.     -l.„k,   Mr».n  Mi.l,    I. this  .,^  iii.iv   fn.ii, 

raging  oj  to  7!  ))er  cent.,  and  our  stock  stood  in  the  market 

.ilinost  the  highest  of  any  railway  stock  in  the  Kingdom  ;  but 

ill  re.  ent  times  that  prosperitv  has  been  disastrously  affected 

,,     ,-,..,,  ,     ,  b\  the  aiiplication  of  electricity  and  other  modern  appliances  t.i 

-Ml.  (..  v%.  Uoiu.s  ha.l  much  pleasure  111  pi.iposmg  .,  Mite  ol       t,:action.  and  conse.nientlv  our  receipts  from  this  short  distance 


.arric.l  unanimonsh- 

The  Chair.m.xn  :  Centlenuii.  so  lar  as   the  bo.inl  is  .  .m.  erii.'.l 
tli.ii  < oncludes  the  business. 


th.iiiks,   and   .if  confidence   in    the   direct. Ms        IK-  sai.l  that  1 
.loiibt  times  were  not  so  good  as  forinerK  ,  aii.l  it  woul.l  I 


passenger  traffic    have    greatly    fallen.      Every    other   railway 
ompany ,  great  and  small,  which  in  its  suburban  districts  derived 


1  ■  "  -  ^_  I  7  111  pd  11  V    ,    J^II.C1LC111V1     .S 11  Kill.      *>  11 IV.  11     111     IL.S     .SHiyillWtlilV.110».ll...l.0V»V.»*«i-VJ 

:  .....1  ..pp.,rtunit>-   o  re\  ise  expenses  so  that  the  net  results  might  .^  considerable  income  from  the  same  sources,  has  been  aftected 

St  ill'h    I'l.l  '"■    ^^"'f'  "I    tluinks  he  begged  to  inclii.le  th.-  by  the  eflects  of  the  same  competition,  and  none  of  the  advisers  of 

.1      111     11.  la  anil  a  I   hom.-  these    great  companies    have  been  able  to  devise  anv  mean- 

Ml.    Kavmonh    Bill...  k   s.-.  on. led    the   ni.iti.m.    «lii.  h    u.is  .,.-  i:,.,i..„„   „..I:....^  4.,,„  „„,_^  ..,■    *i .„. „,i   f..;,„;,i..Ki, 


iii.'.l    Iinaiiimouslv. 
111.    Ch\ir\i.\n  :   Centlemen.    1    beg   to   thank   \-ou   011   b.-li.dl 


f  protection  against  the  onset  of    these  new  and  formidable 

In  our  own  case  the  result  has  been  that  within  the  last 

i  or  4  years  our  earnings  have  fallen  so  far   from   their  former 


ill                    I      I             tl                     t                           1                     I  >     "■     -i      \CCll.s    0111     Cai  lllllj^S     llct\C      lailCll    do    lUl        liv.»lll       liivii        iv*iiii^r 

111.-    loaiii  lor  the  vote  y.m  have  kin.ily  jMsse.l,  .in. I  lor  lli..  :.  ijjgii  estate"  that  we  could  only  recommend  to  you  for  the 

'"" seiM.es  .ll  ,,ur  excellent  st.ill,  (,,.^t  j^,^  months  of  the  current  year  a  dividend  of  3?,-  per  cent.. 

and  that,  although  great  efforts  have  been  made  by  our  very 

able  general  manager  and  his  staff  to  reduce  our  expenditure.   In 

BURMA   RAILWAYS  '■''''^  state  of  affairs,  it  naturally  happened  that  the  boar.l  ol 

this  company  were  made  the  target  of  much  amateur  criticism. 

,\1  Ih..  .1111111, ll  nieeiiiiL;  on  I  11,  s.l.ix,  th.- .  h, 111111,111  (  Lieiil.u.i n t -  .,1  which  we  do  not  in  the  least  complain.     We  were  also  the 

iiloii.-l  A    (,     I'.ii.i.ii,  ,,,id  th.il  diiniis  Ihe  \e.ii    Ihe  .ju.itois  recipients    .if   plenty   of    more    or    less    friendly   or    rea.sonable 

Ic.c.l  be.n  .ibli    lo  opcii  the  (,o\eiiiiii,iil  hii.    In  nil   I'c  l;u  |o  Moul  ,  ,,|„  |^,„     as   to  the  fn-st  way  of  extricating  ourselves  from  our 

lueiii   loi    p,,,s,u.;et   tr.itli,     .111,1   ill, A    |,.„|   |iist   I,,, Is,,!  ,,  ,,,|,|,.-  ,  h  III.  lilt  Us       .Xtoui    l.ist    1 1,1 1 1  -  \ .  .n  I V  iiiect  iiig .  I  dealt  wit  ll  t  llos.- 

-'•"!'    •' ■1111.111;.;    Ih.il    the    (.os.Mimeiil    hii,.    hoii,     lleii/a.l.i  sii^g.-stioiis,  .iiid  1  belles  e  1  satislu-cf  \  cm  that  none  .if  them  u  oiil.l 

1.1   \\., 11.^111  uoiild  .ilso  b,  ,..iiipl,t,,|       KcleiriiiL;  to  th.'  c^inimgs  stand  the  test  .>f  practical  examination.      Some  of  those  siigges- 

.iiic    uoikiii,- cNpeiiscs   th,.  c  haiiiii.iu  s.11,1  th,.  M-.,i   II 11, |,  r  1  cMi-u  tlous   Were    base<l    upon  tV  large  interest  the   North   Western 

li.i.l  b.-eii  th,-  III,, si   kiNoiii.ibl,.  ih,A   ]i.i,l  v.t  .■\p.-ii.ii.  e.l,  th.n  f.Mnpanv  had   ih   .mr    companv.    an.l    they    to.ik   the    lorm  ol 

..M-iag,-  ol   sros-   ..uiiiuss   pel    mile     p.i    „,-,k    Immii-    i,.,i.I„-,|  , reposals   h)r  the  sale  to  or   leasing  of   ou'r  linebv  the  North 

i<s. _■:;.,,  as  .igaiiisl  .1  pn'Moiis  lec  Old  ol  Ks  .'i,        I  Inn   h.iilbecn  Western    Companv:     but    all     those     |in>posals    coming    from 

.1   \erv  larg.-  iiu  r,-.,sc    m  n|,,ss  ,-.,iiiiuss  .,>    ,  =,  lakhs    ,,|   uh,,!,  c,  the    outside    hinged    upon    .i    guanmtee    of   a    4    or    5    per   cent. 

laKiisoc.  Hired  in  the  p.isseiiger  ti-alti,   .iloii,        I  li.' 1 1.  .■  .  rop  u  as  dividend   to  be   given  to  our  independent  shareholders  bv  the 

.1  .g.ioil  one,  and  the  |)arti,il  lailiin-  ,,1  ,r,,ps  in   lu,|i.i  i.iused  a  pre.Uiminant   partner.        1   was  easily  able    to  show  that  how - 

\ei>    brisk   tiafli.    Ill   that   .ommo,lit\     c  omuuu,  iiis    tniin   last  ever    pleasant    and    plausible   those 'proposals   might   seem    in 

leceiiitiei    onuanls        Ihis   imispeiity.    110  .l.iubt.   had   a   verv  the  interest  of  North    London  alone,  they  were   not   of   a    kind 

s  imiil.itin-  .tie.  t  ..n  the  p.issen.ser  tr.ittic.  but  thev  hope.l  that  that    could    seriously    or    with    any    hope    of    acceptance    be 

1  le  iiicie.LSe  in  passengers  uas  also  in  11.1  small  m.-asure  .luv  t.i  otfere.i  t..  the  North  Western  shareholders.      But  I   ventured. 

Ml,    iiiipiined  traselhng  ta.ilitics,  .uid  th.it   it   uoul.l  coiitmu..  at  the  s.inie  time,  to  hint  at  a  scheme  of  a  different  kind,  an.l 

I  lie  total  siiipliis   pnihts   I.-.  ,  IN. el   this   M.ir   b\    Ihe  .  omp.inv  1  said  that  1  th.iiinht  having  regard  to  the  considerable  identity 

'"'"""''  '"  '  i''  '"■{^'.•■'-•^'  "'"'  ''  "■'"■  "I"'  '■''-^'i  111  exc.ss  ol  then  ,,1  mt.-nsts  ulii.  h  exists  between  the  two  companies,  it  might 

pUAi.ius   n-...nl.      With    n-s,,i,|    i,,   tli<-   dnpos,,!   ,,|    th,.   surplus  u,ll  be  that  means  me^ht  be  huind  to  effect  important  eonomies 

..1  the  pi.s.-m  v.-.ii,  th.v  pn,p,,s,,l  t,.ilistiibiil..  .,  surplus  piolil  n,    son,.-    lorn,    ol    ,  l,>s.-r   working   arrangements,   and    1    adde.i. 

.liM.len.l.,1  ,.;    .,„,!  ih.\   u.iiikl  h.ix,..i  b.ilaii,  .Liccirv  loru.inl  •  ,.,u  kii,m   lli.it  I  h.-n    is  an  item  in  the  ac.c.nnts  u  lu.h  we  lav 

01  iH.i.iv   Mf.ooo    or   .•■s    p,r  cut        I  I, us  th.'  tot.il  diMd.ii,!  b.lon   \ ,  .11  l,i  ,l.,\  ,cl  <_•,,.. ,,,0  a  vear  under  the  heading  of  general 


their  onlinarv  stock   lor  th.    \.ar  would   I 


.t   ": 


ll  to      e  h.ii-es       1 1  soiiu-  substantial  part  of  that  sum  .  ould  be  saved 
by  a   I  loser  woikuig  .irrangemeiit ,   that    in   itsell   might   ahord 


December   tq,   1908.] 


THE    RAILWAY    TTMF.S. 


650 


a  very  wcKoino  relief  to  our  financial  [josition."  I'liat  su^- 
jjestion,  at  the  time.  apj)earc<l  to  obtain  the  approxal  ul  the 
half-yearlv  meeting,  and  I  am  not  aware  that  anv  adverse 
opinion  has  since  been  passed  upon  it.  Well,  gentlemen,  as 
.soon  as  the  holidavs  were  over,  wc  went  cUjsch'  into  the  matter 
with  the  authorities  of  the  North  Western  t'ompanv,  with  tln' 
result  that  wc  are  now  able  to  submit  to  you  an  agreement 
for  vour  a|)j)roval.  Now,  gentlemen,  before  we  go  into  the 
several  clauses  of  this  agreement,  let  me  in  a  few  words  give 
vou  a  general  idea  of  what,  if  carried,  tlic  result  will  be  when 
this  agreement  has  taken  effect.  The  North  London  Comiiany 
will  continue  to  exist  as  a  separate  corporation,  and  its 
independent  shareholders  will  have  their  interests  ]>reser\ed 
and  safeguarded  exactly  in  the  same  wav,  both  bv  their  repre- 
sentatives on  the  board  and  by  their  voting  jiower  at  the 
meetings  of  the  company,  as  they  are  at  i)rcsent. 

Till-.  ("uMi'.VNv's  Chii;!-- Okmc'kks  To  Ki;riui;. 

I  hose  gentlemen,  however,  w  ho  now  fill  tlie  superior  offices  will 
be  retired,  and  their  places  will  be  taken  by  the  corrcsiionding 
officers  of  the  North  Western  Comi)anv,  who  will,  so  far  as  the 
work  the>  do  for  the  North  London  ('omi)any  is  concerned,  be 
responsible — directlv  responsible — to  the  board  of  the  North 
London  Company,  Again,  with  a  view  to  further  economy, 
the  North  Western  Company  undertakes  to  supply  us  at  a 
reasonable  price  (subject  to  arbitration  if  necessary)  with 
such  rolling  stock,  engines,  sleepers,  machinery  and  apparatus 
as  we  mav  require.  The  agreement — which  will  come  into 
effect  as  soon  as  the  necessary  appro\als  shall  have  been 
obtained,  will  remain  in  force  for  21  years,  with  the  proviso 
that  the  North  London  Company  may  determine  it  at  any 
time  on  giving  6  months'  notice  of  its  intention  to  do  so.  The 
North  London  Companv  will,  during  the  continuance  of  the 
agreement,  pay  to  the  North  Western  Company,  in  respect  of 
the  services  rendered  to  it  by  the  officers  of  the  latter  company, 
a  fair  and  reasonable  remuneration,  also  subject  in  case  of 
difference,  to  arbitration  :  and  I  should  like  to  say  at  once  that 
such  remimGiation  is  intended  to  be  quite  moderate  and 
entireh'  out  of  proportion  to  the  economies  which  we  hope  to 
carry  out  bv  dispensing  with  our  existing  staff.  That,  gentle- 
men, is  the  general  effect  of  this  agreement  ;  and  now  I  will  it 
%ou  will  allow  me,  go  with  you  through  its  clauses  one  by  one, 
'I'he  lirst  clause  provides  for  the  retireinent  of  North  London 
officers,  and  runs  as  follows  ; — "  When  this  agreement  becomes 
absolute,  the  North  London  shall  confirm  the  provisional 
arrangements  made  or  about  to  be  made  for  the  retirement  of 
certain  of  its  chief  officers,  that  is  to  say,  its  general  manager, 
secretary,  chief  engineer,  chief  mechanical  engineer,  chief 
goods  manager,  superintendent  of  line,  estate  agent, 
chief  accountant,  chief  of  audit,  chief  of  rates  and  taxes,  car- 
riage superintendent,  wagon  superintendent,  and  electrical 
engineer."  Gentlemen.  I  wish  now  to  say  —  though  the 
saving  of  it  Ls  quite  unnecessary,  and  would  be  merely 
an  impertinence  on  my  part  in  speaking  to  anyone  person- 
allv  acquainted  with  these  gentlemen  and  the  work  they  ha\e 
done,  yet  to  prevent  any  possible  misunderstanding  outside — I 
desire  to  put  it  now  on  record  that  this  proposal  must  not  be 
taken  as  casting  the  shghtest  shadowof  doubt  on  the  ability  and 
care  with  which  our  existing  officers  or  any  of  them  ha\e  dis- 
charged their  duties  to  this  company,  I  have  now  been  a  director 
of  this  companv  for  lO  years,  and  have  been  chairman  for  13 
vears,  and  I  gladlv  take  this  opportunity  of  declaring,  most 
truly,  that  a  more  capable  and  zealous  staff  I  could  not  have 
desired  to  work  with.  I  can  well  imagine  what  a  wrench  it 
must  be  for  them  to  have  their  connection  with  this  company 
abruptly  terminated,  but  I  am  bound  to  say  that  from  the 
moment  they  realised  the  great  economy  which  must  result 
to  the  proprietors — that  the  change  had  to  come — they  have 
accepted  the  necessarv'  consequences  to  themsches  in  the 
most  handsome  and  loyal  manner — (hear,  hear) — and  we  on 
our  side,  have  endeavoured  to  meet  them  in  the  same  fair  and 
honourable  spirit,  and  I  hope  and  believe  that  the  terms  of 
retirement  we  have  been  able  to  offer  them,  are  as  satisfactory' 
to  all  parties  concerned  as  the  circumstances  of  the  case 
admitted  of. 

The  General  Manager 

Mav  I  say  one  word  more  about  our  able  general  manager 
and  our  old  and  good  friend.  Mr.  Dunn  ?  It  was  a  singular 
niece  of  misfortune  for  him  that  so  soon  after  he  succeeded  the 
late  Mr.  Holland  Newton  in  the  management,  the  pros))ects 
of  our  companv  should  ha\c  been  clouded  o\er  by  the  unex- 
pected competition  of  electrical  comjjanies,  for  which  he  was. 
of  course,  no  more  responsible  than  for  the  coming  of  w  inter 
after  summer  or  anv  other  changes  in  the  seasons,  but  which 
at  once  changed  all  the  surroundings  of  his  office.  Notwith- 
staudin"  all  "  difficulties  and  anxieties,  he  has  neglected 
nothin""   that     could     be     wisely     attempted      to     meet     an<l 


mitigate  the  results  of  those  disastrous  intlucnces  u|)ou  the 
earning  |«)wer  of  our  company.  Mr.  Dumi,  has.  I  believe, 
through  all  the  lime  of  his  management,  enjoyed  tlio  goodwill 
of  all  who  served  under  him,  from  the  highest  to  the  lowest, 
as  well  as  the  confidence  and  warm  regard  of  my  colleagues 
and  mvself,  and  it  is  a  great  satisfaction  for  me  to  know  that 
under  the  arrangements  which  we  contemplate  (although  he 
will  cease  to  hold  the  ofticc  of  general  manager)  we  shall  have 
during  the  first  year's  working  of  the  new  system,  the  ai<l 
of  his  valuable  advice  and  experience  whenever  we  may  ask  him 
forit.  (.-\p|)lause.)  It  is  not  necessary,  I  think,  that  I  should  gi 
furtherat  present  into  the  other  personal  arrangements  vv  hich  we 
have  made  with  the  memlieis  of  our  retiring  staff.  Paragraphs 
2.  \  and  .[  merely  des<ril)e  the  methorl  of  filling  up  the  olfi< cs 
frt)m  which  then"  present  holders  retire  and  for  lilling  up 
vacancies,  if  they  may  afterwards  <KCur,  Paragraph  3  deals 
with  the  remuneration  to  be  paid  by  the  North  Lonilon  to  the 
North  Western  Company  for  the  services  to  be  rendered  in 
future  to  the  former  companv  by  the  officers  of  the  latter 
comi)any.  That  remuneration  will,  as  I  ha\e  already  said,  be  a 
small  matter  in  comparison  with  the  savings  we  hope  to  make, 
for  as  you  can  easily  understand,  the  staff  which  now  controls 
and  carries  on  the  work  of  ,so  vast  a  system  ;is  the  North  Westcrii 
will  not  find  the  supervision  of  another  12  miles  of  line  a  very 
serious  addition  to  the  present  calls  upon  their  time  or  labour, 
while  by  the  merging  to  a  large  e.xtcnt  of  the  clerical  staff,  we  shall 
reap  the  benefit  of  the  numerous  economies  which  can  be  effected 
by  centralisation  of  management.  Paragraph  0  deals  with  the 
contemplated  supply  by  the  North  Western  of  such  rolling 
stock  antl  other  plant  as  the  North  London  may  from  time 
to  time  ask  it  for.  It  is  not  possible  to  estimate  beforehand 
exactly  the  advantage  in  money  of  such  facilities,  but  it  is 
obvious  that  they  may  turn  out  to  be  very  valuable. 
Ax   Agreement  for   21    Years. 

Paragraph  7  provides  that  the  agreement  is  to  remain  in 
force  for  21  years  from  the  time  it  becomes  absolute,  with  any 
modification  which  mav  be  necessar\-.  Nevertheless,  the  Nortli 
London  shall  be  at  any  time  able  to  determine  the  agreement 
bv  giving  (>  months'  notice,  but  no  such  notice  shall  be  given 
until  the  agreement  has  been  in  force  for  one  ye;ir.  \vu  will 
see  that  this  period  of  21  vears  protects  us  from  the  jjossibility 
that  the  North  Western  might  at  any  time  be  dcsirou;.  to  rece<le 
from  their  agreement  and  thus  throw  us  back  on  our  own 
resources  after  we  had  broken  up  our  staff,  while  it  preserves 
to  us  the  right  of  going  back  to  our  present  system  on  giving 
6  months  notice.  I  hope  and  believe  that  no  occasion  for  avail- 
ing ourselves  of  this  clause  will  ever  arise,  but  of  course,  it  is 
right  that  such  a  possibility  should  be  provided  for.  ."Vfter 
explaining  the  remaining  minor  clauses  of  the  agreement,  the 
chairman  prtxceded  to  say  :  Before  this  agreement  comes  into 
operation,  it  must  have  been  approved  by  a  three-fifths  majority 
of  the  shareholders  at  meetings  of  the  respective  companies 
convened  for  that  purpose.  Gentlemen,  we  hope  that  you  will 
give  us  that  ajiproval  to-day,  and  to-morrow  the  shareholders 
of  the  North  Western  Com])any  will  be  asked  by  their  chairman 
to  give  this  agreement  a  similar  sanction.  It  will  then  only 
remain  for  us  to  obtain  the  approval  of  the  Railway  ("ommis- 
sioncrs.  towards  which  end  steps  have  already  been  taken.  We 
have  no  rea.son  whatever  to  doubt  that  such[a.ssent  will  be  given, 
and,  unless  some  quite  unexpected  difficulty  should  meanwhile 
arise,  we  hope  that  the  new  arrangement  will  come  into  opera- 
tion early  next  month.  Then,  gentlemen,  having  explained  to 
you  all  the  clau.ses.  let  me  in  conclusion  tell  you,  so  far  as  I  can, 
what  I  believe  its  practical  effects  on  your  interests  will  be.  I 
know  that  this  ])lan  has  been  worked  out  and  agreed  to  by  the 
boards  of  the  two  companies  in  ix;rfect  good  faith  and  under  the 
strong  belief  that  it  will  result  in  substantial  pecuniary  benefits 
to  the  shareholders  of  both.  What  the  full  measure  of  that 
benefit  will  amount  to  in  money  and  dividends,  it  would  be 
impossible  at  this  moment  accurately  to  predict.  There  are. 
in  my  opinion,  many  important  advantages  that  we  may 
derive  from  the  assistance  we  hope  for,  quite  apart  from  the 
mere  economy  in  our  standing  charges.  The  full  effect  of  that 
economy  will  not  be  realised  for  the  first  12  months  of  the 
working  of  the  agreement,  as  it  will  to  some  extent  be  affected 
by  the  terms  which  have  been  arranged  for  our  retiring  officers, 
but  in  sid)sequent  years  I  am  confident  that  as  the  intended 
economies  come  into  operation,  they  will  elfect  a  substantial 
and  permanent  relief  to  our  financial  position,  I  think  I 
should  be  within  the  mark  when  I  say  that  our  savings  ought 
to  be  worth  at  least  £20,000  a  year,  which  is  equal  to  a  (lividcnd 
of  I  per  cent,  on  the  ordinary  stwk  of  the  company.  I  now 
ask  you  to  approve  of  this  agreement.     (Cheers.) 

The  H(J\i.  Sidney  Cark  Gevn  seconded  the  resolution,  and 
said  he  emphatically  endorsed  all  that  the  chairman  had  sai<l 
with  regard  to  the  sfaff.      .\s  to  what  was  before  the  meeting 
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that  day.  for  his  part  he  saw  no  alternative,  and  he  hoped 
the  shareholders  would  adopt  the  proposition  which  had  been 
laid  before  them. 

Mr.  Lee  Tho.m.\s  thought  the  agreement  should  have  been 
in  the  hands  of  shareholders  at  least  a  week  before  the  meeting, 
so  that  thev  might  at  least  have  had  time  to  consider  it.  In 
his  opinion  it  would  be  absurd  to  vote  upon  the  question 
that  day.  He  never  had  the  least  doubt  a.s  to  the  future  of 
the  line,' for  there  was  nothing  to  prevent  the  Midland  Company 
going  direct  into  the  North  London  Station  at  Broad  Street 
and  adding  considerably  to  the  passenger  and  goods  traffic. 
Besides  that,  the  Port  of  London  Dock  Bill  could  not  fail  to 
benefit  this  company  very  much  indeed.  It  was  true  the 
North  Western  Conipany  held  two-thirds  of  the  ordinary 
stock  of  the  North  London  Company,  but  the  proprietors 
of  the  North  London  held  a  much  greater  stake.  He  suggested 
that  the  consideration  of  the  agreement  should  be  adjourned 
for  a  fortnight. 

Lord  F.\BER  said  he  did  not  complain  of  the  position  of  the 
compan\'.  for  he  felt  that  bad  times  had  been  brought  about 
bv  the  invasion  of  their  territory  by  tube  railways,  motor 
biiscs  and  electric  tramways.  He  thought  the  agreement 
was  a  good  one  from  every  point  of  view,  and  he  was  much 
obliged  to  the  chairman  and  directors  for  what  they  had 
done  for  the  shareholders  during  very  difficult  times. 

The  Ch.\irm.\n.  in  reply,  to  Mr.  Thomas,  assured  him  that 
there  had  been  no  attempt  at  concealment  of  the  contents  of 
the  agreement.  It  was  impossible  to  send  out  a  digest  of  it,  be- 
cause it  was  onlv  recently  that  all  the  details  of  the  agreement 
had  been  finally  arrived  at.  He  thought  he  had  .shown  good  cause 
for  them  to  think  that  the  sooner  the  agreement  was  put  into 
effect  the  better;  for  every  day  of  delay  would,  in  his  judg- 
ment, be  so  much  the  worse  for  the  North  London  Company. 
In  conclusion,  he  pointed  out  that  the  board  inserted  a  long 
advertisement  respecting  the  contents  of  the  agreement  in 
the  Tiiius  of  December  12. 

The  resolution  for  the  approval  of  the  agreement  was  then 
jMil  til  tlie  vote  and  carried  unanimously,  amid  cheers. 

I  he  jiroccedings  then  terminated. 


LONDON  AND  NORTH  WESTERN  RAILWAY. 

.\  special  ycnn.il  iiuctiilL;  ni  t)lr  i)i<i|ii  Irtnis  \\\hs  liclil 
yesterday,  at  the  Luston  Station,  for  the  purpose  of  con- 
sidering a  i)rovisional  agreement  entered  into  between  the 
London  aiul  North  Western  Kailwav  Company  of  the  one 
part,  and  the  North  London  Kailway  Company  of  the  other, 
under  the  provision  of  Section  52  of  the  Act  of  iS6t.  The 
Kight  Hon.  Lord  St.m.bkiugk  (chairman  of  the  company) 
occupied  the  chair. 

The  Secki;t.\rv  (Mr.  James  Bishop)  having  read  the  notice 
convening  the  meeting, 

'!"he  Ch.\ikm.\n  said  :  This  meeting  has  been  convened, 
as  you  are  tokl  by  the  notice,  to  consider  an  agreement  recently 
entered  into  between  the  London  and  North  Western  and 
North  London  Companies,  and  it  may  have  occurred  to  some 
that  a  meeting  for  this  purjwse  might  well  have  been  fixed 
lor  the  same  day  as  the  ordinary  meeting  in  I'cbruary  ne.\t. 
1  hope  to  satisfy  you.  howe\er.  that  the  directors  of  both 
companies  are  thoroughly  justified  in  submitting  this  agreement 
to  their  shareholders  without  the  delay  which  would  ha\c 
postponed  the  coiiunencement  of  the  advantages  we  con- 
fidently expect  from  it  for  some  two  months.  I  will  state 
very  shortly  what  has  led  to  the  making  of  the  agreement 
and  what  results  are  lioped  from  it.  The  North  London  line, 
as  you  are  probably  aware,  was  projected  some  60  years  ago 
as  a  means  of  conimuuication  between  the  London  and  Bir- 
niingham  railway — now  the  London  and  Ntjrtli  Western 
Kailway — and  the  docks;  and  the  London  and  North  Western, 
at  that  time,  subscribed  two-thirds  out  of  the  total  ordinarx- 
capital.  They  ha\'e  since  taken  up.  on  almost  exery  occasion 
of  new  capital  powers  being  given,  their  proportion  of  the  new 
capital,  and  they  are  at  present  the  holders  of  65  per  cent. 
of  the  ordinary  capital.  In  right  of  this  holding  they  nominate 
six  out  of  the  10  directors  composing  the  North  London  board, 
and  1  need  hardly  point  out  that  anything  tending  to  economics 
in  the  working  of  the  North  London  Kailwax",  is  a  matter  of 
ildep  interest  to  the  shareholders  of  this  company,  considering 
their  large  share  in  the  capital.  As  you  know,  the  Nortli 
London  Company  was  for  many  years  very  prosperous,  ami 
that  condition  of  things  was  largely  due  to  the  e.xtensixc 
passenger  traHic  which  arose  from  the  construction  of  tlie  line 
to  Broad  Street.  <M  late  years,  owing  to  the  severity  of  the 
conipctition  by  tiainways  and  tube  railways,  there  has  been 
a  heavy  falling  off  in  the  passenger  receipts,  and  the  boards 
of    the  two  companies  haye  had  under  toiisideiati(jii  the  best 


means  of  mitigating  the  effect  of  this  decrease  of  traffic.  It 
has  been  considered  that  some  substantial  economies  might 
be  effected  if  the  North  London  hne.  whose  position  lends 
itself  to  such  a  scheme,  were  worked  practically  as  one  with 
the  London  and  North  Western  system.  With  that  object 
the  agreement  now  submitted  for  your  consideration  and 
approval  has  been  entered  into,  and  before  it  is  read  to  you 
by  the  solicitor,  I  will  mention  quite  shortly  the  main  purport 
of  it. 

Terms  of  the  Agreement. 

As  you  may  be  aware,  the  North  London  line,  although  it 
is  only  12  miles  in  length,  is  completely  equipped  with  a 
staff  of  chief  officers  and  establishments,  just  in  the  same  way 
as  is  your  own  line.  The  first  necessity  is  the  retirement 
by  arrangement,  which  is  satisfactory  both  to  the  North 
London  Company  and  the  retiring  officers,  of  the  present 
chief  officers.  The  terms  arranged  we  have,  of  course,  nothing 
to  do  with  here.  On  the  retirement  of  the  present  North 
London  officers  certain  London  and  North  Western  officers 
will  be  appointed  in  their  place  with  the  consent  of  the  North 
London  Company,  and  it  will  be  a  matter  of  arrangement 
between  the  two  companies  what  sum  should  be  paid  to  the 
North  Western  Company  in  respect  of  the  services  rendered 
by  their  officers  in  carrying  on  the  working  of  the  North 
London  Railway.  Any  difference  in  regard  to  the  terms 
will  be  settled  by  arbitration,  but  there  is  no  probability  of 
any  difficulty  arising  from  that  matter.  I  should  mention 
one  matter,  which  upon  the  face  of  it  requires  a  little  explana- 
tion. It  is  not  unnatural  that  the  holders  of  the  remaining 
one-third  of  the  North  London  capital  should  scrutinise  some- 
what closely  an-s-thing  which  thev  would  be  inclined  to  view 
as  an  endeavour  to  extend  North  Western  influence  with  regard 
to  the  management  of  the  railway.  Having  this  in  view,  the 
agreement  gives  the  North  London  Company  the  right  to 
determine  the  arrangement  upon  six  calendar  months'  notice 
after  the  agreement  Iras  run  for  a  year.  The  North  Western 
Company  have  no  such  right  of  determination,  their  directors 
being  satisfied  that  the  benefits  to  be  obtained  are  so  entirely 
bexond  question  that  they  are  content  for  the  agreement  to 
run  for  21  years  without  anj-  right  to  determine  on  their  part. 
The  officers  to  be  appointed,  although  remaining  North  Western 
officers,  will,  in  respect  of  North  London  affairs,  be  responsible 
to,  and  rejwrt  to  the  North  London  Company  and  their  board. 
The  reason  why  it  is  necessary  to  call  you  here  to-day  is  that 
the  Act  of  Parliament  passed  in  the  year  18O1,  which  authorises 
the  two  companies  to  enter  into  an  agreement  of  this  kind. 
j)rovides  that  the  agreement  shall  not  be  valid  unless  and 
until  it  is  submitted  to  and  approved  by  a  meeting  of  share- 
holders. It  is  impossible  to  forecast  with  accuracy  at  present 
what  will  be  the  jjrecise  amount  of  the  economies  to  be  effected, 
but,  speaking  from  opinions  on  which  I  can  rely,  I  think  you 
may  be  satisfied  that  it  will  ultimately  not  be  less  than  ;£2o,ooo 
jicr'  annum,  which  represents  i  per  cent,  of  dividend  on  the 
ordinary  stock  of  the  North  London  Conipany.  In  a  matter 
of  this  kind  it  is  not  jjossible  to  realise  all  the  economics 
immediately,  but  I  think  >ou  may  rely  upon  the  figure  I  have 
stated  not  being  bexond  the  mark  as  the  result  of  the  economies 
which  xvill  be  effected  in  a  year  or  two  when  the  scheme  is 
fully  in  operation.  I  now  call  upon  the  sohcitor  to  read  the 
agreement. 

The  SoLiciioK  (Mr.  C.  dc  J.  .Vndrewes)  thereupon  read  the 
agreement  entered  into  between  the  two  companies. 

The  Ch.xirm.x.n   then   moxed  ; — 

"  Tlidt  the  at;icciiRiil  t><  t\M.'  11  Iht;  N'lrtb  Luiidfin  Railisay  Coiupauy  aud  the  London 
.iiid  Nnrlh  Wcbtaii  Riihuv  C"iiipHii\ .  dat.d  the  jrd  day  ot  December,  1908,  now 
bubiuiUed  lur  the  i;'Jiibidir.iU"n  ul  the  prMpnetor;-,  be  aud  the  same  is,  hereby  approved.' 

The  Hon.  Ch.xrles  Napier  L.xwrence  seconded  the  resolu-' 
tioii.  which  was  unanimously  approx-ed  without  discussion. 
Ihe  procccdhigs  then  terminated. 

Bar.si  Light  Railway. — The  report  of  the  directors  tor  the  year 
ended  June  30,  iQoS,  states  that  the  net  revenue  account  shoxvs 
a  balance  (including  ^4,623  brought  forward  from  last  year)  of 
i^9.9-5-  An  interim  dixidend  of  £2  per  cent,  was  paid  on 
July  15  last,  and  the  directors  now  recommend  a  final  dividend 
of  £2  per  cent.,  making  £4  per  cent,  for  the  year,  leaxing  a 
balance  of  ^^3,032  to  be  carried  forward.  As  compared  xvith 
last  year,  there  is  a  decrease  of  17.O01  tons  and  Ks.39,045 
in  goods  traffic,  and  an  increa.se  of  Ks.g2.t)4o  in  passenger 
traffic  and  sundry  receipts,  making  a  net  increase  of  Ks.53,595  : 
x\hile  xvorking  expenses  shoxv  a  net  "increa.se  of  Ks. 97.321. 
The  percentage  of  working  expenses  on  gross  receipts  has  been 
04. 59.  against  4<».77  for  the  prexious  year  ;  in  the  second 
half-year,  ended  June  30.  the  percentage  had  been  reduced 
to  50.23.  Coaching  receipts  amounted  to  Ks. 2, 89, 313,  electric 
telegraj)!!  and  sundries  to  Ks.6.709.  autl  goods  to  Rs.i.So.gor. 
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ANGLO-ARGENTiNE  TRAMWAYS. 

.\n  cxtraorciinary  general  meeting  o{  the  .\nglo-.\rgentine 
Tramways  Co.,  Ltd,,  was  held  yesterday  at  Winchester  House. 
E.C..  .Mr.  J.  B.  Coxc.^xox  (chairman  of  the  company)  presiding. 

i\lr.  W.  D.  D.'vvvKs  (secretary  /yro.  /em.)  having  read  the  notice 
convening  tlie  meeting. 

The  Ch.\irm.\.n  said  that  they  had  called  the  shareholders 
together,  mainly  to  put  before  them  a  scheme  for  re-arranging 
the  entire  capital  of  the  companv,  and  in  doing  so.  thcv  liad 
endeavoured,  and  he  submitted  succcssfuUv,  to  deal  with  each 
class  of  holder  on  equitable  terms.  That  ]xirticular  meeting 
comprised  all  classes  of  shareholders.  Separate  meetings  would 
be  held  subseiiuently  of  the  holders  of  first  and  second  preference 
shares,  at  whicli  they  would  be  again  asked  to  approve  of  the 
particular  resolutions  specially  affecting  their  interests,  as  pro- 
vided by  the  articles  of  association.  In  proposing  the  first 
resolution,  approving  of  the  "  New  Fusion  Concession."  tlic 
chairman  said  that  the  circular  enclosing  the  notices  convening 
the  meeting  would  have  informed  them  of  the  principal  con- 
ditions upon  which  the  municipality  had  granted  the  new  fusion 
concession.  They  were,  firstly,  a  uniform  ina.Kimum  fare 
equivalent  to  2d.  per  pa.ssenger.  with  half  fares  for  workmen's 
cars,  to  be  universal  throughout  the  combined  svstems.  The 
second  condition  made  was  that  the  various  depots  should,  at 
the  termination  of  the  concessions,  be  gratuitouslv  handed 
over  to  the  municipality  in  addition  to  the  lines  and  rolling 
stock  as  provided  for  in  all  the  present  concessions,  and  the 
third  condition  was  that  they  should  construct  20  kilometres 
(or  I2i  miles)  of  new  lines  within  the  next  20  years,  .^s  to  the 
fares,  the  municipality  stip\ilatcd  that  the  companies  they  had 
absorbed,  or  might  absorb,  should  conform  to  the  tariif  which 
had  been  in  operation  o\'er  tlie  .\nglo  system  for  the  past  few 
years.  In  anticipation  of  their  approval,  they  had  given  the 
travelling  public  this  privilege  since  Octolser  i  last,  and 
although  it  had  no  doubt,  for  the  moment  at  least,  caused  some 
diminution  in  the  gross  receipts  of  the  Belgrano  system,  the 
combined  net  profits,  since  that  date,  had  shown  a  very  marketl 
improvement  over  those  of  the  corresponding  ]ieriod  last  year 
which  comprised  those  of  the  .\nglo  system  only.  .\s  regarded 
the  handing  over  of  the  depots  to  the  municipalitv,  he  might 
say  that  the  exclusion  of  the  depots  by  the  old  conces^ons  had 
always  been  a  sore  point  betw-een  the  municipality  and  the 
companies,  and  they  were  very  glad  to  be  able  to  disposeof  it 
in  a  way  which  .gave  them  compensation  in  verv  important 
questions  of  practical  develo])ment.  The  obligation  to  construct 
I2i-  miles  of  new  lines  within  20  years  would  not  be  by  any 
means  onerous  in  a  city  like  Buenos  .\yres.  The  capital  of 
such  a  progressive  Republic  as  that  of  .Argentina  was  jiretty 
certain  to  open  up  a  profitable  field  for  extensions  of  consider- 
ably more  than  i2i  miles  within  that  period. 

Mr.  S.iNDFORD  seconded  the  resolution. 

ISIr.  Mote  asked  whether  in  the  depots  to  be  handed  over 
were  included  the  workshops  of  the  .Anglo-.Argentine  Company, 
which  were  very  extensi\e  projierties  and  covered  a  large 
portion  of  groimd.  which  in  com'se  of  time  would  be  very 
valuable. 

The  Ch.airm.\n  replied  lliat  as  far  as  the  .Xuk'"  Company  was 
concerned,  the  concession  to  the  municipality  of  the  depots 
did  not  include  their  very  valuable  worksho])s. 

The  resolution  was  carried  imanimously. 

The  Ch.-mrm.\n  then  moved  resolutions  2  and  3,  relating  to  the 
exchange  of  the  e,xisting  6  per  cent,  debenture  stock  into  4 
per  cent,  debenture  stock.  Tie  said  the  first  resolution  provided 
for  the  increase  of  the  existing  .}  per  cent,  debenture  stock  by 
the  amount  necessary  to  give  effect  to  the  scheme.  'I'he  actual 
increase  in  the  amount  of  the  4  per  cent,  debenture  stock  on 
the  basis  of  155  per  cent,  in  exchange  for  £100  6  per  cent, 
debentures,  would  be  ;^4i3,230,  but  on  the  other  hand,  the 
;f 266, 600  6  per  cent,  debentures  would  be  wiped  out,  and  the 
nett  increased  annual  charge  on  that  basis  would  amount  to 
/2.004  only.  This  exchange,  if  agreed  to  by  the  meetings  of  the 
6  per  cent,  and  4  per  cent,  debenture  holders,  would  have  t(5 
obtain  the  sanction  of  the  court  later  on. 

Mr.  He.\tox  said  that,  as  one  of  the  debenture-holders' 
trustees,  it  was  fitting  that  he  should  second  the  resolution. 
He  was  sure  that  the  directors,  in  making  the  proposal,  were 
doing  something  which  was  quite  safe  and  w-hich  would  be  to 
the  advantage  of  the  holders. 

Mr.  J.  I-E.\  Smith  regretted  that  he  felt  bound  to 
oppose  the  scheme  for  the  conversion  of  the  debentures,  as 
he  said  he  saw  no  necessity  for  it.  The  present  position  w^as 
that  the  debentures  were  permanent  and  the  holders  would 
always  get  their  dividends.  Under  the  proposed  arrangement 
they  would  be  put  behind  the  ;^70,ooo  in  the  City  Company 
instead  of  being  before  it  as  now.     If  the  directors  wanted  to 


niaki'  their  balance-sheet  hjok  better,  let  them  f;'''C  the  tleben- 
ture  holders  the  option  of  taking  their  money  in  cash.  He 
intended  to  sit  on  his  debentures  and  not  gi\c  tliem  up  excejit 
under  compulsion. 

The  Cii,\lRM.\N  said  that  knowing  what  a  fair-minded  man 
Mr.  Lea  Smith  was,  he  believed  that  he  would  be  able  to 
convince  him  at  tlie  special  meeting  that  the  proposal  of  the 
directors  was  not  onlv  a  fair  one.  but  a  good  one  for  him. 

The  resolutions  were  then  put  and  carried  with  one  dissen- 
tient. 

The  Ch.\irm.\n  then  proposed  resolutions  4.  5  and  7.  He 
said  that  the  first  two  dealt  with  the  proposed  arrangements 
with  regard  to  the  first  and  second  preference  shareholders. 
As  regarded  the  first  preference  shareholders,  thev  would,  by 
exchange  into  the  ]5roposed  4^  per  cent,  debenture  stock, 
receive  the  same  rate  of  interest  on  their  investment  as  at 
present,  but  their  nominal  capital  would  be  increased  practically 
by  33',  per  cent.,  or,  say,  from  £^  to  /6  13s,  4(1.  per  share,  and 
they  would  be  redeemed  by  the  operation  of  a  sinking  funil 
within  7/j  years.  Regarding  the  present  second  preference, 
they  proi)oscd  subject  to  Parliamentary  sanction,  to  convert 
each  /'t  10s.  per  cent,  non-cumulative  .second  preference  shares 
into  two  shares  of  £^  each,  carrying  a  cumulative  dividend  of 
3  per  cent.,  but  he  might  point  out.  that  should  Parliament 
decline  to  sanction  the  tloubling  of  the  present  second  preference 
shares  (which  they  were  advised  was  a  very  uulikelv  con- 
tingency), tliey  would  still,  upon  resolution  N'o.  5  being  duly 
pa.ssed  and  confirmed  as  a  special  resolution,  become  cumulative 
instead  of  non-cumulative  as  at  jjresent.  This  he  need  hardly 
point  out  was  a  most  valuable  concession,  and  it  had  been  made 
by  the  Compagnie  C.enerale  dc  Tramways  de  Buenos  Avres, 
who  were  the  present  holders  of  all  tlie  issued  third  preference 
and  ordinary  shares.  The  only  condition  they  made  was  that 
a  further  ^^400, 000,  or  .So, 000  10  per  cent,  preference  shares,  or. 
if  the  bill  pa.ssed  Parliament,  160.000  5  per  cent,  preference 
should  be  created,  and  rank  pari  passu  with  the  present  second 
preference  shares.  As  the  capital  which  would  be  thus  created 
could  only  be  used  for  tlie  development  of  their  present  lines  or 
future  extensions,  and  as  its  application  to  the  purcha.se  or 
acquisition  of  shares  in  any  of  the  other  tramway  companies 
which  they  contemplated  absorbing,  was  expressly  excluded 
by  the  resolution,  he  thought  they  might  rely  upon  it  that  they 
would  run  no  risk  in  allowing  this  increase,  as  they  might  be 
quite  sure  that  the  purposes  to  which  thev  might  appiv  this 
capital  would  at  least  cover  the  dividend  upon  it.  Resolution 
No.  7  asked  them  ti)  sanction  tile  application  for  capital  pur- 
poses, with  the  same  restrictions  as  to  its  use.  as  in  the  case  of 
the  increase  in  the  second  preference  capital,  of  any  balance 
which  might  remain  over  from  tlie  4  |)er  cent,  debenture  stock 
after  they  had  acquired  the  debentures  or  debenture  stock 
of  other  tramways  in  Buenos  .\yres  which  they  had  in  contem- 
plation. Thev  anticipated  this  balance  would  probably  not 
e.xceed  ;^3oo.ooo,  but  he  must  ask  them  to  take  this  figure  as  an 
estimate,  and  not  to  bind  them  to  it,  as  it  was  impo.ssibic  to 
fix  the  amount  e.xactiv,  until  they  knew  the  terms  u])on  which 
they  could  acquire  the  debentures  or  debenture  stocks  he  had 
referred  to.  He  might  say,  however,  that  they  had  no  large 
capital  expenditure  in  view  in  the  immediate  future,  but 
operating  as  they  did  in  such  a  progressive  city  as  Buenos 
.■\yres,  and  bearing  in  mind  that  their  programme  contemplated 
the  possession  (with  one  exception )  of  all  the  trannvavs  pene- 
trating into  the  heart  of  the  city,  they  felt  bound  to  look  ahead 
and  make  provision  for  eventualities. 

Mr.  C.r.NNi.NG  seconded  the  resolutions,  and  thev  were  carried 
unanimously. 

A  formal  resolution  approving  the  bill  which  lias  been 
deposited  in  Parliament  having  been  agreed  to  the  chairman 
proposed  a  resolution  allowing  them  to  acquire  the  business  of 
the  other  companies  contemplated  in  their  original  programme 
without  incurring  the  expense  and  loss  of  time  which  would  be 
entailed  in  calling  them  together  to  give  formal  sanction  (at  a 
general  meeting)   to  each  absorption. 

Mr.  Fr.\xk  'I'ho.mpsov,  in  seconding  the  resolution,  remarked 
that  the  Company  owned  one  of  the  finest  tramway  systems 
in  the  world.  He  w;is  firmly  convinced  that  the  tramway 
situation  in  Buenos  .Xyres  was  absolutely  the  best  in  tlie  world, 
and  they,  as  the  company  responsible  for  its  development, 
should  have  their  capital  arranged  in  a  form  to  enable  them  to 
deal  satisfactorily  with  the  v-ery  large  operations  involved. 

The  resolution  was  carried  jtem.  con. 

The  Ch.'MRM.^x  next  moved  three  resolutions,  providing — 
(i)  for  the  increa.se  of  the  number  of  directors  to  12,  with  a 
corresponding  increase  in  remuneration  ;  (2)  authorising  the 
board  to  borrow  up  to  the  sum  of  /25o,ooo,  and  (3)  the  payment 
of  1 ,000  guineas  to  Mr.  J .  R.  Corbett  in  recognition  of  his  services 
as  a  director  of  the  company  since  its  formation. 
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Mr.  Heaton  seconded  the  resokitions,  which  were  agreed  to. 

Snbsequentl}',  meetings  of  the  first  and  second  preference 
sliareholders,  were  held  at  which  resolutions  appro\-ing  the 
scheme    were    passed. 


TERMS  OF  THE  WELSH  RAILWAY  FUSION. 

The  terms  for  the  acquisition  bv  the  Taft  Vale  Railway 
Company  of  the  undertakings  of  the  Cardifl  Railway  Company, 
including  the  Bute  Docks,  and  of  the  Rhymney  Railway 
Company  were  set  forth  on  Thursday,  in  a  circular  issued 
by  the  directors  of  the  Taff  Vale  Company  to  the  shareholders. 
Sunmied  up.  the  terms  are  as  follow  : 

Holders  of  the  Cardiff  Company's  debenture  stocks  will 
rccci\e  the  equivalent  in  debenture  stock,  while  holders  of 
preference  stocks  will  receive  in  exchange  4  per  cent.  Taff 
Vale  preference  stock,  holders  of  the  £2 ,(->oo .000  ordinary 
stock  of  the  Cardiff  company  will  receive  ;/^400,ooo  Taff  Vale 
4  per  cent,  preference  and  ^^i, 000, 000  Taff  Vale  ordinary 
stock. 

As  to  the  Rhymney  Company,  the  Taff  Vale  will  issue  its 
debenture  and  preference  stocks  in  exchange  for  those  of  the 
Rhymney  Company,  and  holders  of  Rhymney  ordinary  stock, 
which  will  be  increased  from  ;£8oo,ooo  to  ;^i,ooo,ooo  for  the 
purpose  of  clearing  up  the  capital  liabilities  of  that  company, 
will  receive  in  exchange  ;^2,ooo,ooo  Taff  \'alc  4  per  cent, 
preference  stock. 

Further  details  as  to  the  purchase  terms  of  the  Cardiff  Docks 
and  I^ailway  are  as  follow  : — 

(i)  ;/^2.033,300  Taff  Vale  3  per  cent,  debenture  stock  for 
/2,o33,3oo  Cardiff  Railway  3  per  cent,  debenture  stock  issued 
to  holders  in  exchange. 

(2)  /^5i2,ooo  preference  shares  (4  per  cent.)  in  the  Taff  Vale 
Company  for  equal  value  of  preference  shares  (4  per  cent.) 
in  the  Cardiff  Railway  Company  to  holders  in  exchange. 

(3)  ,.^400,000  Taff  Vale  preference  shares,  ;^i,ooo,ooo  Taff 
Vale  ordinary  stock,  and  /500,ooo  in  cash  to  the  Marquess  of 
Bute. 

The  Marquess  of  Bute  will,  by  the  Act  of  Parliament  to  be 
obtained,  have  secured  to  him  :  (i)  one  halfpenny  per  ton 
royalty  on  all  shipments  and  unshipments  passing  through 
the  dock  undertaking  :  (2)  10  per  cent,  on  all  wharfage, 
loading,  or  embarking  dues  in  respect  of  all  goods,  wares,  and 
merchandi.se  ;  (3)  one-half  of  any  rent  that  may  be  received 
by  the  company  in  respect  of  lands,  warehouses,  and  buildings 
comprised  in  the  transfer. 

The  full  terms  of  purchase  of  the  Rhymney  Railway  are 
given  as  follows  : — 

(i)  A  sum  in  Taff  Vale  debenture  stock  to  holders  of  ;^463,7oo 
Rhymney  4  per  cent,  debenture  stocks  to  yield  equivalent 
interest  ; 

{^)  ;f993090  New  Taff  Vale  preference  stock  in  exchange 
to  holders  of  Rhymney  stock  of  like  value  : 

(3)  An  issue  of  ;^i,6oo,ooo  new  Taff  Vale  4  per  cent,  pre- 
ference stock  to  ordinary  shareholders  in  the  Rhymney  Com- 
pany in  exchange  for  the  existing  ;^8oo,ooo  ordinary  stock. 

(4)  New  stock  will  be  created  to  take  up  unissued  capital, 
about  ;^20o,ooo  on  same  terms  as  if  it  were  Rhymney  ordinary 
stock. 

The  Rhymney  shareholders  therefore  receive  a  definite 
return  of  8  per  cent,  in  preference  stock,  but  no  actual  guarantee. 


UNIFORM  BRAKE  DISPUTE. 

Gre-\t  Western  .\ppe.\l  Successful. 

The  Railway  and  Canal  Commissioners,  consisting  of  Mr. 
Justice  A.  T.  Lawrence.  Mr.  A.  E.  Gathorne-Hardy,  and  Sir 
James  Woodhouse,  gave  judgment  yesterday  in  the  case  in 
which  the  Board  of  Trade  made  a  rule  imposing  the  use  of  a 
uniform  brake  upon  all  railway  companies. 

The  brake  recommended  for  general  use  by  the  Board  of 
Trade  was  applicable  from  only  one  side  of  the  \vagon,  although 
some  years  ago  they  recommended  the  use  of  a  brake  which 
might  be  applied  or  released  from  either  side.  The  Great 
Western  Railway  Company,  under  the  influence  of  the  earlier 
suggestion  of  the  Board,  had  devised  and  adopted,  at  a  cost  of 
^^50,000  to  ^60,000.  a  brake  releasable  or  applicable  from  either 
side,  and  now  raised  objection  to  the  new  rule  of  the  Board  of 
Trade  that  they  should  be  compelled,  at  great  additional 
expense  to  fit  their  wagons  with  a  brake  applicable  or  releasable 
ohly  on  one  side  of  the  wagon. 

Mr.  Justice  A.  T.  Lawrence,  in  giving  judgment,  said,  in 
effect,  that  during  the  last  seven  years  the  brake  adopted  by  the 
Great  Western  had  been  proved  to  be  a  safe  brake,  and  he 
would  not  compel  them  to  adopt  the  Board  of  Trade  brake.  The 
other  Commissioners  concurred.  The  effect  of  the  decision 
is  that  the  Great  Western  Company  can  continue  to  use  their 
own  brake. 


Ambulance    Shield. 


LONDON  AND  NORTH  WESTERN  AMBULANCE  CORPS,  EUSTON. 

An  interesting  ceremony  took  place  at  Euston  Station  on 
Friday  afternoon,  December  1 1,  in  connection  with  the  presenta- 
tion of  a  shield,  cup,  anil  other  prizes  to  the  men.  There  were 
present  Lord  Stalbridge  (chairman  of  the  company),  Mr.  Ree 
(chief  goods'  manager),  IMr.  J.  Bishop  (secretary),  and  Messrs. 

F.  Denning,  W.  M.  Turnbull  (Liverpool),  F.  Grasemann,  and 

G.  T.  Phizackerley. 

Mr.  PhizackerLey  opened  the  meeting  by  reminding  Lord 
Stalbridge  of  a  remark  lie  had  made  some  five  years  ago  as  to 
the  want  of  interest  in  ambulance  matters  on  the  part  of  the 
wages'  staff  at  Euston,  and 
pointed  out  that  since  that 
time  no  less  than  90  men 
had  satisfactorily  passed 
the  ambulance  examination 
and  that  of  these  18  had 
passed  three  years,  and  14 
had  passed  the  annual 
examination  for  four  years. 
1  le  further  pointed  out  that 
with  a  view  to  bringing  the 
ambulance  work  more  to 
the  fore  at  Euston,  the 
men  had  arranged  an 
annual  concert  the  proceeds 
of  which  were  devoted  to  the 
funds  of  the  Temperance 
and  Universitv  Hospitals, 
In  addition  to  that,  they 
had,  by  subscription 
amongst  them.selves,  and 
the  help  of  a  few  sym- 
pathisers been  able  to  pur- 
chase a  very  handsome 
shield,  which  his  Lordship 
was  asked  to  present  that 
day  for  the  first  time,  the  shield  being  intended  for  annual  com- 
petition amongst  the  Euston  members  for  the  best  team  in 
general  ambulance  work,  in  addition  to  which  a  silver  cup  had 
been  presented  by  a  Mr.  Royer,  and  two  handsome  vases  by 
Mr.  Penn  (both  friends  of  the  late  Mayor  of  St.  Pancras)  for 
competition  amongst  the  men,  the  conimittee  having  decided 
that  the  cup  should  be  presented  to  the  man  who  had  been 
adjudged  the  best  in  individual  work,  and  the  vase  to  the  second 
best  man. 

Lord  Stalbridge,  in  rising  to  present  the  prizes,  thanked 
the  committee  for  the  privilege  they  had  given  him  of  being 
present  that  afternoon  to  present  the  shield  to  the  winning 
team,  and  he  emphasised  the  fact  of  the  great  interest  he  took 
in  ambulance  work,  and  added  a  warning  which  he  always  gave 
to  similar  gatherings  that  the  men  should  always  take  the 
greatest  possible  care  of  themselves  in  the  conduct  of  their 
work.  His  Lordship  pointed  out,  however,  that  in  a  concern 
such  as  the  L.  and  N.W.R.,  accidents  would  occasionally  happen, 
and  it  was  on  these  occasions  that  the  value  of  the  men  in  the 
first-aid  ambulance  work  was  so  great,  and  he  was  therefore 
much  gratified  to  hear  of  the  energy  of  the  ambulance  corps 
at  Euston,  and  congratulated  them  heartily,  and  hoped  that 
many  more  men  would  be  induced  to  join  the  ambulance  classes. 
His  Lordship  stated  that  of  the  90  men,  some  28  had  passed 
their  last  examination,  and  he  understood  that  the  Euston 
team,  although  comparatively  young,  had  stood  high  in  the 
district  competitions  for  the  last  two  or  three  years,  and  he 
hoped  that  they  -would  not  be  content  with  only  winning  the 
shield  he  was  presenting  to-day,  or  even  the  L,  and  N.W. 
challenge  shield,  but  that  they  would  even  go  further  and  win 
the  shield  which  was  presented  to  the  best  team  of  all  the  railways 
in  the  L'nited  Kingdom.  His  Lordship  then  handed  the  shield 
to  the  captain  of  the  winning  team,  J.  Findell,  on  behalf  of 
himself  and  the  other  four  members  of  the  team,  W.  White. 
S.  C.  Molcher,  E.  Edwards,  and  F.  Masters.  The  cup  w-as 
presented  to  J.  Findell,  who  had  gained  98  marks  out  of  a 
possible  100,  and  the  vases  to  W.  White,  who  had  gained  92 
points  out  of  100. 

Mr.  J.  Bishop,  in  proposing  a  vote  of  thanks  to  Lord  Stal- 
bridge for  attending,  said  they  all  knew  the  great  interest  his 
Lordship  took,  not  only  in  ambulance  work,  but  in  every  other 
scheme  which  affected  the  welfare  of  the  staff.  Not  only  was 
he  chairman  of  the  London  and  North  Western  Railway,  but 
he  was  president  of  the  Railway  Ambulance  Association. 

Lord  St.\lbridge,  in  reply,  again  thanked  the  members, 
but  considered  the  thanks  were  chiefly  due  to  Dr.  Guv  Hollings, 
who  had  given  so  much  time  to  the  instruction  of  the  men, 
and  to  Mr.  Deacon,  who  had  acted  as  assistant  to  Dr.  HoUings 
in  instructing  them. 
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RAILWAY  NOTES 

Railway  Accounls  Committee.  The  Departmental  ("oinmittcc 
on  Railway  Accounts  and  Statistical  Returns,  on  whose 
dclibcratioas  we  commented  last  week,  held  their  sixty-first 
meeting  on  December  9.  Its  proceedings  now  stand  adjourned 
until   the   New   Year. 

The  Railway  Conferenc:.  It  is  expected  that  the  Conference 
will  conclude  its  sittings,  wliich  have  been  held  in  private, 
early  in  the  New  Year.  Any  unanimous  recommendations 
on  important  issues  are  extrcmelv  improbable  and  no  decisive 
results  can  be  anticipated  from  a  Committee  of  such  unwieldy 
dimensions  and  whose  members  hold  such  widelv  divergent 
views. 

Scottish  Railway  Economies. — On  ^londay  the  Scottish  Rail- 
way Companies  gave  notice  that  new  regulations  controlling 
the  supply  of  rolling  stock  will  come  into  force  on  Februarv 
I.  in  addition  to  a  combined  agreement  to  forward  goods  and 
minerals  by  the  shortest  route,  irrespective  of  companv. 
The  companies  by  this  arrangement  will  get  more  work  out 
of  their  rolling  stock  witli  less  wear  and  tear. 

Professor  tiisbert  Kapp  read  a  paper  on  "  Electric  Railways." 
before  the  Uni\ersitv  Kngineering  Societv  at  Liverpool,  on 
December  10.  The  relative  ad\antages  of  the  tlircc  tviies 
of  current — direct,  single-phase,  and  three-phase  alternating  - 
were  discussed  very  fully.  Dr.  Kapp  stating  that  in  the  future 
he  expected  the  single-phase  supply  woukl  be  adopted  for 
main  line  working.  In  reviewing  the  more  important  electric 
railways  in  this  countrv,  the  professor  remarked  that  in  the 
Liverpool  and  Southport  line  we  had  one  of  the  most  important 
and  most  excellent  lines  in  the  kingdom,  being  of  entirely 
English  design,  and  whoUv  free  from  American  practice. 

South  Kensington  Subway  —  Although  not  generally  known,  a 
subwav  runs  from  the  stations  at  South  Kensington  of  the 
District,  Piccadillv  and  Metropolitan  Railwavs  for  rather 
more  than  a  quarter  of  a  mile  in  the  direction  of  the  Albert  I  lall, 
terminating  at  a  point  in  Princess  (late  near  the  corner  of 
Imperial  Institute  Road.  Hitherto  this  approach  to  the 
statiojis  has  been  open  to  passengers  upon  payment  of  a  toll 
of  one  halfpennv.  which  was  added  to  the  fare  for  the  particular 
journev  travelled.  From  Monday  next,  however,  pa.ssage 
is  to  be  thrown  open  free,  and  an  additional  entrance  to  the 
subway  will  be  then  opened  at  the  corner  of  Cromwell  Road 
and    Exhibition    Road. 

Railway  Kills. — At  the  close  of  the  summer  part  of  this  year's 
Parliamentary  session  all  the  railway  bills  of  the  year  had  been 
disposed  of  with  the  exception  of  the  Ards  Railways  Bill 
(originally  called  the  Ards  and  Bangor  Railways  Bill).  It 
passed  through  the  House  of  Commons,  but  the  Committee 
of  the  House  of  Lords  to  whom  it  was  referred  did  not  report 
it  to  the  House  till  a  few  days  ago.  On  Wednesday  it  was  read 
a  third  time  and  it  will  receive  the  Royal  assent  on  the  closing 
day  of  the  session.  The  Xorth  British  Railway  Order  Con- 
firmation Bill,  which  was  introduced  at  a  comparatively  late 
period  of  the  session  was  read  a  third  time  and  passed  in  the 
House  of  Commons  on  Wednesday. 

Antofag.^sta  (Chili)  and  Bolivia  Railway.— Before  "  Mr.  Justice 
Eve,  in  the  Chancery  Division,  the  matter  of  the  Antofagasta 
(Chili)  and  Bolivia  Railway  Company,  Ltd..  on  Tuesday, 
came  up  on  ;ui  application  for  an  extension  of  the  powers  in 
the  memorandum  of  association.  His  Lordship  said  he  thought 
some  of  the  companv's  stock  was  registered  in  his  name  and 
asked  if  there  was  any  objection  to  his  dealing  with  the  matter. 
— Mr.  P.  Ogden  Law'rence.  K.C..  for  the  company,  said  there 
was  no  objection,  and  proceeded  to  explain  that  the  reason 
for  asking  for  fresh  powers  was  that  arrangements  were  being 
made  by  which  the  company  was  about  to  fonn  another  rail- 
way company  to  construct  branch  lines  which  would  act  as 
feeders  to  the  main  line.     The  application  was  granted. 

Opening  of  the  Singapore-Penang  Railway.  A  correspondent  of 
the  Times  cables  that  the  railway  through  Johore  connecting 
Singapore  with  Penang  was  opened  by  the  Sultan  of  Johore 
last  Saturdav.  in  the  presence  of  Sir  John  Anderson,  the 
Covernor  of  the  Straits  Settlements.  The  line  opens  up  the 
rubber  and  tin  producing  areas  of  the  Federated  Malay  States 
and  will  have  a  vast  influence  upon  their  dc%xlopment.  The 
cost  of  the  line  is  Sii.ooo,ooo  (about  £'1,283,333).  It  was 
constructed  under  the  super\-ision  of  Imperial  officers.  Much 
of  the  route  lies  through  virgin  jungle,  and  high  embankments 
were  necessars'  to  secure  easy  gradients.  The  swampy  land, 
was  troublesome  to  negotiate  and  a  number  of  rivers  had  to  be 
bridged.  A  considerable  extension  of  the  feeder  lines  is  con- 
templated. The  public  service  between  Singapore  and  Penang 
is  expected  to  begin  in  Februarj'. 


Site  of  the  New  South  Western  Dock.— On  Tuesday,  the  direc- 
tors of  the  London  and  South  Western  Railwav,  niet  a  deputa- 
tion from  the  Southampton  Harbour  Board  and  Borough 
Council,  who  placed  before  them  the  reasons  whv  the  company 
should  construct  their  proposed  new  graving  dock  at  South- 
ampton instead  of  Woolston,  on"  the  other  side  of  the  Itchen. 
The  de]iutation  stated  that  a  suitable  site  for  the  dock  was 
alongside  the  present  Trafalgar  Dock,  and  the  Harbour  Board 
promised  to  provide  every  facilitv  for  the  company,  Mr.  H. 
W.  Drummond,  deputy  chairman  of  the  South  Western  Rail- 
wav, explained  that  their  site  had  been  selected  from  among 
four  available  ones  after  mature  consideration.  Me  did  not 
share  the  teal's  of  some  that  a  graving  dock  at  Woolston  would 
be  injurious  to  Southamijton.  The  directors,  however,  would 
consider  the  views  put  before  them  and  report  their  decision 
in  due  time, 

Taff  Vale  Railway.— Colonel  Druitt,  K.K..  of  the  Board  of 
Trade,  on  Thursday  inspected  the  mmeral  lines  of  the  Taff  \'ale 
Company  between  Pontypridd  and  Cardiff,  which  have  recently 
been  signalled  and  otherwise  adapted  for  passenger  traffic. 
Hitherto  these  lines  have  been  used  for  mineral  traffic  only, 
and  the  Taff  \'alc  Company,  desiring  to  afford  every  additional 
convenience  for  the  passengers  using  their  railway,  and  par- 
ticularly to  facilitate  the  pa.ssage  of  special  trains  over  their 
line  at  holiday  time,  have  carried  out  the  arrangements  necessary 
under  the  Board  of  Trade  regulations  to  adajit  the  mineral  lines 
for  the  running  of  passenger  trains.  The  object  of  Colonel 
Druitt's  inspection  was  to  see  that  these  regulations  had  been 
fully  complied  with.  He  was  satisfied  that  tliis  had  been  done, 
and  it  is  understood  that  he  will  report  to  the  Board  of  Trade 
to  that  effect.  Consequently  the  mineral  lines  will  be  available 
for  the  forthcoming  Cliristmas  traffic. 

Railways  and  the  Coal  Mines  BiM.— Speaking  at  a  meeting  of  the 
Coal  Consumers'  Deienc  e  League  on  Mondav.  Lord  Claud 
Hamilton  said  that  in  lyoj  the  consumption  of  coal  bv  the 
railways  was  16,101,000  tons.  The  number  of  men  engaged 
in  handling  traffic  that  vear  was  about  4()7.8oo,  and  in  tlie 
locomotive  workshops'i  53,600.  The  average  dividend  received 
by  railway  shareholders,  of  whom  there  were  about  600,000 
was  a  little  over  7,\  jier  cent.  If  working  expenses  were  in- 
creased b\'  a  rise  in  the  price  of  coal,  railway  directors  would 
be  forced  to  further  economise,  and  their  economv  could  oiilv 
be  in  the  direction  of  the  reduction  of  wages  and  the  dismissal 
of  every  man  they  could  spare.  Why  should  the  brave  railway- 
men  of  the  country  be  penalised  in  this  way  ?  It  was  to  be 
done  in  order  that  the  men  of  a  particular  class,  who  at  present 
received  higher  wages  than  any  other  class,  who  did  less  work 
than  most  classes,  and  who  on  the  average  enjoved  better 
health  than  anv  other  industrial  class,  should  by  Parliamentary 
enactment  be  forbidden  to  work  more  than  a  hmited  number 
of  hours,  while  there  should  be  no  limit  as  to  their  wages.  This 
Bill  was  the  boldest  move  yet  made  in  Parliament  in  favour 
of  the  accursed  principles  of  Socialism. 


NEW  ISSUE. 


Cf.xtr.\l  Oxtakio  R.mlw.w. 
The  Bank  of  Montreal  is  authorised  by  the  purchasers  to 
receive  subsciijitions  for  ;^20o.ooo  of  5  per  cent,  first  mortgage 
bonds  of  the  Central  Ontario  Railway  (Dominion  of  Canada), 
the  price  of  issue  being  gg  per  cent.  Instalments  are  spread 
o\-er  the  next  two  months,  but  a  full  six  months'  interest  is 
pavable  on  July  i  next.  The  bonds  will  be  secured  by  a 
trust  mortgage  as  a  first  charge  upon  the  company's  railway 
and  equipment,  with  all  franchises  and  all  extensions  at  present 
authorised.  The  bonds  are  due  for  repayment  in  ig34,  the 
company  agreeing  to  provide  a  sinking  fund  at  the  rate  of  i 
per  cent,  per  annum.  The  Central  Ontario  Railway,  which 
was  incorporated  in  1.SS8,  owns  and  operates  a  standard  gauge 
line  i32i  miles  in  length,  running  from  Picton  in  Prince  Edward 
County  through  the  counties  of  Northumberland  and  Hastings 
to  Maynooth,  The  net  profits  for  the  past  six  years  have 
ranged  between  /io,3oo  and  ^^23. 700.  w-hile  the  figure  for  the 
year  ended  June  30  last  was  ;f  18,900,  the.se  figures  being  arrived 
at  before  allowing  for  interest  on  capital.  The  subscription 
lists  will  close  on  or  before  Tuesday  next. 


OwinK  to  the  Christmas  Holidays,  next  week's  issue  of  THE 
R.\ILW,AY  TI.MES  will  be  published  on  Thursday  morning  Instead 
of  as  usual  on  Saturday  mornlni;  .All  matter  for  that  issue  should, 
therefore,  reach  this  office  not  later  than  S  p.m.  on  Wednesday  ne.xt, 
December  23. 
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RAILWAY   STOCK  AND   SHARE   LIST 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Prices. 


A  Tear  Ago. 
168        173 


Barry,  Ord •  •  •  •  ••••/,• " ' 

Do.    Prcf.  Conv.  Ord.  (4%)  .. 

Do.     Def.  Oonv.  Ord 

Caledonian,  Ord.  ••••••••,••„;•,•■ 

Do     Pref.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1.... 

Cambrian,  Ord.  Capital,  I<o.  1 

Do.     Coast  Cons.  Ord. . . . . 

Cardiff,  Pref.  Ord.,  1896  (4%) .... 
Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def v;j  •  ■  •  >>•  V  I 

City  *  South  London  Cons.  ord. 

East  London  Cons 

Furnass,   Con.   Ord 

Glasgow  and  S.  Western,  Pref.Ord, 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 1 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv,  Ord 

Do.     Cons.    A    a 

Do.  Cons.  B  n  (6%)  ,.....; 
Great  Northern  (Ireland),  Ord... 
Great  North.*  City  I'ref.Od.  (4»/o) 
Great  North.  Pice.  <S  Brorap.  Ord. 
Gt.  South.  &  West.  (Ireland)  Ong. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons.  •.•.■•, 
Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do      Def.  Conv.  Ord,  6 


Debenture   Stocks. 


Alexandra   Docks   and   Eailway 
Baker  Street  and  Waterloo    .. 

Barry         

Brecon  and  Merthyr  A    

Do.  Do.       B   


Last  Week. 
167        169 


yesterday. 
165        168 


Closing  Prices. 


<5'  = 
143 
142 


Lanes,  and  Yorks.,  Cons.  Ord. . . . . 
Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)   

Do.     Def.  a    ■ •  •; 

Do.  Cert.Con. Eights  above  a% 
Lond.  Chat.  &  Dover,  Arbit.  Ord, 
London  and  North  Western,  Cons, 
London  and  South  Western,  Cons 

;     Do.     4%  Pref.  Conv.  Ord 

Do.     Def ;•„■•• 

Lond.  Tilbury  &  Southend,  Cons 

I  Mersey,  Cons.  Ord 

!  Metropolitan.  Cons.  ........... 

Do.     Surplus  Lands  Stock... 
Metropolitan  District,  Ord. ..... 

1  Midland,  Pref.  Conv.  Ord.  (2i';c 

Do      Def.    Conv.    Ord 

SoTth  British,  Ord.  Pref.  (3%).. 

■      Do.     Ord -^VX" 

N  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord ._; 

;Jorth  Eastern, "  Consols     

j*orth  London,  Cons • '  y  " 

\orth  Staffordshire,  Cons.  Ord  . . 
Plymouth  Devon  &  9.W.  Jun.,  Or 
■ort  Talbot  Railway  and  Docks. . 
RhoDdda  and  Swansea  Bay  .. .. 
ahymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord •  •  •  •  •  k'  V 

'scarb.  Brid.,  Ac,  June,  Cons.Ord, 
;ShefBeld  District,  £10  Shares.... 

South  Eastern  Ord 

Do.     Pref.  a  (6%)   

Do.     Def.  a  

Tat!    Vale    Ord 

Vale  of  Glamorgan,  Ord^ 


•   Ago. 

96'5  ' 
102 
130 

78 'i 


-89'. 
107 
130 


203 
104 
101 


208 
106 
103 


32 '/2 
83 'A 
102 


Do.  C     ' 

Do.         D    < 

Cardift       3 

Central  London  4 

Charing  Cross  Euston  4  Hamps.  4 

City  and  South  London  Perpetual  4 

Eait  London  2nd  Charge  A 4 

Do.     2nd  Charge  B  4 

Do.     3rd   Charge    4 

Do.     4lh    Charge    4 

Do.     E.L.R.  1st  Debentures  ..  3J 

Do.     Whitechapel  Eitension  c  2J 

Forth   Bridge      4 

Furness      ^ 

Glasgow  and  South  Western   ..  4 

Great    Central     6 


Great  Eastern      

Great  North  of  Scotland  .. 

Great  Northern       

Great  Northern  (Ireland)  .. 
G.N.  Piccadilly  &  Broropto 
Great  Western         


Do. 
Do. 
To. 


Highland 4 


Do 
E  nil  and  Barnsley  1st 

Do.     2nd     

Isle  of  Wight    

Lancashire  and  Yorkshire    

London   and    Blackwall    

London   and   Greenwich    

London  Brighton  &  South  Coast 

Do 

London  Chat,  and  Dover  Arbiln. 


114 
130 
121 


119 
122 
129 
143 


113 
1C5 
110 
124 


Do. 
Do. 
Do. 
Do. 


1SS9 


London  and  North  Western  .... 
Loadou  and  South  Western  A.. 

Do.     Consolidated      

London  Tilbury  and  Southend  .. 
Idetropclitan    


Do.  A 


Uetropolitan   District    

Do 

Do.  Perpetual  (1903-5) 

Midland    

Uldland  &  S.W.  Junction  A  ... 

Do.  B   

Keath  and  Brecon  let 

Do.  Al  


116 
133 
123 
92 
111 
112 


121 
124 
131 
145 


115 
1C8 
112 
126 

119 
115 

101 
101 


Debenture   Stocks- (covtiniied.  J 


North    British     

North    Eastern    

North  London     

North  Staffordshire    

Plymouth  Devon  &  S.W.  June. 
Port  Talbot  Eailway  and  Docks 

Bhondda  and  Swansea  Bay 

Ehymney     Perpetual     

Sheffield  District  Permanent   .. 
South  Eastern  Perpetual 


Preference   Stocks— 

(contiinied). 


Great  \\  estern,  Cons.  Prel.,  b%  . . 

Highland   Class   A   4J% 

Do.     B,  fi%   


137 
1C8 
118 


Do. 


Tnff  Vale 

Tottenham  and  Forest  Gate   . . 
Whitecharel  sfd  Pow  .    ..^.    . 


Preference   Stocks. 

DIVIDENDS   CONTINGENT   ON  THE  PE0FIT3   OE  EACH 
PFPARITK    TF4R.  


Alex.  Docks.  4  Bail.  4}%  1st  Prcf.  Ai  101 

Do.     4i%    2nd   Pref.   B '  88 

Barry     5%  Pref.  Stock  (1st) 131 

Do.     4%  Cons 103 

Do.     4%Third      101 

Caledonian  4%  Cons.  No.  1   105 

Do.            4%  Do.     No.  2  04 

Do.              5%  1878    127 

Do.              4%   lf84.        02 

Do              4%  1887,  Conv 1C2 

Do!              4%    1902.. '  102 

Do.            4%  1904,  Conv 103 

Cambrian  No.  2,  4%  ■  ■  ■ 8 

City  and  South  London  o%  1891 11^ 

Do.     6%  lf-96  109 

Do.     6%  1201  10° 

Do.     5%  1603  -° 

Furness  fon.'ol.  Pref.,  4%,  1?8] . 

Do       4%  Pref.    Stock    A,  1881  . 

Do'     4%   Pref.  Slock  B,   1663. 

Do      4%  Pref.  Slock,  1894   ... 

Do!     4%  Pref.  Slock,  1899  ... 
Glasgow  and  South  Western  4%.. 


89 


£4 
105 

4%~Pref..  No.  2   1C2 

Do.     4%  Pref.,  1888  101 

Do.     *<"„  Pref.,  1691    101 

Great  Central  6%  Perp.  Pref 119 

Do.     4%  Pref 9f 

Do.     6%  Conv.  Pref.  1872   113 

Do.     6%  Conv.  Pref.   1874    107 

Do.     6%  Conv.   Pref.   1876    105 

Do.     6%  Conv.  Pref.   1879    ,     98 

Do.     5%  Conr.  Pref.   1881    i     85 

Do.     4%  Pref.  1869    1     £4 

Do.    4%  Pref.  1891    50 

Do.     5%  Pref.  1894    i     29 

Great  Eastern  Cons.  4%  Pref lOZ 

Do.     3i%  1890     !     89 

Do.  3!%  1893    •••■••;•:;; ^^ 

Gieat  North  of  Scotland  A  47(,   . 

Do.     B,  4%   -^ ••.■•■ 

Great  Northern  4%  Perp.  Pief.  . 

Do.  3%  Pref.  Stock  1896   ... 

Do.  3%  Pref.  Stock   1898   ... 

Do.  3%  Pref.  Stock   1699    ... 


133 

105 
104 
107 
106 
130 
104 
104 
104 
105 
10 
114 
111 
109 
101 


107 
104 
104 
1C4 
122 


3J%   Pref-   Stock  1897 

Do.     3J%   Pref.  Stork   1898 ! 

Hull  and  Barnsley  3i%  Pref.  1899.... 

Do      4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% ;--^--;i 

Lancashire  and  Yorkf.  Con.  3%  Pref, 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5% 

Do.     Second    Cons.    5% l 

London  Chatham,  etc.,  Arbit.,  41%.. 

Do.     4i%   Second  Pref 

Lon.  &  North  Western  Cons.  4%  Pref.] 

Do.     4%  1902   ■ 

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.     3J%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 

Mersev  3%  Perp.  (red.  fr.  6%  Jan. '01) 
Metropolitan  CJ%   Pref 

Do.     31"!;,  A  Pref 

Do.     3 j  %  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  6%  , 
Midland   2i%    Perp.   Pref 

North  British  Cons.  4%  No.  2 

Edin.  and  Glasgow  Pref.  4J% 

11:65  Pref.  6% 

Conv.    6%   Pref.,   1874 

4j%  Pref.,  1875 

4i%  Conv.  Pref.,  187S i 

6%   Conv.    Pref,, 
4%   Conv.   Pref., 
4%    Conv.    Pref., 
4%   Conv.   Prif.,   I»au. 
4%    Conv.   Pref.,    1892. 
4%    Conv.   Pref.,   1897. 
4%    Conv.    Prcf.,    1901. 
4%    Conv.    Pref.,   1904. 

Eastern    4% 

London  Prtf.  Con.».,  1866 

4!%  1876 

Staflcrdshire  3%   Cons.. 


107 

109 

129 

1,11 

127 

129 

65' 

m 

■•12 

M 

111 

11.1 

110 

11.1 

ICB 

110 

107 

109 

95 

HV 

104 

1(,6 

1C3 

1U6 

1884. 


lO.T 

1C5 

114 

nv 

125 

12H 

17h 

\VH 

114 

116 

114 

lib 

125 

128 

10.1 

lUb 

in.1 

10b 

10.1 

lUb 

10.1 

lUb 

10,1 

lUb 

10.1 

ICb 

ir.1 

ICb 

lf,9 

111 

111 

114 

no 

112 

North 

Plymouth  Devon  and  S.W.  June.  4!,'„ 

Port  Talbot  4%  Pref 

llhondda  and  Swansea  Bay  5%  Prel. . . 

Khymney  4%  Cons .. 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4}% 

Do.  do.         6%    

Do.      4%     1891      •• 

Do.     3J  %  

Do.     3%     

Do      4%    Pref.,    1900 

Do      4%  Conv.  Pref.,  1903 

Tafi  Vale  4%  Pref 

L'o.     4%  1910 


K01I8  iKD  EXPLiNATIONS— a"A  "  receives  DC  d  IT, 
until  6  %  has  been  paid  to  •'  B."  b  Def.  receive!  no 
div.  unfll  pief.  has  bud  4  %.  e  Gua  by  Met.  and 
Met  Diet      c  Gua.  bvG.i>.,Mid.  N.B.and  N.E. 
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Colonial  Railways. 


CtosisQ  Prices. 


A  Year  Ago.        Last  Week.     1      Yesterday. 


Alberta  Rv.  A  Trrigation,  Cap.  Stk.  85  89 

Atlantic*  X.  W.  5%  Quar.  latMt.  115  117 

Beira  4  J%  Mt.  Deb.  Bds 1  30  54 

Buffalo  &  Lake  Huron,  Ord I  12'3  13': 

Clgry  *  Edmntn..  4";,  Cons.  Dbs J  101  103 

Canada  Atlantic,  4%  Cons.lst.Mt.'  97  99 

Canadian  X.Ontario,  3i%Mt.Dbs.  91  93 

Candn.  N.  Quebec,  4%  Perp.  Bils.l  92  94 

Candn.  Nor.,  4%,  1st  Mt.  Debs...  101  103 

Canadian  Pacific,  Shares 154  155 

Do.     Certificates  of  subs I  — 

Do.     4%  Non-Cura.  Pref 100  101 

Dawson,  Grand  Fork.s  &  Stewart  R.  — 

Demerara,  Oritrinal  Stock ;  18  21 

Do.    7%  Perp.  Pref.  Stk !  100  103 

Do.     4%  Cum.  Extension  Pref.i  7  8 

Dominion  Atlantic,  Ord.  Stk '  15  18 

Do.     5%   Non-Cum.   Pref.  Stk. I  45  50 

Emu  Bav  &  Mount  Bisclioff !  4  4': 

Grand  Trunk  Pacific,  1st  Mt.  Bds. I  84  86 

Grand  Trunk  o(  Canada,  Cons.  Stk.  18^^  19 

Do.     Guar.  4%  Stk 96  98 

Do.     5%  1st  Pref.  Stk I  113  115 

Do.     5%  2nd         do 106  108 

Do.     4%  3rd        do 59'4  60' 

Gt.  North,  of  Canada,  1st  Mt.  Bds.  — 

Klrksdp.-Frtn.  str.  ;iiiH.-.";,l-t  Mt.|  102  106 

ManitobaS.  W.  (  .  1   .-,    ,  l-iMt  Ml.  112  114 

Mashonaland.  1-t  M    it    ..       1 1.  I's.  60  64 

Midland  of  \V.Ai-t,;,li  1,  4  ,   P.lis.  98  100 

Nakusp  &  Slo  ;au,  4^„  Hds 98  101 

Natal-Zululand,  S-^i,  1st  Mt.  Ikbs.,     77  79 

New  Brunswick,  :><•„  1st  Mt.  Dchs.i  113  115 

New  CapeCcnt.  4";  Rp!:.  Mt.  I)bs.  75  78 

N.  of  S.  Afric.i  I;   1   ;' 'i  ,  4-      IMi,  93  95 

Ont.  &  Quebc. .  •       -        ■  ,:   -ik.  148  151 
Qu'Appelle,  I.HiiL'  1  i       \  -     ■   '■\m              — 

Quebec*  Lake  .^11    ii.i   iMriids.  97  99 

Quebec  Central,  <  apital  .--ik 1  9  10 

Rhodesia,  .5°;,  1st  Mt.  Bds 71  75 

St.Lwnce.it  Otta\va,4°;istMt.Bds.]  100  102 

Shswp.  &  Okngn.,4%  1st  Mt.  Deb.  81  83 

Teraiscouata,5''o  Prior  Lien  Bds. I  98  100 

Temisrouata  Rv.  Bd.-hldrs.  Com.i  28  31 

Tor.  Grey  &Bruce,4%lstMt.Bds.  10!  103 

Wellington  &  Manawatu 1^4  2 

White  Pass*  Yukon... !  4=4  5'- 


90 

92 

90 

92 

103 

105 

10.1 

105 

182'2 

183'  = 

180 

180 

182 

184 

— 

102'2 

103'2 

103 

104 

Foreign  Railways. 


Closinq  Prices. 


Alcoy  &  Oandia,  *%  Debs 30 

AntofajiastalChilll  A  Blvia.Pf.Ord.!     93 

Do.         Dct.  Ord I  113 

Do.        5%  Cum.  Pref j  100 

Arauco,  Ord I       3 

Argentine  Gt.  Western,  Onl 106 

■    Do         5";  Cum.  Pref 114 

Argentine  X.E.,  Stock 1     36 

Argentine Transandiue,7%  Cm.Pf.        6'a 

Arica  A  Tacna,  Shares 2'-i 

Bahia-Blnnca  &  X.W.,  Guar.  Stk.'     83 
Do.  4}"i  Guar.  Stk.  . .       95 

Bilbao  River  &  Cantabrian,  Ord. . .  |       6^4 

Bolivar,  5°^  Pref '1 

Brazil  Great  S,.iillirrii,  7"\  !'rcf...|  5 
Buenos  Avr.-s  a  I'..>  ill  .  "ril.  Stk. I  114 
Do.  :<'      1-1    I'l   1     -Ik.   ..!  107 

63 


Buenos.\vre^) 
B.  Ayrs.Ensii 
Buenos  Ayrosi 


-t  libs.      97 
nl.Stk     122        124 


r.l.  Stk. 


I'ref. 


American  Railways. 


Alab.  G>.  Southern,  Ord.  Shares. . 

Do.  Pref.  Shares 

Alab.N.Orl.Ts.A  Pac.6%"A  "  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  F6  Com. 

Do.  5%  Non-Cum.  Pref. 
Baltimore  &.  Ohio,  Common 

Do.  4%  Non-Cum.  Pid. 

Chesapeake  &  Ohio,  Common .... 
Chicago  Great  Western,  Common 
Do.  4%  Prefd.  "  B  "  . 


lOO'j 

101 

98'- 

99 

104 

105 

104 

lOS 

112'4 

112^4 

in'i 

112 

Buenos  Ayres  N\  c 

Do.  5"„ 

Cartagena  (Clinbia.).i%lstMt.Db 
Central  Argentne  Cons.  Ord.  Stk, 

Do.     Deferred  Slk< 1 

Central  Urugunv  lv:i.stn.  Extn 

Do.  5%  Pref.  Sliares 1 

Central  Uruguay  Northern  Estn. . . 
Cen. Uruguay  of  Montevidco,Or.Sk 
Cbilian  Transandine,  5%  Debs.  . . 
Columbian. \a;ional,6%lstMt.Dbs. 
Columbian  Northern,  5%  Debs.  .. 
Cie.F.de-sC.dcF.delaPvce.deSnta.F^- 
Cordoba  &  Kosario,6%lst  Pf.  Stk. 

Do.  4%  2nd  Pr,-f.  Stk... 

Cordoba  Cen.r)%Cm.  1st  Pref.  Stk. 

Do.     5%  Non-Cum.  2nd      Do. 
Crdba  Cen.B.  Avres  Extn.5%  Dbs 

Cordova  &  N. w;,4%  Dbs 

Costa  Bica  

Cuba,  Preferred  Stock 

Cuban  Central.  Ord 

Do.  5i%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

EgvptianI)elta.5i%Cm.Pf.  Shares 
Entre  Rios.  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  . 

Do.  2nd  Prif.  St 
GrandRussiaii.  4  ,,  M 
Great  West.  -  1    l;i  i  ii 

Do.  <;'      r:     I 

Guayaquil  .V 


i  nds.. 

•  i     . . , 


I'll  is.    . 
i.VcraCj 


Do. 


do. 


Chicago,  Milwaukee*  St.  Paul, Cm 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar 

Denver  &  Rio  Grande,  Common. . 

Do,  &%  Non-Cum.  Prefd. . 

Erie,    Common 


Cum.  1st  Prefd. . 

Do.     4%     do.     2nd    do 

Great  Xorthem  (U.S.A.).  Prefd.  .. 
Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common. . 

Do.  Non-Cum.  4%  Prefd 

Louisville  A  Nashville 

Mexican  Central,  Com.  Cap.  Stk. . . 

Do.  London  Deposit  receipts 
Minnea.St.Paul  &  S.St.Marie,Com. 

Do.  Prefd.   Stk 

Missouri.  Kansas  A  Texas, Common 

Do.  Non-Cum.  4%  Prefd. . . 

Mobile  &  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.Pfd 

Do,    do.  Lond.  Deposit  Receipts 

Do.     5%   Non-Cum.  2nd  Prefd. 

Do.  do.  Lon.  Deposit  Receipts 
New  York  Cent.  &  Hudson  River 
New  York,  Ont.  &  West.  Cora... 
Norfolk  &  Western,  Common.. .. 

Do.     4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania 

Pittsbrgh,  F. Wayne*  Chic.Gr.  7% 

Reading,  Common 

1st  Prefd.  Non-Cum.  4% . . 


147 
151 
100 


135 
150 
40' 4 


149 
152 
104 


147 
149' 
100 


149 
150' 
104 


Do. 


2nd 


do. 


do. 


Rock  Island,  Comn 

St.  Louis  Bridge,  1st  Prefd.  6%    . . 

Southern  Pacific,  Cora.  Cap.  Stk. 

Do.         Prefd.  Cap.  Stk 

Southern,  Coramon  Stk 

Do.     6%  Non-Cum.  Prefd.  Stk. 
Cnion    Pacific,    Common 

Do.     4%  Non-Cum.  Prefd 

Wab&sh,  Common     

Do,         Preferred 


1?0' 

!21'2 

121' 

122' 

48' 

49'j 

45' 

46 

R7 

88 

8b 

86 

85 

SO 

87 

90 

14K 

148 

144 

146 

6fiJ 

67'4 

66 

66' 

173 

177 

173 

177 

73 

73'j 

71 

71' 

24' 

25'2 

23 

24 

120 

130 

120 

130 

1  23 

125'2 

120^ 

121' 

124 

127 

124 

127 

HA.-pl.-o 

liahaii,  :;  '„  HIv.  Bonds 

Kaii^.ii.  4;,  ,.  1st  Mort.  Debs.  Red. 

I.ji  (iiiaira  .V  Caracas 

Lmbrg.-Czruwitz-Jassy,  Guar.  5% 
Leopoldiua,    Stock    

Do.  5J%    Pref 

Liraa.  Shares 

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk.  . . 

Do.        1st  Pref.  8%  do 

Do.         2nd  do.    0%  do 

Mexican  Eastern  5%  Debs.  Red  . . 
Mexican  Southern,  Ord.  Stock  .... 
Midland  Uruguay,  Ord.  Stock. . . . 

Mogyana,  5%  Del).  Bonds 

Moscow-Jaroslaw,  5%  Bonds  Guar. 
Namur  &  Liege   Ord 

Do  Pref.  Guar.  6%   .. 

Nassjo-Oscr^hranNew  4%lstMt  B«- 

Nitrato  Ord 

North  East,  of  Uruguay,  Ord.  . , 
N.  W.  of  Uruguav,  6%  1st  Pref.  Stk. 
Northern  of  France,  3%  Oblig.Bcd 
Ottoman  Ry.  of  Anatolia,  5%l)bs 
Ottoman  (Smyrna  to  Aidin),  Ord 

Do.  6%  Cum.  Prel.    .. 

Otmn.(Smna.toCssba.&Ex.)4%Bs 

I'araguav  Central,  Ord 

Paris,  Lvons  *  Med.  obs.  KeJ 

Pra's.Atns.AlMpnsiis  4»"„I^tMt.Ds 
Prto.Al6re.AN.Hml.g.lBr7,l.)7%Pf. 

Puerto  CahcUo  *  Valencia 

Rio  Claro  Sao  Paulo,  Shares 

Roval  Sardinian,  Ord.  Shares  . .  . . 
Rvl.Trns-Afcn.5%lst  Mt.Bds.Red. 
Salvador,  Ord 

Do.         6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk. 

Do.     5%  Non-Cum.  Pref.  Stk. 

South  Austrian  

South  Italian,  3%  Obligs.  Red.. . 
S.  .Manchurian.  5%  Stg,  Bds.  Red. 
Swedish  Ccn.  5%  Non-Cum.Pf.Stk. 

Taltal,  Ord.  Shares  

Untd.ofHavana&RealaWhses.Ord. 

Do.  5%  Cum.  Pref.  Stk.  .. 
United  of  the  Havana,5%  Ln.Ecd. 
Uruguay  Northern,  7%  Pref.  Stk 
VeraCz.  &Pc.  IstMt.  4J%  Gld.Bs 
Vera  Cruz  (Mexico).6%  Cum.  Pref. 
Vera  Cruz  Terml.  4%  Dbs.  Red. . . 
Villa  Maria  &  Rufino,  Guar.  Stk 
West,  of  B.  Ayres,5%  Mt.Bds.Red 

Western  of  Havana,  Shares 

Zafra  &  Huelva,  3%  Bonds 


137 

90' J 
103 


3 
6' 4 

192 
113 


13^4 

76 

3'. 


113 
56'4 
106 


6^4 

203 
117 


Yesterday. 


133 
103 

3" 
107 
118 


26 '2 
112 

54' 4 
105 


ICO 

5^ 

91  '.'J 


3'2 

1^4 
26' 2 


3^a 
7^4 

208 

117 

4'2 

14^'n 
lOO'-i 
102 


666 


.THE    RAILWAY   TIMES. 


[Decf.mber   19,    I( 


OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 

Great  Northern  (Ireland)                                                         Metropolitan. 

Week  endine  December  13         1908.            1907. 

Week  ending  December  1 1 

1908. 
£8.320 
8.995 

1907                Week  ending  December  13       1908.      111907. 
£8.336       Passengers,  etc £15.129       £14.711 

Goods,  etc 1 

Goods,  etc 

8.828    ,  Goods,  etc 1.990 

1.972 

Total  tor  Week £14,557        £15026 

Aggregate  for  24  weeks  ..    £366.979    £363.862 

£17.315 
£493.753 

£17  164           I'otai  tor  week  

£17,119 
£392.579 

£16.683 

Aggregate  for  24  weeks , . 
Miles  open    

£520.608           .Aggregate  for  24 weeks  .. 

£368.941 

Milesopeo 65^.              65^4 

543 

543       II  Miles  open   va  " 

78 

Deo.  thi'  week,  £669     Inc.  24  weeks.  £3,117 

Inc.  this  week,  £151      Dec.  24  weeks,  tZ6.855                  Inc  this  week,  £436      inc.  2J  weeks,  £23,638 

Caledonian. 

Great  North  of  Scotland.                                             Metropolitan  District. 

Week  endJnc  December  13         1908.         a  1907. 

Passengers,  etc '     £25.220 

Goods,  etc 1        52.587 

Week  ending  December  12 

1908. 

1907.       1        Weekending  December  12 

1908. 

a  1907. 

Goods,  etc 

4.890 
£8.790 
£187.180 
336 

£10,054 

£224,682 

24 

£8,752 

Aggregate  for  19  weeks  ..    1.644,451     1. ''10,637 
Miles  open 941'*              941U 

Aggregate  for  19  weeks    . . 
Miles  open    

£185.868           Aggregate  for  24  weeks  . . 
336          Miles  open      

£189,512 
24 

Dec.  this  week,  £710     Dec.  19  weeks,  £65.186 

Dec.   this  week,    ,i280     Inc.  15  weeks,  £312                     Inc.  this  week,  £1.302  Inc.  24  weeks,   £35.170 

Cambrian. 

Great  Southern  and  Western.                                                       Midland. 

Week  endin?,  December  13         1908.         n  1907. 
,  Passengers,  etc £1.931         £2,116 

w-ek  ending  December  11 

1908. 

£10.039 

14.944 

£24.983 

£707,218 

1907.                Weekending  December  12 

1908. 

£64.000 

a  1907. 

Total  for  week £4  234         £4.379 

Ae^repate  for  24  Wfcks  ..'  £166.124     £166.664 
Miles  open 280               280 

Aggregate  for  24  weeks   . . 

£734.005   ,        Aggregate  tor  24  weeks  , . 

5.708.000  1  5,993.000 

24  weeks.  £540 


Inc.  this  week,  £816     Dec.  24  ' 


Dec,  this  week,  j:5,000     Dec.  24  weeks,  £285,000 


Central  London. 


Great  Western. 


Midland  Great  Western  of  Ireland. 


Week  ending  December 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  24 
Miles  open 


ks 


Dec,  this  week,  £318     lac  24  1 


—  Week  ending  December  1 3 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks   . . 
Miles  open   . .    


1908. 
£97,800 
136.600 


£234,400 
6.599.900 
2.878 ':? 


I  1907. 
£94,700 
131,200 


£225.900 

6.469.300 

2.878' s 


Week  ending  December  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  for  164  days    , . 
Miles  open . 


1908.       I       1907. 
£3,899         £4.048 
7,963  7,623 


£11.862 

£232,091 

598 


Inc.  this  week  £8.500     Inc.  24  ' 


Inc.  this  week,  £190      Dec.  164  days,  £15,038 


City  and  South   London. 


North   British. 


Week  ending  December  13 

Passengers,  etc | 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks  . . ' 
HUes  open 


Dec.  this  week  £242     Dec.  24  weeks,  £2,436 


Week  ending  December  13  [ 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks  .. 
Miles  Open | 


1908. 

£4,707 
3,945 

£8,652 
£215,683 


492' 


a  1907. 

£4.646 

3.672 

£8.318 

£211.239 

492 '4" 


Week  ending  December  15 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  19  weeks. , . . 
Miles  open   


1908. 
£25.387 
60.299 


1.322      I     1.519^ 


Dublin  and  South   Eastern. 


Inc.  this  week.  £334    Inc.  19  weeks,  ^2,444 
Hull  and  Barnsley. 


Dec.  this  week,  £3,767  Dec.  19  week.s,    £34,188 


North  Eastern. 


We-k  ending  December  11 
Pa    engers,  etc  


Gaods,  etc.. 

Total  for  week 

Aggregate  for  24  weeks 
Miles  open 


a  1907. 
£2,513 
1.460 


Dec.  this  1 


2119    Deo.  24  weeks. , 


Week  ending  December  13 

Passengers,  etc 

Goods  etc 

Total  for  week 

Aggregate  for  24  weeks  . . 
Mileg  open 


1908. 
£1.715 
5.994 


1907. 
£1.986 

7.163 

£3. 149 
£274.337 


Week  ending  December 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  week 
Miles  open   


Week  ending  December  12 1       1908. 

Passengers,  etc £45,353 

Goods,  etc I      !  28,594 


Total  for  week £173,947 


a  1907, 

£45,770 

135.472 


Aggregate  for  24  weeks  . . 
Miles  open 


4.805.714    5.068.699 
1.698  "   I       1.697 


Dec.  this  week,  £682     Dec.  24  weeks,  £21.291 


Dec.  this  week,  £8.295      Dec.  24  weeks,  £264.985 


Lancashire  and  Yorkshire. 


North  London. 


159 


Dec,  this  week,  £1  442      Dec.  24  week*    £4«.153 


Week  ending  December  13 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks  . . 
Miles  open 


1908.      j    n  1907. 

£50.500       £31.031 

66.038  I    _  6^.8";5 

£96.538  I  £100.896" 

2.790,985    2.952,554 


585 '4 


584' 


Week  ending  Decemberl3 

Passengers,  etc 

Goods,  etc 

Total  for  week 1 

Aggregate  for  24  weeks  . .  | 
Miles  open    [ 


1908 
£4.012 
4.002 


a  1907. 
£4.559 
4.002 


Glasgotw  and  South  Western. 


Dee,  this  week.  £4.358    Dec.  24  weeks,  £161.579 
London,  Brighton  and  South  Coast. 


Dec.  this  week.  £327     Dec.  24  ' 


North  StafFordshire. 


Week  ending  December  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19 


1907. 

£11,141 

18.567 

£29,708 

£697,309 


Miles  open 

444' 4              444 '4 

De&  thi<  week. 

£1,620     Dec.  19  weeks.  £27.075 

Great  Central. 

•Weekending    December  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks  . 
Miles  open   


Inc.  this  week,  £223    Inc.  24  ' 


Week  ending  Deccmberl3l      1908.       ,  a  1907. 

Passengers,  etc '       £4.157         £4.254 

Go  Dds,  etc I    j   13,798  I     )  15.826 

Total  for  week     

Aggregate  for  24  weeks 
Miles  open 


£17,955  ,      £18.080 
!;  £443.215  1 1  £478.908 
k  525      I        525 


London  and  North  Western. 


Deo.  this  week,  £125       Dec.  24  weeks,    £35,695 


We»k  ending  December  13         1908.  11907. 

Passengers,  etc £15.850  £16.250 

Goods,  etc 53,050         59.950 

Total  for  week £68.880  £76.200 

Aggregate  for  24  weeks  ..    1,907.090  1,992.840 

Miles  open 609        1        607 

Dec,  this  week.  £7.520    Dec.  24  weeks  £85.750 
Great    Eastern. 


Week  ending  December  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks  . . 
Miles  open 


1908. 
£94.000 
167,000 
£261.000 
7.222,000 
1.953 


1907. 

£95.000 

190.000^ 

'£283.000 

7.591.000 


Rhymney. 


1.946' 


Dec.  this 


ek.  £22.000     Dec.  24  weeks,  £369.000 


London  and  South  Western. 


Week  ending  December  13       1908.  1907. 

Passengers,  etc 

Goods,  etc 

TotaUorWeek £7.098         £7.002 

.■\ggregate  for  24  weeks  ..    £155.560     £162.570 

Miles  open    .^._. . . . . .  .^^.  „  .^J 50 '2       '       50 '2 

Inc^  this  week.  £96  '        Dec.  24  weeks.    £7.210 

South  Eastern  and  Chatham.  


W^?k  ending  December  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks  . .  

Miles  open [      1.057  y  |  i.o58' 

Inc.  thin  week.  £1.500     Dec.  24  weeks,  £51.100 

Great  Northern. 


1908.      I  a  1907. 

£48,300  £47,900 
50.200  40100 

£98.S00  £97,000 
2.720.000  !  2.751.100 


Week  eodins  De 
Passengers,  etc.  , . 
Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 


I       1908. 
I   !  £51. 100 
[     _  29^00 
'£81.0b0 
2.587.200 


Miles  open ....I    1.019' 


1907. 

£52.200 
29.700 


£81,£CC 
.  558.000 
l.Olg's 


Week  euiling  Decemberl2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks  . . 
Miles  open 


1908. 
£50,605 
(  21.4  2 


1907. 
£51.054 
I  22.16! 


Dec.  this  week,  £900      Inc.  24  weeks,  £29,200 


Dec.  this  week,  £  1 , 1 68    Inc.  24  weeks,  £39. 348 


We-ek  ending  December  1; 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 


London,  Tilbury  and  Southend. 


1908. 
£40,020 
68.980 


£109,000 
2,967.700 

Miles  open j      999 "0 

Dec.  this  1 


X  1907. 
£39,500 
73.100 


ck.  £3.600      Dec.  24  weeks,  £20.600 


Week  ending  December  13 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks  . . 
Miles  open    , 

"  :40o'l[ 


1908. 
£3.226 
2.687 


1907. 
£5,984 
2.529 


this  ' 


£8,913 
£281,507 
81 

£8,513 
£279.253 
81 

Week  ending  December  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  24  weeks  . 
Miles  open    


a  1907. 
£4,065 
15,934 


£19,999 

£501,708 
124 '4 


24  weeks,  £2^054 

adjusted  to  the 


thii 


ek    £157       Dec.  24  weeks,  £22.895 


OUmor^n  R^iK^-av  nJ.t^lT  J        receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures.     /.  Includes  the    receipts  of  the  Vale  o 

slve  of  usim  et^ joint  Unesf  Fr;i,fJi™"""f"1',i'''  'i""  t'""/"/.    <'  ^"^  ^^""^  "6""  '^°  ''°'  '»<='''d«  ""e  receipts  of  any  of  the  Company's  Joint  Lines.        c  Kxclu 

»_ive_oi  H5t   rniles  Joint  Lmes.      /Esclusive  of  145J  miles  Joint  Lines.      -7  Includes  249  miles  Joint  Lines    (Q.  X.  proportion),      h  Includes  246  miles  Joint  Line 

lncludes_the_  receipts  of  the  Waterloo  and  City  Eailway.     j  Including   the  receipts  of  the  Canal.     A- Railway  206  miles.  Canal    119  miles 

Penartb  Dock  and  Railway  included.     ,(  Including  47J  miles  jointly  worked  with  G.C.R. 


0.  N.  proportion)         . ,^ 

(  Iieludeo  steamboat  receipts  and  tolls. 


i)ECEMBER    19,     1908.] 
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OFFICIAL     TRAFFIC     RETURNS. 


BMTISH    AND    IRISH    RAILWAYS,    &e. 


FOREIGN    AND    COLONIAL-(?o««mi«d, 


Kail  way. 


B»ker  St.  .t  « 
Bi-Uasti  Co.  D. 
Brecon  4  Mer. 
Ch.  C.  Eu.  4H. 
Cloator  4  Work. 
Cock.  Kes.  i  P. 
Cork  li  4  S.  0. 
Ck.  Brck.  &  P. 
Ivast  London . . 
G.N.  an.l  Citv 
R.N..  Pic.  i  B 
Isle  of  >I.in  . . 
Isle  of  WiKlit.. 
Isle  of  W.  Cent 
Mane.  Canal.. 
M'port  4  Car. 

Mersey     

Mid.  *  S.W.  Jn. 
Neath  4  Brecor 
Pon  Talb  >t  . . 
Uhnn.4  S.  Bav 


Aggregate  to  date  ^^^^^.^^ 


Mileag 


Latest  Earnings  lieijorted. 


l'.i«7. 

■  So,<M6  Taltal    n 

75,40.5  Temisconata  b 
.'>;,lSti  ITn.  Hys.  Hav.o 
Ha.lSJSt  I'rng.  North,  o 
33,«3u  W.  of  Uaviinaa 
22,f<5;  W.P.  4  Yukon  b 
46,S!12  Za(.  4  Huelvad 
Il,6'.16 
II, I'M 

40,5lKi 

lOS.lliXi 

3S',i'3i 

20,22t 

.47« 


Aggregate  to  date 


Railroad. 


UNITED  STATES  RAILWAYS 

Mileage.      •      La'.esl  Kainini;s  liel  orted 


Aggregate. 
ijuly  1  to  Latest  Date. 


1908.  1  l»0T.!wk.orM'nth.     1908. 
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liailway. 


FOREIGN    AND    COLONIAL    RAILWAYS^ 

ligs  Keported. 


1,841 
818 

;,187 


Alcoy  4  liand.  i 

Algeciras     i 

Ang.-Ch.  Nit.  a 
Antof.  4  Bol.  a 
Arg.  N.E.  ..n 
.\8sam-Bengal  c 
Ben  4N.W.  c 
Seng.  Dooars  c 
Extensions— c 
Bengal  Nag.  c 
Bil.  Kiv.  4  C.  <l 

Bolivar       a 

Bon-.  B4C.I.  c 
State  Lines.. C 
Braz  Gt  ;-n  d 
•B.  A  &  Pac.  a 
5.  .\\\  Cent... 
B.A.Kn.&S.C. 
tB.  At.  Gt.  S. 
B.  Ay.  West. 

Burma     c 

Can.   North,    h 
Can     Pacific    /) 
Cen.  Argentine  a 
Central  I'rug.  a 
East  E.xten.  a 
North  Kxt.   a 
West  Evten.o 
Cor.loba  Ccnt.a 
$Cent.  N.  Sec. a 
Cord.  4  Ros.    a 
Costa  Uica  ..  a 
Cuban  Centrala 
Del.  Um.  4  K 
Demerara 
Berbice 
West  Coast.. 
Doni.  Atlantic  6] 
Doro.o'Canada/; 
East  Indian — c,   -,--     , 
Egypt,  Delta   a       BUI  1      588 
Emu  Bay  ....a'        —  — 

Kntre  Rios  ..  a 
G.Ik,  of  Can.. 
MaiB  Line  a\  3,535 
Can.  Atl.  ..a 
G.  T.  West,  a 
Det.G.H.4Ma, 

Total a]  4,523 

Gt.  Ind.  Pen.  _ 
G.W.  of  Braz.  a 
H.H.  Nizam's  c 
Hyder.  God.  c 
Indian  Mid.  . .  r 
Inter,  of  Mex.  k 
La  G.  4  Car.  a 
Loopoldina  ..a 
Mad.4S.  MaL.c 

Manila     b 

Masbonaland  a 
Mexican  ....k 
Mex.  South.,  b 
Mid.  Uruguaya 
'  Nassjo-Oscar    ^ 

Nitrate    _ 

N  W.  of  Urug.6 
Ottoman  ...  ^ 
Parag.  Cent. 
Peruv.  Corp.  - 
Puerto  C.  4  V.a 
Queb.4L-St.  J  .b 
Quebec  Cent,  b 

Rhodesia a 

Robil.  4  Kam.c 

Luck.  Bar.. 
Salvador .... 
San  Paulo  . . 
Sthn.  Punjab 
Ludha.  Bxt. 
South.  Indian 


^.-iij^^gsl  SjV"^.'' 


470,391  .\lab.  Gt.  Sih. 
58,416'  Ala. N.O.&T.P.I  .i--o 
44,208  Atc.Top.&S.Fe  9,794 
4:;, 764  Bait.  4  Ohio  ..  i  4,006 
:il,97S'  Cem.olGeor..  1,916 
o.x.l.'iU  Central  of  N  J. 
.'i9.1.'i;  Ches.  and  Ohio  1.842 
■  Chic  Gt.  West. 

Ch   Mil   4  S  P. 
Gin    N.O.  4T. 
01.  Cm  Ch.  id  1.983 
Denv.4UioG    2,.S.=J2 

Erie ,  2,169 

Illinois  Central!  4  51 
Louis.  4  Nash.  4,.':65 
Minn.  4  St.  L.      799 
M.  St. H.S.S.M.' 2,289 
Miss  Kan.  4  T.  3,072    ^ 
Nat.  of  Mexico  1,7.W     |1,732 


riFd-VkTNcTv.    mSi  -S68,UmJ-»1,3J8  266|  %l.f2W 
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528  i      

1,405  Octol.^..     I 

|4,00«         Oetotier.      6594,989  ;79t>. 
1  914    3rd  «k.  Nov.  1  243,30U    262.0i'(' 
October.      '2187,712  2513,024 
Oclol«r.       2.-«2,;58  ;-777,luO 
St  »k.  Dec.  i  165,6931  U^,M^< 
October.       ;6:i46.8li3  5890,935; 
rdwk.Nov 
October. 
b,603     4th  «k.  Nov 
2,169  I      Oetolwr. 


47  101  =i-  >'^  C.  4  H.H.  3,1 
189iioi  N.y.0nt.4W.i  5 
2  40209    Norf.  4  West    1.9 


Non  hern   1^ 
.4  G 


5.649 
.317 


St.  L.iSo.Kr 
St.  Louis  S.W 
Southern  . . . . ,  .  ,- 
Texas*  Pacific  1,88.1 
2,515 
19** 


.294 


Whl.  .t  I,    K' 


144,954,   156.086 

12388.831  5.W7,2I2 
467,300   516.600 
'4944,238  4800,964 
j5;60,129  -.725,3421 
949.52.^    916,885 
96,467      S4,169l 
289,043    276,715; 
2824  648  2.->71.418| 
263,749    299.888 
■8609,676  90.=.9,633i 
686,936    698,976 
2.119,666  3073,02.5 
7122.972  7002,719, 
163,974    149.:«5 
41f3,69.'  4522,91S 
k.Nov.      ^65.518    246.264 
7'496  i  3rd  wk.  Nov.    1049.941  1068,383 
1  885  '  3rd  wk.Nov.     342,.i41    291,9)3 
■2.,U     4th  «k.  Nov.     .58:,«96,  579,b0^ 
October.  54i,I99    627.0.(8 


14,419        October. 
4,.349     3rd  »k.  Nov, 
4th  «k.  Nov 
3rd  wk.Nov 

October. 
2nd  wk.  Nov 
Octolier. 
October. 
October. 
Octob»r. 
September 
September 


8"55  622  8d72.456iI    30.627,017  32,5.8, 

I''-     ■ 2.V0(>»,li5r.  30,W1,938 

1  1124  4.i8  5,026,91 1 
8.705,113  :0,013,.5i9 
9,029,194  I0,37.S9.'«I 
3.1*21,664  3,747.354 
22,444,645  21,766,193 
.3,038,128  3.698,l'03 
9.13!  ,213  9,8.32,314 
9.108,277  10.117,415 
17,887,1091 19,561,109 
18.906,213]  21,.'J23,763 
18,240,9.'^8|20,«4.\730 
1,889,269  1.855,093 
5,730,764,  5,287.696 
9,265,432'  9,363.025 
5,162,265  6.085,447 
.32  .547,9701.36,129,361 
3,064,249  3,118,7,52 
n  912  38'.'   11.974,813 


6,021 


WORKING  STATEMENTS  AS  LAST  REPORTED 


.Oct. 
..Oct. 


.Oct. 
.Oct. 


Sept 


„   .„,    Alabama  Gt.  Southern .. Oct. 

SS'UOI  July  1  to  Oct.  31 

31  Iffi'  Atch.  lop.  &  Santa  Fe..Oct. 

174'.1.5.=  July  1  loOct.31 

495066.  Ballimore  all.l  Ohio  . . 
95,035  Julyl  toD.n.Sl  .. 

119.932   Canadian  Northern    .. 
108,014  July  1  to  Oct.  31  .. 

'689    Canadian  Pacific     

;,5;736i  July  1  10  Oct.  31.. 

12  878    Chesapeake  and  Ohio 
9,7661  Julv  1  to  Oct.3].. 

Chicago  Great  West. 

_  _  I         July  1  to  Sept. :« 

3,63.5S,0l'0  3,52,08,C0o   Denverand  Uio  Grande   Oct 

148,038         160,1811'         July  1  to  Oct.  31.. 

1,1H4         !  Grand  Trunk  01  Canada: — 

127,913         92,8071      Main  Line Oct. 

'       '  '  Julv  1  to  Oct.  31 

Canada  .\tlant  ic Oct. 

Julv  1  t»Oct.  31   

Grand  Trunk  Wslrn.  Oct-: 

Julv  1  to  Oct.  31 

Detr.;il  Gr.Hv.&Mil.Oct. 

Julv  1  to  Oct.  31 

Totsl  for  System  ..Oct. 
Julv  1  to  'Oct.  31  .... 

818'8.S-    LouiBville4  Nashville  .  .Oct. 

5-''l3'lo5  July  1  to  Oct.  31. 

3"323;670   Minn.  St.  P.  4  S.S.M. 

-o,^...-  73,000  .luly  1  to  Sept. 30 

1,148,392!    1.199.817    Miss.  Kan.  4  Texas    . 

.l4,B9i9i  l,M,92,'44  July  1  to  Oct,  Jl ...... .. 

1 ,  770  718     2  047  i88   National  ot  Mexico  ....  sept. 

225913       'l7>'fl'4  Julv  1  to  Sept.  30    

3,'8.5>0     3,662;300   New  Y'Vk  Ont.4  West.  Oct. 
72,835  July  1  to  Oct.  31 ......  .. 

.50  3:k.   Phil,  and  Heading Oct. 

47177  Julyl  to  0.t.31 

Co»l  and  Iron  Co Oct. 

Julv  1  to  Oct.  31 

Total  both  Companiel  Oct. 
July  1  to  Oct.  31 


Sept 
.'.Oct 


248,.''I4 
1(5,184 
lS6,44f 


4,140,f.^0    Pitts 


713,939 

23,57,66! 
4. 34, SO' 


.Oct 


Gin  Ch.  4  St.  I 

i,   ,^.  „,ili.  1  to  Oct.  31 

47l',219   St.  Jos.  and  Gr.  Isl.  ..  Sept 
360,i34  July  1  to  Sept.  30  ..... 

■  1.19  6'^6   St.  Louis  4  San.  Fran.  Sept 
4,3.5,'e63         July  1  to  Sept.  .30   ..... 

5  17  271 1  Southern  Railway Oct 

'     •       '  July  1  to  Oct.  31....... 

Union  Pacific Oct 

July  1  to  Oct.  31 

Wabash    

Julv  1  to  Sept.  30 


..Sept. 


a  E.-.i 


Lgs  rrp 


;itfd 


Includes  Argenti 


I  I  I.U..U-   ^  ..1  dolli.is,  c  ii.  lupies,  ri  in  m 
e  Great  Western  and  Transanrtine  receipts 


i,h  indraihn 


"including  Ensenada  Section,  S.  Coast  Lines,  i 
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STEVENS   AND   SONS, 

rllngton    Works,    Soul 


Darlington    Works,    Southwark    Bridge    Road,    London;    and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

01  tb«  MOST  APPROVED  DESCRIPTION;  also  Every  D«»crlption  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR  WOOD. 
luxirriOTiTRKBS  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Cootracton  to  the  priaclpal  Railways  in  the  United  Kingdom;  also  the  Continent,  ladlk, 

America,  and  the  Coloniee. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    tic 
GAS  ENGINEERS,  &c. 

Regristerinq:    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


Tlxe     Latest     Fountain     lr»en,     190S     IVIociel. 

Oneof  the  leadiug  manufacturers  of  Gold  Fountain  Pens  challenges  to  demonstrate  that  their  Pens  are  the  very  best,  have  the  hirgest  sale,  and  that  no 

better  article  can  be  produced.  ^^ 

2/6    THEY   OFFER   TO   GIVE   AWAY   100,000  10/6   DIAMOND   STAR   FOUNTAIN   PENS,  1908  MODEL,  FOR   2  6  EACH.     2/6 

This  Pen  is  fitted  with  l^-carat  Solid  Gold  Nib,  iritliutn  pointed,  making  it  practically  eveiiasiing,  smooth,  soft  and  easy  writing  and  a 

pleasure  to  use.      Twin  Feed  and  Siiiial  to  re^uUte  the  tl>w  of  ink,  an^l  all  the  latent  improvements. 


AGENTS    WANTED. 


Every  Ptn  is  guaranteed, 
and  money  will  be 
returned   if  n  .1  fully 

satisfied.  _  -  

The  Self-Filling  and  Self. Cleaning  Perfection  Fountain  Pen  is  a  marvel  of  SimplKity:  it  .l,,'.rv-s  t.,  l.e  i.npnl.ir.     It  ,s  noit-le.akabic,  fills  itself  in  an 

instant,  cleans  itself  in  a  inoment-a  press,  a  fill-and  every  part  is  ijuaranteed  for  two  vears.     Tlie  .Massive  n-carat  l.old   Nib  is  indium  pointed,  and 

will  last  for  years,  and  improves  in  use.     Fine,  Medium,  Broad,  or  J  points  can  be  had, 

5/6    THIS   MARVELLOUS   SELFFILLING   PEN,   WORTH   IS/-,  IS   OFFERED  AS   AN   ADVERTISEMENT  FOR  S/6  EACH.     O  6 
'  THE    RED    LION    MANUFACTURING    CO.,    LTD..    71.    HIGH    HOLBORN.    LONDON. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Tbo  be  6ad  at  all  Railway 
SRookstalls. 


Subaerlplion— Art  Edition,  3/6  psi 
Ordinary         ,,  2/e 

P»ddington   Station,  London 


Of   interest    to    all   who   followr 
t!ie  workings  of   our  Ratlvfays. 


GREAT 
RAILWAY 


<$^'S^y 


CENTRAL 
JOURNAL. 


Published  Monthly.      "Sig,^^^^^         Fully  Illustrated. 

SUBSCRIPTION^ATEs|t^-p:-£X^^ 

Address — 
THE  EDITOR,  Central  Station,  Leicesterm 


London:  Printed  for  tJie  Proprietors  at  32S4,  Fleet  Lane,  E.G.,  and  Published  by  J.*s.  W.  Coirtenay  at  12,  Norfolk  Street,  Strand.— S.^tirdat,  Dec.  19,  1908. 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     Irom     any     other    London     Terminus 


F1{EQUEN1  EXPI^ESS  AND  MAIL  SET{FICES 
WITH   LUNCHEON,    DI3(JNG,    AND    SLEEPING   CA%S 

CONNECTIONS  ,BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,   Hampstead,  Highgate,   Kentish    rown,  and  other  district! 
of  London  can  proceed  the  whole  way  under  cover. 
Ei/STON  Station  FREDERICK   HARRISON, 

'9°^-  General   Manager. 


Mr.  JOHN  E.  RAWORTH, 

latent  Agent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  U5ED. 


Telegrams-"  FASNUT,  LONDON," 
Telephone— 12214  Central. 


AWOrded  SILVER  MEDAL 

RQilwoy  6  Tromwoy 
section, 

FRANCO-BRITISH    EXHIBITION. 


SAVES 


TIME,  MONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  i  to  ^  in.  4  / 
Samples  Froo,  'I 


FASTNUT,  Limited,  60,  Aldermanbury,  LONDON,  E.G. 
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CARLEY    COXHEAD 

____ C.E. 

Motor   .    Patents    .    Expert 


To  Inventors 
Do  You  Want 

To    take   out  a  Patent  "British    or 
Foreign  ? 
A  Model  Made  ? 

To  be  sure  your  Patent  is  good, 
valid  and  really  marketable,  and 
one  which  may  be  offered  to  in- 
vestors with  every  confidence  ? 
To  Sell  your  Patent  Rights  ? 
Expert  Advice  of  any  kind  upon 
Patent    Matters  ? 

From  a  practical  experience  of  over  a  quarter  of 
a  century  in  the  Engineering  and  Patent  professions. 
I  am  confident  1  can  render  you  valuable  assistance 
m  el  her  of  the  above  directions  if  required  ;  and  shall 
therefore  be  pleased  to  hear  from  you  at  any  time,  when 
my  best  and  personal  attention  may  be  relied  upon. 


All  Advice  Free. 


Write 


•  Call. 


118,  Chancery  Lane,  London,  E.C. 

ESTABLISHED     1879 

The  New 
Remingtons 

Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction— and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  will  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVERYWHERE. 


CUXSON,  GERRARD  &  CO  S 
First  Aid  Ready  Reference. 


SPECIAL  NOTICE. 


We  are   giving  away  a  limited  number  and  will  send 
one  to  any  address  on  receipt  of  two  stamps. 

Note  Address— 

CROWN  BUILDINGS, 

CORPORATION  STREET,  BIRMINGHAM. 


LONDON,   EDINBURGH   &   GLASGOW 

ASSURANCE    COMPANY.    LIMITED 

The    L.,    E.    &    Q.    OPTION    POLICY 

is  one  of  the  most  up-to-date  ycL  issued. 


I 


He.d    Off  EU9T0N    SQUARE     LONDON. 

Applications  lor  Agencies.  inMted.    THUS.  NbILL,  aeneralManacer. 


LEOPOLD  WALFORD  &  Co., 

AGENTS    FOn    THE     UNITED    KINGDOM    0.'= 

B.Z.B.  PATENT  FUEL^ 

ManMfaotureci  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 

Telcsl-aphlc  Address— "SHIKABI,  LONDON  " 
Tilophone  No— 33M   \.'  NUON  W.4LL. 
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ENGLAND'S   RIVIBRA 

I  TWO     HOURS'     JOURNEY    FROM     LONDON  I 


LOI^DON      &. 


In     the     Express    Corridor     Trains 

"I      nil, 

SOXJTHT      WESTEI^N^      RAILWAY 


igiecii   ValUy  in   1 
lie      surroiiiiiling 
i"    Mtiialeil    the  )>i 


BOURNEMOUTH 


jhielil.il  Iroiii  X 
winds.  Maxim 

Dry,  mild  cliina 
Drives  and  she 
Wintfr     Oanlens. 


Orche. 
Thcalie? 
inilooi  a 


mil     anil    l-:avi 

ttii       sniisluiie. 

e.       chariuiiij; 

teic-d      Walks. 

Magnifioent 

tra.       Invalids'     Walk. 

Uolf    Links.       Kvcrv 

111  outdoor  paslinu'. 


< 


The  Land 
of  Pines 
and  -  - 
vSunshine 


A  mosi  iklijjluful  place  for 
Winier  Residence,  or  lor  a  week- 
I  nd  visit  to  escape  the  chills  and 
l.H-s.lf       Tnn-M.' 


BOURNEMOUTH 


lUlv 


.ily 


accessible,  it  alTords  unrivalled 
advantages.  I'rc<iuenl  service  of 
Dining  Car  Trains  (all  classes) 
Special  Season  Ticket  Facilities. 
Clieap  WeckKnd  Tickets  by  all 
Trains  from  Waterloo  on  Fridays. 
Satnvilavs  and   Sundays. 


All  the  advantages  and  allraclions  of  Continental    Resorts 
the  expense,  fatigue  and  inconvenience  of  Foreign  Tra 


»ithoul 
el. 


jS^ 


Other  Charming  Resorts  of  THE   SUNNY    SOUTH   and    SOUTH-WEST   are  - 

SWANAGE -WEYMOUTH     LYME  REGIS     SIDMGUTH     BUDLEIGH-SALTERTQN     EXMOUTH.  &c. 

I'liU  jjaniciilars  nt"  Train  Service.  Cheap  Tickets,  etc.,  upon  a])plication  to  Mr.  Ilenrv  Holmes.  Siiperiiiteinleiit 
llie  Line.   Waterloo  Station.   S.K.  ril.\Kl.l-S    |.   OWKX.S.   General  Manasjer. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Rallwaj  Carriages,  Tramcars,  and 
Wagons  of  eTery  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  bonvork,  Wheels  &  AiUs. 


Works : 

SMETHWICK,  BIRMINGHAM 

ifonti/4cturer»  of 


Wagons  for  Hire,  capable  of  carrying 
Sii,  Eight,  and  Ten  Tons,  part  of 
which  are  C3»strncted  specially  for 
Shipping  pnrpoies.  Wagons  in  Wtrk- 
ing   Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

specialities : 

NPMBERED  TICKETS,  in  roll  or  block  form,  ftr: 

RAILWAY.  TRAMWAY   & 

STEAMBOAT  COMPANIES. 
RESTAURANTS,  BUFFETS,  TEA  ROOMS. 

THEATRES,  CONCERTS.  ETC. 

All  commuBi cation*   to  be   addresied  lo  our 
Sole  Agents  (or  Great  Britain  and  Colonies. 

MANGB    ca    CO., 

49,  Newgate  Street,  London,  £.C. 


HARLINO'S  DRAWING  INSTRUMENTS. 

UlustraUd    Cataloguft    lent    nn    application. 

W.     H.     HARLING. 
47,     Finsbury     Pavement,     London,    E.G. 

Manufac4eryi    0RO8VENOR    WORKS,     HAOKNBY. 

F.3TAnr.I3HKD      1S,M. 


THE    RAILWAY    TIMES. 


[December   26,    1908. 


London  &  North  Western  and  THE    STOCK    EXCHANGE. 

North  London  Railway  Companies.  notice. 

^,,.,,,-.,.,,,,,,,7777:,-',,,.,,..    ,         ,  A  I  K.MEKli.-<of  thf  STOCK   EXrflAX(;E 

^>              I.OM.OX      .,;,.!     XnUTII  \M:STKI:N      KMi.  |;l^|\F-.>     IM   IM'll.^KS.     ..r     t..     :.-,Mr.      Cr  .-tll^il,-.     I. 

U  \\     riATI'\N\    .itfi    ;ln    NillriH    l.ilMillV    l;\ll  ..,,„,.|.    .,!i.i     !  1  III    I'l.il    own    l'r!iui|>lil.~. 

WW      (■(l^l|•V^V      li..vr      .lli|.hr.l      I.,      th..      K;lll«;.>  |. ,,,      „„,       ;,,h,.r|.:>r       a.s       Hi-..k.-l.-      or       Sliali' 

a:i,i    r:i!i;(l    roiiiirii.- •■.■l.n  >    lo;     tli.ir    .M'l'll(l\' Al,   ..1  ;    |,,   ,i,,.,    ,,,     n,,,     \i,.,mI.,is   ..1    tli.-    SI. irk    i:\.-li;ui2r. 

al.    A(M!l-;r.MI.N'l'.  iii;.<l    I'l.'   -iril    ■l.i.'.    ..I    Il.rrmlri  ,      ,, ,„,     „,,,    ,|,„|,,|    ||„,   „,„tu>'   ,)1    tin-    (■..nuiiit- 

VM-.    :yu.\     m.:h      1„-:«..,.m     t!;.-    >:.l.i     C.MMlMMi..-    in  ,,., 

|.u>. :,:■„.    .■!    ri.'     |'..i>,-.    i..iitaji„,I     m    th.'     \..i:l,  M,,,,!..   ■-    :--ajii;    CoiitMrt    X..l,^    :ii.'    i.-.|.iiT..i    t.. 

|..i,.i.a    K.i  'wax    iCn     llr.iluhi    -\.-;.    |sr,|,    «ii.r.-l,>  „.,      .,,,,,    ,,     ,„,,„    ,,..    „|i!    ptoM,!..    tiiat    II, .•    \i..nl.- 

r     ba.-     l.i-.-,i     a..T.-,^l    that    .1-     ir..lil     tlir    \A     da  V    ..[  ..m,,,,!,,,,     ,,|     t^i,      s:.i,k     Kxriiaii-r.     |,,,ilili.ll.-'    siiall 


„l    a,.|.l-..v.,l    .an    I.. 


i.lll     thr    l.-t     dai 


,;ii..i  ..nic.-i>  •>;■  !''•■  n<.ii1i   i...ii,i..M  (■..iiii.anv   ^ 

■..iifi-ni.-<l.  .111.1  I'l..    \.-.rt!i    l.<.!iil..a   C"!!!!..!!!!    ^ 

ll!l  li|.  t'.:.-  v,,.,,l.-.l  ,.lhr..-  I,v  a|.IH.;ntii|.j.  a-  t.i  . 
,,:     Vi.Tii.    -..111.     ..111..  I     ..?    t!i.     1..I..1..TI    ..I..1    \.. 

l;a,i«'a»'  (■..a.|..i'iu.  ..'i.l  :!..'  N..('lli  |..n.|..'ll  I:  I  I 
<■.. Ill,  ■..!.■.  -■•:..i:  l..l>  1"  til-  l...n.l.l.  a. 1.1  \.. 
\V,---.,Ti     r;a.l«,n     r..lnl.aliy     n-     r.--|...  1     .'i     tli.' 


ir,.    .nllaiuc     t..    tin.     Uank    ..I     El 
..1    .,1,    a|.|.ii<-ali.-.n    1" 

i\\  \i;ii    .s\tti;i:th\v  mte. 


M  „  1,     l,Ml.;ii..i.'.    I,..i,.l..n,     i:r 

Ferrocarriles  Nacionales  de  Mexico. 
I  National  Railways  of  Mexico  i. 


Il\,.l  -.V.-.h  ,lll.-  1.-t.l,IH,.  to  111.'  IH.l 
-  I, 111.'  ali.l  ].ll,<ill.-  L'lN.ll  1.1  Ml.  h  .illl. 
■th     l.-.ii.l.iii    l;ail«a\    r.iiiil.i 


I,,  J':    11. ..1.1  Sir.-l.  N.«    V..ik  CiM- 

li^^'XVmloira'nT'N.iri'ii'w, -'  rpIlK  Iiil.-i  .-1 .  t  w,  i-.inil.(in.-<iiui1t-r  ]  ..-I' r.-lit. 

i.-Mi    Railuai     C.iiiii.ain     Inn..    iiii.l.M  I  ak.Mi.    wli./ii    i.'  [       ,  •'    ,,  ,,    .'.nt  i.    iiiatmillL.   .lamiaM    1-1.1900,    .iii 

.|:i;i..l    l.\    I'l.'   Ni.iili    L..1M1.I11    l;.iil«.i\    Ciinpaiiv.   t.i     .,,  .    I I  ;,,||     K.iiir  an.l-..iu-liMlf    n-r    LVlit.    Fiil\- 

-il.|.:v     111,  111     «illi     .-a.  h      ii.iliir..      ..:..,-k.      ■.n..Mli.->.  y,.,..    s,,iki!i.,'    Eilli.I    K-.U-flii.ilil.-    tl.il.l    B.ili.l.-i.I    lii 

.,-.|..r..    nil  -'i  n.-:>.    .in. I     .ippai  .il  u-    .i,-    111.-    N...-t'i  .|,    ,,    rnuaun.     will     h:-    n-ial    ..li    an, I     alt.r     -i:.! 

l..in.l...,    ItailB.n    (onii.iin    tii.n    inaa.'    lor   l!i.-   |.iir  ,.,.,     ,.    i  |„.(iilj,.,,  ,,f  tliv  C.mnain.  -J.'.,   lir.  ad   Sti.-.t. 

|.......   ,-,1-    iU    li.Hhvav.    .It    a    |iia-..    t.i   lir    aL'.-inl      ar.l  v;    .j     v.ilk.    .,11    ll!-,-    [iI..-,- 11!  at  L.ll    .)(     t'a.-    T,-m|..LiI\ 

lail.n..'    a._-na.ni.-nt     .,ii     ailnt'ala.n     l.nii-.    ali.l    n.  |.     ,  ,,   (,.;■  ni.tati(,.n  ..f   t!i<'   pa  i  l.i   HI   ..I    -ii.  Ii   in'.-.l . -t 

...1.1   :•■_'.  i,-m.-ni    .-    I.,    i.ni.-un    in   !..;..■    Mi    a    \; I  i,,,,,,,   x,.„    Y.nk. 

..;■   '.'l    >..ar-.   .A.  ,.|,l    II, at    .ilt.i     I'l.     .M.i-  ili..n   ol   •:'<■■  |,    ,.  .„||j    ,     jj,„|,    l|ii,« 

v.. .11     fi.ini    III.      .lit.'    .if     It-     ...111111.11.  .iin-nt.     la.-  1.^     ]■:     |{  ASllFllUl> 

N.,it!i    I.oii.l.'ti      ll.iihv.iv    C..Tn|.aliv      iiia\     tmninat.-  .\--i-tan;    S-.  u-taiy. 

:'     l.v    Eivip...    t.i    I',.-     l...ii,l..n     ,111.1     \.,:tli-\Vf.-1.vri 

r.a.l^v,l,^    (V.:,i|.anv  -  x  ni.intli--   ti-laa    ,,1    tli.  ir  .l.-,n  .  |^  ].',.  \  1  ).Tr  STM  KN  T      AND       FNIOX    OF 

M  ME.NK'AN     CENTR.XL     IIAILWAV 

I.,    .■.l.i.-.T   tlirn-t..'    nun     Imni;     sii.  I,  COMPANV,      LIMITED. 

idai.-'T!i.''lani"\ir''«i,lin"'\id'l''.-'--l  NATIONAL  RAILROAD  COM^AN^■ 

Urai-tiai    .,1    tin-    Uailua.i     aii.l    r.mal    C.m  Qy       MEXH'O. 

',','  III     I  hi:     iiiii.iiidis     OF     i,ii\li;)N'     liKiM.^ir 

,„,,,,.       ,„,.,       ,,     ,,,,,-,,    .,,,,,,-      ,     ,     Ill  1  kll'T^     I.  |.:. -.  nliliL.-   l'iiiiil\    ■'.   l»-t   ■■••lit.    li...lid- 

UK   .r    ^\lillK\Vl:s,    ^.,l.,l.,'    f...    ill.'    1......1....  I    a....l;.lat..l    \l..,l...  i;..  4   ...r  ,■  ut.  Hond.  ..I   Mrtnali 

,,!    \,„ll.  \V,'-t.,„    llaUwn     (■..n,|,ali,i .    an.l    Mi  '■nUil    ILnlun    1  •..ml.ali.v ,    I.t.l 

I,-    \...tli    L.,n.l.,.i    Ka  l>^.iv    rv.nii.ani.  l;.  :,,,,„._•  t..  1 1„.  al...M.  n..ti...-.  tin-  iiili.i.--t  on  lliv 


d.i.       And 


111..    Mill  .1 1 


1.1.     \Vl', 


I'lair  Lun  Kom  anil-one  half  mr  «nt.  I.-ilt.v-yvnr 
.Sinkiii.j  Fund  ll,-.lerni<ihli.  G'.'M  Bonds  oi  Ferr.. 
.anil.-  Xacion<il.-  d«-  .Mi-\iio.  rt-iir^^sentcd  bv  thu 
.il,..\..Mi<-ntioiK-.l  IVi.ost  Kf..cil.t>.  will  be  riml  at 
111..    Ulli.'s,   oi    lilher   <if    l!ie    Ltmdon    D^?IKl^.jtari^•^. 

.1     IIKNIIV   SCHliilDKR   A   CO.. 

H.-..    liaili^nliall    .strtl.    E.C. 
SI'EYEll   UKOTUEKS. 

:.    Uitlililirv.   E.C. 

la.vv.  Ml^E^i.  ri-i;i;iK  .v  co.. 

1.7.   Loniliard    Sln-.'l.    EC. 

.s\v  i.-->  HA.\k\  i;i;fin. 

*■■:    la.tliliiirv,    E.C. 
..11  ..r  aft,.r  .laiiii.|.,\   l-t,  lliiil).  to  till-  iH.liliT-  then-Ill. 
..11     til.-     |.!,-,-ii;.ili..ii     ol     thi-ir    ri-i.ri-ti\<-     Deim.-it 
111-.  ,  i|.t-. 

li-:.-t    llo..  ii.t-    mil--,    b..    1,-ft    time    I'U-ar    da.%- 
1  .;   .A.unin.ilion  .iii.l  loi   th,.  i.iui.ii.i.  oi  liavin^  uotui- 
.  I    -II.  h    i.aini.-nl    -taiiii.i-.i   tiifiaou 
li.il.-.l  D<  .  ,nili  I-  -JJial,   mil-. 

Kl  UN,   I  mil,  A   (II  , 

I.  MUX  III   III..     Ml  \1  MAW    ,v    CO.. 

>ri.vi.ii   mini  111  ii>. 
>i'i:vKii  ,\   I'll . 

II  \l,l,l.  Mil  IN     ,'     I'll  , 

r..ii,'-,    'ill    Hi',. I  I    nil  1    lii.iii-ti.i  ,    II.  rlin.r    Hanik-l- 
.■.--.:-.  h  lit.    II,  -;i.|.a.-n.-  Tit     Maiia-.l-. 


NATIONAL    LvAILWAVS    (iF    MEXICO. 

(FERRiiCARRtLES  NACIONALES  DE 

MK.XlCi)  . 

I'lllilll    l.ll.N    4      I'KII    il.M     MNMM,    Fl'Ml 
IIKUFKM  UII.F    I.HLli    IlONDS. 

MilHF  IS  llKIIKllV  I.IVI-.N  tli.it  l  h-  Con|.on  dii,' 
1-1  .b,iiiiar\.  lliiili.  .11  till-  Siiii,  i-ii,.l  li.\  tlif  iindrr- 
-i-ii-.l  uili  b,.  [,aii|  on  or  :ilt-r  that  date.  !i  ss 
In  ..111,  T-ix.  .It  th,'  Olli,-,-  ol  J.  H.tir.i  >.-lir,,diT  and 
(•,.,.  I4-,.  I.cad<-llllail  Str.it.  I.oli.loii.  r..C..  or  of 
S|..  1   .     ltr.,;li,i-,    7.    Lothiiiiri.    l..,ii.l.  n.    F  C, 

r, 1,-      iiiii.-t      b,.      Ii.fl      t!ir«      ch-ar      day.    for 

.1.     HENRY    SCHRiVdEU    i>;    CO.. 
SPEYFR    BROTHERS 

L.n'l..,!.    ;-Jii,l    nr,'t.inl>fr.    lim- 


AV 


'A  N  T  E  D.  —  Tlior.iii.ulih-      ennipeteiit 
I  iiniMiiTlVi;   nlllVKK   for  l,i<;ht   Raih\av. 
,  .1..    wiir.piir-.    Ai>ph— A,  .1.  K..I.1.-.  \Vi--ina- 
tat.   Iltti.  .  .  \V.T.'liani.  St.,k.'  F.rrv, 


E 


O  A  D       V  A  N  S 


TROLLEYS 


_  i|.|.l!<d  and   repaired   bv  contract  or  other 

vn-e  — MTloimall     Bios..    Wheelwrights,    Vine    Yard. 
911.    .i^ldert-.^ate  Street.   London. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

^m-     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BR.-\NCH1NG    'I  HF.'HEFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  HaUfax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  HuU,  and  North  Lincolnshire. 

Mr     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER   COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 

.SEWCASTLE.  SL.SDERLAXD,  DLRHAM.  YORK.  MA.\CHESTER.  BRADFORD.  HUDDERSFIELD. 
ROTHERHAM,  and  SHEFFIELD  are  provided  with  through  trains  via  Sottingham.  Leicester.  Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH.  BRISTOL.  WESTOS-SLPER-MARE.  EXETER.  TORQiAV.  KISGSWEAR.  PLYMOUTH,  and  the 
CORMSH  RIMER  A  are  reached  by  Express  Trains  from  Leeds.  Wakefield.  Halifax.  Huddersfield.  Sheffield, 
Sottingham,    and   Leicester. 

THE    SERVICES    BETWEEN     THE     GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     UENTRE 

UPON    OXFORD     FOR    SOUTH     aND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,   CARDIFF,    AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR   ROUTE  for   STRATFORD  ON  AVON. 

C  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKETS  are  issued  Ir  advance  at  all  offices,  or  by  Messrs.  D.-an  &  Dawson,  ihe  Company's  Agents,  who  also  book  to  ih-  Conimenl  by  any 
Channel  Service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  iravellers  choice  o(  route  and  a  reduction  o(  about  30  per  cent,  off 
ordinary  far<.-5  SAM.    FAY,    General    Manager, 
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REDUCTION 


in    •Without  Profits" 


Life  Ass'^^    Rates 


See  the   new   Prospectus  of  the 


NORTHERN 

ASSURANCE  CO*  L" 


Aloorgate  Street,    E.C. 


Accumulated   Funds   (1907)   £7,089,000. 


r ^^ 

The  Best  investment 
in  the   World  f  ! 

This  is  a  veiv  bold  statement  to  !nal<e,  but  it  is  only 
tlie  experience  ot  tliousands  of  people  in  respect  of  the 
Policv  or  Policies  thev  have  effected  on  their  lives. 
The  investment  is  at  it's  best  when  the  policy  is  taken 
out  in  a  strong,  progressive,  and  well  managed  In- 
stitution like  the 

NORWICH  UNION  LIFE 
INSURANCE    SOCIETY, 

which  the  "Standard"  recently  described  as 
"  One  of  the  best  Life  Offices  in  the  World." 

TWENTY  POUNDS  insures  a  man  o(  30  for  £1,000.  If  lio 
dies  witliln  a  year,  £1.000  is  paid  to  his  representalives,  or  wileo- 
evcr  his  deaili  occurs,  so  .ong  as  ilie  premium  of  £20  is  paid  yearly. 

At  i't  20  next  birthday  a  yearly  premium  of  £20  will  secure  a 
policy  ror°£1 .000  payable  on  attainment  of  age  60,  or  previous  death. 

IN  ANY  CASE,  YOU  HAVE  A  GOOD  INVESTMENT. 

Write  lor  Centenary  Prospectus,  showing  premiums  for  other  ages  to 

DCpl.  R.  NORWICH  UNION  LIFE  OFFICE.  NORWICH. 


THE  EITHER-SIDE  BRAKE  DECISION. 

The  iiulgiiK'iit  111  Ml.  jiisiicr  l,.i\\r<iu.c.  -iltiiig  as  a  Rail- 
wa\-  Commissioner,  in  tlie  recent  case  regarding  eitlier- 
side  brakes,  is  of  e.\cei)tionalintcrest,  not  only  as  setting 
aside  a  draft  order  of  tlie  lioard  of  Trade,  but  also  on 
account  of  the  encouragement  it  gives  to  railwaj'  companies 
to  effect  improvements  in  the  interest  of  safe  working, 
riuier  the  Prevention  of  Accidents  Act,  1900,  tlic  Board 
of  Trade  lias  power  to  make  rules  for  the  regulation  of 
railways,  and  acting  on  these  powers  the  department, 
some  live  or  si.\  years  ago,  formulated  a  rule  requiring 
railwa\-  com])anies  to  tit  brakes  to  their  wagons  capable  of 
being  applied  and  released  from  either  side.  As  a  result 
of  this  i^roposal  and  the  pressure  brought  to  bear  in  othei 
wa\s,  the  Great  Western  Railway,  amongst  others,  directed 
attention  to  the  iiroduction  of  a  brake  that  would  comply 
with  these  proposed  re(]uiremcnts.  In  due  course  a  l^rake 
was  evoh-ed  which  was  believed  to  be  a  reliable  and  efficient 
appliance,  and  it  was  fitted  to  all  new  wagons,  the  total 
number  so  jirovided  being  about  1.5.000  and  the  co.st  of  so 
doing  (30. 000.  The  Board  of  Trade,  however,  encountered 
difTiculties  in  olnaining  confirmation  of  their  proposed  rule, 
and  in  iqob  the  Railway  Safety  Appliances  Committee 
was  appointed,  to  whicli  the  brake  question  was  referred. 
This  bod\'  made  several  reports  and  c.\i)resscd  the  view- 
that  there  was  no  either-side  brake,  properly  so-called, 
that  could  be  recommended  for  general  adoption.  They 
therefore  recommended  a  new  rule  requiring  the  fitting  of 
all  railway  vehicles  not  with  an  either-side  brake,  but  witli 
an  appliance  which  while  capable  of  application  from 
either  side  could  onlv  be  released  from  the  side  on  which  it 
was  applied,  all  raihvav  trucks  not  so  fitted  to  be  altered 
within  a  prescribed  number  of  years.  Such  a  proposal  was 
a  most  serious  matter  to  the  Great  Western  Railwa\- 
and  some  others  that  had  adopted  the  Great  Western  pattern 
of  brake,  inasmuch  as  it  would  have  involved  Ihem  in  large 
expenditure  and  the  waste  of  what  had  already  been 
incurred.  .\])plication  was  accordingly  made  to  the  Rail- 
wav  Commissicjners  with  the  object  of  proving  that  the 
proposed  brake  in\-ol\-ed  greater  risk  to  those  who  would 
have  to  manii)ulate  it,  and  that  the  brake  already  fitted 
was  an  effective  appliance.  In  the  result,  tlie  Great  Wes- 
tern Company's  brake  has  been  held  to  be  entirely  satis- 
factor\-,  Mr."  Justice  Lawrence  expressing  the  view  that 
"  the  use  of  this  appliance  does  not  involve  danger,  but 
that  on  the  contrary,  it  tends  to  diminish  the  danger^ 
and  risks  incidental  to  railway  service."  A  rule  requiring 
its  removal  and  forbidding  its  use  would,  he  said.  "  l)e  con- 
trary to  the  statute  and  undesirable  in  itself  as  tending  t« 
discourage  railwav  companies  from  endeavouring  to  pro- 
vide improvemenis  which  have  for  their  onlv  object  the 
greater  safety  of  their  servants."  An\one  familiar  with  the 
practical  working  of  railways  must  appreciate  the  advan- 
tages and  avoidance  of  risk  afforded  by  a  brake  that  is 
capable  of  application  and  release  from  both  sides  of  a 
vehicle  The  operation  of  crossing  a  running  line  often 
between  vehicles— in  order  to  reach  the  brake  on  the  other 
side  of  the  wagon— is  one  of  palpable  risk  and  danger.  1  he 
necessity  for  doing  this  is  entirely  obviated  by  the  brake 
in  question,  while  that  proposed  by  the  Board  of  Trade 
could  only  be  released  on  the  side  from  which  it  was  applied. 
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thus  necessitating  the  crossing  of  running  lines.  One  can 
onlj-  express  surprise  that  it  should  have  been  necessary 
to  appeal  to  law  to  prevent  the  removal  of  an  efficient 
appliance  and  the  substitution  61  what  to  competent 
observers  must  appear  to  be  a  less  efficient  one. 


THE  AMERICAN  RAILWAY  POSITION. 

For  several  months  past  the  market  in  American  rail- 
road stocks  has  been  the  wonder  of  all  observers.  In 
spite  of  aU  the  declarations  on  both  sides  of  the  Atlantic 
that  prices  were  already  too  high  months  ago,  prices  have 
continued  to  rise  even  "more  rapidly  than  before,  until  the 
last  few  days,  when  evidence  of  a  desire  on  the  part  of  the 
big  wire-pullers  to  harvest  their  handsome  profits  has 
awakened  inquiry  into  intrinsic  conditions.  The  recovery 
A\hicli  has  been  proceeding  in  American  securities  of  all 
kinds,  practically  through  1908,  has  been  of  little  more 
than  academic  interest  to  British  investors.  Tlie  latter 
liavc  generally  done  their  best  to  avoid  the  allurements 
of  the  American  market,  and  have  practically  confined 
their  attention  to  high-class  bonds  with  very  satisfactory 
results.  The  methods  of  the  .American  railroad  magnates 
are  cordiahy  disliked  by  the  humdrum  British  capitalist. 
The  New  York  manipulator  can  so  easily  make  stocks  look 
dear  when  they  are  reaUy  cheap,  and  give  them  an  appear- 
ance of  cheapness  when  they  are  dear,  that  the  average 
mortal  is  too  often  confused,  and  if  he  is  wise,  gives  up 
the  game  of  attempting  to  unravel  the  situation.  In  short, 
the  American  market  may  be  best  described  in  the  \\ords 
of  Lewis  Carroll :  "  When  it  is  good  it  is  very,  very  good,  and 
when  it  is  bad  it  is  horrid."  Last  year  it  was  on  its  bad 
l)ehaviour.  and  was  not  content  with  an  ordinary  "  slump." 
but  degenerated  into  a  panic,  and  e\-en  the  banks  had  to 
virtually  declare  a  moratorium,  and  paj-ment  of  cheques 
in  cash  was  for  some  time  suspended.  Tlien  it  decided  to 
be  good  again,  and  though  business  was  at  a  very  low 
ebb,  the  word  was  passed  round  tliat  jjrosperity  was  re- 
urning  everywhere,  and  tlianks  to  the  natural  optimism 
of  the  American  people  and  their  unbounded  belief  in  the 
capabilities  of  their  country,  trade  has  recovered,  and 
is  recovering,  though  not  at  the  break-neck  speed  at  which 
stocks  were  hoisted  up.  In  parenthesis,  it  may  be  re- 
marked that  i(  a  share  of  the  optimism  of  the  United 
States  could  be  imported  mto  the  United  Kingdom,  where 
))essiinism  is  the  prevailing  disease,  it  would  be  better 
for  the  interests  of  both  countries.  In  three  times  out  of 
four  a  Presidential  election  cripples  business  in  America  ; 
but  this  year  it  has  been  a  "  buU  "  point,  and  since  the  elec- 
tion of  Mr.  Taft  prices  have  been  hoisted  still  further, 
such  securities  as  Steel  Trust  shares,  for  example, 
being  carried  to  record  heights.  Of  course,  it  would  be 
foolish  to  deny  that  there  has  been  considerable  justifi- 
cation lor  much  ol  the  recovery.  But  the  main  lesson 
to  be  learned  is  that,  like  most  things  American,  it  has  been 
exaggerated  in  its  effect  upon  prices.  To  grasp  the  situation 
it  will  be  desirable  to  set  out  the  extent  of  the  recovery 
in  leading  American  rails  during  1908.  This  is  shown  in 
the  following  tdhlc.  ;-- 

Prices  ill  iijoM. 
Higliobt.       Lowest.         KIsc. 
-\lcliisyii    Coiiimou  ..  ••      ioi\     ..        OiJJ     ..      33J; 

BaUiraorc  aiul  Ohio .  .  ..      114        ..        yyl     ..     34i 

Chicago  Milwaukee 155        .  .      107^     .  .      47J 

Denver  and  Rio  Grande      .  .  .  .        38^      .  .        15 J     .  .      22-| 

Erie 374     •  •       i2i     . .     24J 

Illinois  Central  153        .  .      I26|     .  .      26J 


be  realised  that  intrinsic  merits  will  have  to  improve  a 
great  deal  further  before  they  catch  up  the  improvement 
in  market  values.  It  is  also  being  realised  that  the  rail- 
roads have  by  no  means  done  with  the  policy  of  interference 
by  the  State  and  Federal  legislatures  which  has  been  so  con- 
spicuous in  the  last  few  years.  Still  less  likely  is  it  that 
any  advance  in  dividends  can  be  looked  for,  as  the  struggle 
to  maintain  them  through  the  last  eighteen  months  has 
left  gaps  in  the  resources  of  the  railroads  which  have  to  be 
filled.  In  short,  it  is  not  improbable  that  we  may  see  a 
serious  reaction  in  American  rails  in  the  next  month  or 
two,  which  will  serve  the  useful  purpose  of  bringing  prices 
more  into  line  with  values. 


Missouri 
N.Y.  Central.. 
Norfolk  and  Western 
Pennsylvania  $50  shares 
Southern        . .         . . 
Southern   Paciilc 
Union  Pacific 


40* 

125" 
87 
68.J: 
27I 

124 

189* 


18  .  .•  22J 

948  • ■  3o| 

6i;-  ..  25i 

56J  ..  Ilj 

cji  ..  18.V 

&8|-  ■•  55§ 

ii3i  ..  76 


THE  DISTRICT  REVIVAL. 


Regarded  relati\ely,  the  ;\Ietropolitan  District  may  be 
said  to  lie  the  most  successful  railway  ol  the  year.  Its 
published  traffic  receipts  show  an  advance  in  51  weeks  of 
£61,383 — the  largest  increase  recorded  by  any  line  with 
the  exception  of  the  Great  Western,  which  advanced  b\' 
£155,200.  In  the  case  of  the  latter  company,  however,  the 
increase  represents  an  improvement  of  about  ij  per  cent., 
while  the  District  shows  an  advance  of  no  less  than  15  per 
cent.  W'hat  makes  this  result  even  more  striking  is  the 
fact  that  the  ratio  of  expenses  to  receipts  has  been  very 
considerably  reduced.  During  the  first  half  of  the  year  the 
proportion  was  reduced  from  62.45.  per  cent,  to  55.60 
per  cent.,  and  the  results  of  the  current  half-year  may  be 
expected  to  show  a  working  expenditure  of  only  50  per 
cent,  of  the  gross  receipts.  These  striking  results  have  been 
brought  about  by  a  series  of  improvements  in  the  working 
of  the  traffic.  The  completion  of  the  automatic  signalling 
installation  all  over  the  system  has  made  a  two-minute 
schedule  perfectly  practicable.  This  was  the  standard  at 
which  those  responsible  for  flie  conversion  of  the  District 
Railway  aimed,  and  it  is  now  actually  exceeded,  as  many  as 
34  trains  j^er  hour  being  now  worked  during  the  "  rush  " 
l)eriods.  The  inauguration  of  "  non-stop  "  runs,  enabling 
[lassengers  to  travel  from  the  Mansion  House  to  Ealing  in 
32  minutes  (as  against  48  minutes  in  the  old  steam  days), 
has  also  drawn  a  large  number  of  additional  passengers, 
while  the  great  improvement  of  the  stations  has  no  doubt 
assisted  to  attract  people  to  the  line.  After  withdrawing 
their  trains  from  the  Inner  Circle  for  eleven  months,  the 
District  Comjiany  is  now  working  that  traffic  in  conjunction 
with  the  Metropolitan  Railway  under  the  original  arrange- 
ment bv  which  the  latter,  which  owns  two-thirds  of  the 
mileage,  supplies  two-thirds  of  the  trains.  .\t  the  com- 
mencement of  next  year  the  old,  so-called  "Outer  Circle," 
service  will  be  suspended  so  far  as  the  District  Railway  is 
concerned.  The  new  arrangement,  with  which  we  deal 
more  jjarticularly  elsewhere  in  this  issue,  will  enable  the 
District  ser\'ices  to  be  still  further  accelerated,  the  cost  of 
current  being  at  the  same  time  materially  reduced. 


Weekly   Traffic   Summary. 

The  Iraflic  receipts  for  the  week  ending  December  20. 
as  officially  published  by  the  fifty  jirincipal  railways  of 
tlie  United  Kingdom,  amounted  to  £1.971,396,  which 
was  earned  on  21,3054-  miles,  being  at  the  rate  of  £92  los.  7d. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907,  the  receipts  of  the  same  lines  amounted  to  £2,113,927, 
with  21,2925  miles  open,  or  £99  5s.  7d.  per  mile.  There  was 
thus  a  decrease  of  £142,531  in  the  receipts,  an  increase  of 
13  in  the  mileage,  and  a  decrease  of  £6  15s.  od.  in  the  receipts 
per  mile.  The  aggregate  receipts  for  twenty-five  weeks 
amounted  to  £54,772,495  in  comparison  with  £56,153,864^- 
a  decrease  of  £1,381,369. 


.\fter  such  a  rise,  il  is  hardly  necessary  to  say  that  it  is  too 
late  for  investors  %\ho  have  hitherto  stood  aloof  to  take 
any  interest  in  this  market.     Moreover,  it  is  beginning_to 


Owiii^  lu  the  Christmas  Holidays,  this  issue  is  printed  uii  Wednesday 
night  instead  of  Triday.  The  quotations  in  "  Money  and  Stock 
Markets  "  and  in  the  Railway  Stock  and  Share  Lists  arc,  therefore. 
Wednesday's  prices. 
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MONEY  AND  STOCK 
MARKETS 


Settlrment  Datks. 
Consols:— Wednesday,  Jani'ARV  6  ;   Wednesday,  February  3. 

P.iy  Days. 

I  Dec.   30 


CmtiiiuAlion  Days 
Mines  .. 
General  . 
Mines.... 
General.. 
.Mines... 
(Jeneral.. 


D:c. 
Jan. 


Ticket  Days. 

I  .Minos Dec 

(^'leneral ,, 

Mines Jan. 

I  (General , 

1  .Mines ,, 

General ,. 


Jan.    14 
Jan.   28 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  iMarkel,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Same  Week 
Last   Sear. 


Bank  Rate*     

Open  Market  Discount  . 
Silver  bars,  per  oz.  (.spot) . 

Consols  (account) 

French   ?  per  cents,  (ace 
Paris  Cheque  e.^cchange  . . 
New  York  60  days  ditto  .  . 
Rio  de  Janeiro  exchange  . 
Valparaiso  yo-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers  .... 
Shanghai  transfers 


■  I'M- 


I  THK 


1  per  cenl.  I:i".  17,  i9'>7 
il  .,  ,,  A|ir  i;,  1907 
1'    .,     ,,  Apr.  !j.  1907, 


Wo  go  to  press  this  week  on  Wcdnesdiiy  instead  of 
I'riday  as  usual,  and  it  is,  thcrcfori'.  too  early  to  make  the 
customary  reference  to  the  Bank  return  due  to-morrow 
morning.  Monetary  conditions  remain,  liowe\er.  about  the 
same  as  on  Friday  last,  and  although  there  ha\-e  been  some 
withdrawals  of  gold  from  tlie  J-Jank.  no  change  in  the 
liank  rale  is  anticipated,  although  the  reserve  is  at  a 
comparatively  low  figure.  On  the  Stock  Exchange  the 
l^ast  few  days  have  been  uneventful,  l)ut  what  little  can  he 
said  of  the  course  of  the  markets  is  on  the  whole  good, 
which  is  something  additi(;nal  to  be  thankful  for  at  this 
season  of  thanksgi\ing.  The  money  market  is  experiencing 
the  passing  tightness  which  belongs  to  the  last  days  of 
December,  and  which  was  fully  anticipated.  Loans  from  day 
to  day  command  rales  quite  up  to  the  Bank  rate  and  seven- 
day  ad\ances  a  shade  more.  The  India  (ioxermuent  has 
made  some  short  advances  at  2','  per  cent,  and  llu-  Bank  of 
England  received  ,^  per  cent,  for  loans  expiring  in  Januar\'. 
Discounts  for  all  periods  have  been  fairly  steady  at  ^j-^,'*- 
The  two  and  a  half  millions  of  Treasury  six  month  bills, 
tor  which  payment  was  made  on  Saturday,  were  handled 
almost  entirely  by  Japanese  agents.  The  allotments  were 
announced  011  Monday,  the  rate  being  at  an  average  of 
/,!  up.  lod.  per  cent.,  and  the  transfer  of  credits  involved 
was  effected  with  no  ajipreciable  disturbance  to  the  market. 
This  low.  rate  shows  a  strong  opinion  that  money  is  not 
likely  to  be  dear  during  the  first  part  of  1909.  The  present 
dependence  of  the  market  on  the  Bank  is  nothing  more  than 
seasonal  and  although  heavy  at  the  moment,  as  will  no 
doiUit  be  exhibited  by  a  large  increase  in  other  securities 
in  the  next  Bank  return,  it  will  fade  rapidly  away  as 
funds  are  released  by  the  |)a>inents  of  dixidend  in 
lanuarv. 

The  stock  markets  are  generaUy  better,  and  Home  rails 
have  not  been  left  out  of  the  improvement  in  prices.  In 
spite  of  N'cry  little  business  being  done,  there  was  more 
exidence  of  orders  for  permanent  investment.     The  proroga- 


tion of  Parliament  may  ha\e  something  to  do  with  the  better 
tone,  as  discussions  in  that  assembly  have  of  late  been  of 
a  character  deterrent  to  the  placing  of  money  ;  an  interval 
of  resjnte  is  now  certain,  though  there  are  the  speeches  of 
ministers  to  their  constituents  to  be  reckoned  with.  Trustees 
contemplating  investments  in  railways  are  usually  obliged  to 
consult  the  Act  of  1893,  in  order  to  ascertain  what  stocks 
are  eligiiile,  and  a  question  has  arisen  as  to  whether  a 
company  under  the  Companies  Acts,  dating  from  1S62, 
is  a  railway  comi)an\'  within  the  meaning  of  the  Trustee 
Act,  especially  when  in  numerous  cases,  as  occurs  in  India, 
the  railway  is  but  leased.  There  has  been  no  decision  on 
the  j)oint  and  trustees  can  only  be  advised  to  act  in  such  a 
way  as  to  avoid  the  possibility  of  error.  The  matter  is 
worth  mentioning  in  view  of  the  fact  that  the  forthcoming 
luonth  is  one  in  which  many  trustee  investments  are 
generally  made. 

Business  being  slack,  a  jjetition  to  the  conuuittee  of  the 
London  Stock  Exchange  for  that  institution  to  be  closed  on 
January  2nd  was  \-ery  generally  signed.  This  would  have 
iueant  a  holiday  of  three  consecutive  days  which  would 
no  doubt  have  been  highly  appreciated  by  the  members  and 
their  staffs  The  i)etition  would  no  doubt  have  been 
granted  in  spite  of  the  close  dates  of  the  general  and  Consol 
settlements  had  it  not  been  for  the  opposition  of  bankers, 
who  did  not  care  for  the  prospect  of  a  large  proportion  of 
the  dividends  due  on  January  ist  being  retained  unprescntcd 
until  January  jrd. 

The  events  of  the  last  few  days  have  not  been  important. 
Last  Saturday  attendance  at  the  Stock  Exchange  was 
very  small ;  and  little  business  was  done.  Home  rails,  how- 
ever, were  lirm,  the  i)ro])osed  amalgamations  in  South  Wales 
having  attracted  attention  to  them.  The  restilt  of  the 
allotments  in  the  new  issue  of  the  Manchmiau  Railway 
were  ]niblished  and  the  success  of  the  loan  made  manifest. 
No  apjilicants  for  less  than  £1.500  received  anything.  The 
idea  of  the  Japanese  is  apparently  to  frustrate  the  "  stag  " 
by  continually  altering  the  principles  on  which  their  allot- 
ments are  conducted.  Anu'ricans  were  lower.  On  Monday, 
Americans  were  again  lower  and  the  Home  markets,  on  the 
whole,  better.  A  short  time  back  the  markets  here  were 
generally  to  be  found  following  in  the  wake  of  the  Yankee, 
and  signs  of  emancipation  are  welcome.  There  was  a 
marked  improvement  in  Foreign  rails  and  in  Home  rails  ; 
many  rises  of  A  and  y-  were  recorded.  The  Scotch  lines, 
however,  were  not  included  in  the  rise,  nor  the  Welsh  on 
w-hich  some  prolit-taking  occurred.  The  following  day 
further  advances  took  jilace  on  nuich  the  same  lines. 
Americans  were  irregular, but  Grand  Trunk  stocks  improved. 
The  jniblished  weekl\-  traffic  receipts  of  this  company  are 
now  to  be  made  up  on  a  new  system.  The  cause  assigned 
is  that  the  Canadian  Goxernmcnt  have  inaugurated  a 
revised  classitication  of  accounts  for  the  oflicial  returns.. 
The  result  will  be  to  make  comparisons  and  prognostications 
more  dillicult  and  doubtful  than  ever. 

Good  news  has  been  received  of  the  prospect  of  the  sugar 
crop  in  Northern  Brazil  and  the  t)utlook  for  the  Great 
Western  of  Brazil  Railway  is  fa\ourable.  On  Wednesday 
little  new  i)usiness  was  entered  upon,  and  the  changes  of  price 
were  not  important.  The  traffic  returns  of  Home  railways 
were  far  from  jileasing.  though  i)art  of  the  decrease  rci 
corded  is  no  doubt  due  to  the  Christmas  traffic  having 
begun  earlier  last  year  than  this.  The  London  and  North- 
Western  shows  a  particularly  heavy  decrease,  but  the  price 
was  unaltered.  Falls,  however,  occurred  in  Taff  \'ale,  Brigh- 
ton deferred,  Caledonian  deferred,  and  North  British, 
while  the  interest  exhibited  in  the  Triple  Alliance  is  reflected 
by  rises  of  .1  in  Great  Eastern  and  Great  Northern  deferred. 
In  the  American  market  a  "  bear  "  squeeze  is  apparently  in 
])rogress  over  Missouri,  which  advanced  3A,  and  there 
were  other  rises  of  importance,  notably  Union  Pacific  il, 
and  Denver  2.  Foreign  railways  closed  irregular,  but  with 
no  great  changes  either  way.  • 

The  principal  movements  since  December  18,  so  far  as 
they  relate  to  securities  in  which  the  readers  of  this  journal 
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are  likely  to  be  interested, 
table  :— 

Name  of  Stock.     Rise.     Fall. 
Brttiih  Funds. 

Consols,  2i  per  cent.  ...     \  ...  — 

Do.  (ace. )  25  percent,     i   ...  — 
Brilhh   Railway  Slocks. 

Ba«ry  Deferred —  ...  — 

Caledonian     —  ...  — 

Do.     Pref.  Con.  Ord....  —  ...  J 

Do.     Def   Con.  Ord....  —  ...  i 

Central  London    —  ...  — 

Do.     Deferred      —  ...  — 

City  and  S.  London —  ...  1 

Furness i      .•  — 

Great  Central  Prefericd     \    ..  — 

Great  Eastern   I J   ...  — 

Gt.Nthn.  Pref.Con.Ord.   —  ...  — 

Do.      Def.  Con.  Ord.  —    .  — 

Great  Western ij  ...  — 

Hull  and  Barnsley   \  ■■  — 

Lancashire  &  Vorksliire  I      ...  — 

London  Br.  and  S.  Coast  —  ...  — 

Do.      Deferred  —  ...   — 

London  Chat,  and  Djver  —  ..  i 

London  and  N.  Western  l\  ...  — 

London  and  S.   Western     2  ...  — 

Do.     Def.  Con.  Ord.   tJ^  .,  — 

London,  Tilbuiy,  etc —   —  ...  — 

Metropolitan     i   ...  — 

Metropolitan  District  ...  —  ...  — 

Midland  Def.  Ord i]   ..  — 

North  British  Pref.  Ord.  -    ...  i 

Do.     Ord —  ...  — 

North  Eastern  Cons.   ...     J     ..  — 

North  Staffordshire —  ...  — 

South  Eastern  —    ..  — 

Do.     Deferred i   ...  — 

Tatf  Vale —  ...  ij 

Indian  Railways. 

East  Indian  "A"  —   ...  — 

Gt.lndianPeninsuIa  "A"  —   ...  — 
Colonial  Rail-vays. 

Canadian  V'acitic i      ...  — 

Grand  Trunk  of  Canada  i      ...  — 

Do.  4P-C.  Guaranteed     J   ...  — 

Do.    1st  Preference         3     ...  • — 

Do.  2nd  Preference ...  3     ...  — 

Do.  3rd  Preference  ...    li   ...  — 
Aniiriran    Railways. 

Atchison  Common   i      ...  — 


are  set  forth  in  the  following 

Name  of  Stock.  Rise.  Fall. 
Baltimore  and  Ohio  ...  J  ...  — 
Chesapeake  and  Ohio,..  J  ...  — 
Chicago  Great  Western  \  ..  — 
ChicagoMil.and  St.  Paul  —  ..A 
Denver  and  Rio  Grande  2     ...   — 

Do.       Preferred  \\  ...  — 

Erie  Common  \  ...  — 

Do.     1st  Preference...     J   ...  — 
Erie  Com.  2nd  Pref.         —  .-■   — 

Illinois  Central —  ...     i 

Louisville  and  Nashville  —  ...  — 
Missouri  Ivans.  &  Texas  4I  ...  — 

New  York  Central  2      ..    — 

N.Y.  Ontario  &  Western  \  ...  — 
Norfolk  and  Western    ..   i      ...  — 

Do.     Preferred —  ...  — 

Pennsylv.Tnia  \  ■■•  — 

Reading  Common    i  ...  — 

Southern  Pacific  Coinn.   —   ...      J 

Southern  Common   i      ...   — 

Do.     Preferred        J  ...  — 

Union  Pacific  —    ..      i 

Do.     Preferred    i  ...[ — 

Wabash     i      ...  — 

Do.     Preferred     4     ...  — 

Fonistt  Riiilways. 
Antofagasta  Def.  Ord —  i  ...  — 
Argentine  Gl.  Western  —  ...  — 
Bueno^Ayres  and  Pacific  i  ...  — 
Buenos Ayres (it.  Sthrn.  —  ...  — 
Buenos  Ayres  Western  —  ...  — 
Central  .\igentine    i  ...  — 

Do.     Deferred —   ...   — 

Cent.  Uruguay  of  Mont.  —  ...  — 
Cordoba  &  Ros.  1st  Pref.  —  ..  — 
Cordoba  Central  I  St  Pref.     ^   ... 

Costa  Rica    —   ...    — 

Cuban  Central  —  ...  — 

Leopoldina    .  i     ...   — 

Mexican  .Suuthern     —    ...    — 

Mexican  Ordinary   J  ...   — 

Do       I  St  Pref. ,  8  p.  c.    1 J   ...   — 

Do      2nd  Pref.,6p.c     i      ...  — 
Nitrate  Ordinary —   ...   — 

Do.    Deferred     J   ...  — 

Ottoman(Smyrna  to  Aidin,  — ..     — 

San   Paulo... —    ..2 

South  Austrian —  ...   — 


THE  PRICES  OF  SOME  HOME  RAILS. 

The  chart  on  the  following  page  shows,  at  a  glance, 
the  changes  which  have  taken  place  in  prices  quoted  for 
the  ordinary  stocks  of  a  number  of  our  principal  Home 
railways.  The  time  co\ered  by  the  chart  extends  over 
three  half-yearly  periods.  The  weeks  are  numbered 
from  the  commencement  of  each  half-year,  and  are  set 
down  from  left  to  right  along  the  top.  At  each  side  are 
given  figures  covering  the  range  of  prices,  over  which  the 
Stocki  have  moved,  and  the  indicating  letters  are  so  placed 
on  the  chart  as  to  sho\v  the  closing  prices  as  quoted 
in  our  columns  each  week  throughout  the  period. 

It  will  be  seen  that  the  movement  of  prices  of  all  the 
stocks,  with  two  exceptions,  has  been  similar  in  trend 
throughout  the  whole  period  from  July,  1907,  to  190S. 
Early  in  the  latter  half  of  1907  anticipations  of  labour 
troubles,  skilfully  fomented  by  the  Amalgamated  Society 
of  Railway  Servants,  caused  a  continuous  decline,  that 
was  followed  by  a  rapid  rise  which  began  in  No\'ember 
when  the  difficulties  had  been  settled  in  a  way  that  pro- 
mised to  give  freedom  from  any  immediate  repetition 
of  the  trouble.  Prospects  of  cheaper  money  after  the 
American  panic  stimulated  the  rise,  but.  as  the  dividend 
annowncements  approached,  prices  fell  away  again,  and' 
w'ith  slight  temporary  recoveries  prices  have,  as  a  rule, 
sagged  gradually  until  the  present  time  when  they  are 
in  some  cases  practically  at  the  lowest  figures  ever  recorded, 
while  prices  of  the  majority  of  the  stocks  scheduled  in 
the  chart  are  but  little  above  the  lowest. 

Two  notable  exceptions  are  the  Great  Western  ordinary 
and  the  Brighton  deferred.  In  September,  after  a  long 
scries  of  trallic  decreases  the  Brightcm   returns  showed  a 


tendency,  which  has  since  been  strengthened,  to  improve 
and  the  price  has  risen  steadily  until  it  has  now  reached 
the  highest  quoted  since  July,  1908.  Great  Western, 
which  in  October,  1907,  fell  to  114,  has  since  fluctuated 
between  116  and  125,  but  during  the  past  few  months 
its  excellent  traffic  returns — in  marked  contrast  to  those 
of  man}'  lines — have  maintained  price  at  about  122. 
With  the  prospect  of  increased  earnings  for  some  time  to 
come  at  the  present  price  the  stock  is  clearly  not  over- 
rated and  given  normal  conditions  a  further  and  early 
enhancement  in  price  may  be  reasonably  anticipated. 

Looking  at  the  position  as  a  whole  it  must  be  conceded 
that  if  it  were  not  for  a  feeling  of  unrest  throughout  the 
countr\',  and  no  inconsiderable  anxiety  as  to  the  progress 
of  socialistic  ideas  under  the  fostering  encouragement  of 
the  present  Government,  there  would  be  little  hesitation 
in  describing  current  jirices  as  abnormally  low.  But  the 
present  lack  of  confidence  in  the  economic  condition  of 
the  country  finds  only  too  much  foundation  in  fact,  and 
it  is  quite  possible  that  after  the  early  weeks  of  the  new 
\ear,  when  prices  naturally  rise,  a  further  check  may 
take  place.  Much  will,  of  course,  depend  upon  the  dis- 
closures to  be  made  in  the  half-yearly  reports.  There 
is  no  doubt  that  trade  is  continuing  to  fall  away,  as  is  clearly 
proved  by  recent  traffic  returns,  and  unless  the  reports 
show  that  the  directors  have  been  able  to  effect  large 
economies  with  the  expectation  of  increasing  them  in 
the  future,  the  outlook  for  railway  shareholders  cannot 
be   regarded   as   encouraging. 


PERSONAL. 


Sir  Frederick  Harrison,  we  arc  informed  from  a  reliable 
source,  will  shortly  retire  from  the  position  of  general  manager 
of  the  London  and  North-Western  Railway  and  will  accept 
a  seat  on  the  board.  We  understand  that  his  successor  will 
be  tlie  present  chief  goods  manager,  Mr.  Frank  Ree. 

Mr.  R.  W.  Richards,  district  goods  manager  of  the  Midland 
Raihvay  at  Leeds,  will  retire  from  the  service  of  the  company 
at  the  end  of  January,  owing  to  ill-health. 

Mr.  John  Avis,  manager  of  the  Continental  department  of 
the  South-Eastern  and  Chatham  Railway,  has  received  from 
the  King  of  Spain  the  Ro^-al  Order  of  the  Knight's  Cross  of 
Isabel  the  Catholic. 

Mr.  Alfred  Ingrain,  consulting  engineer,  of  Queen  Anne's 
Chambers,  Westminster,  owing  to  the  death  of  Mr.  Jephson, 
late  engineer  of  the  .\.  B.  C.  Coupler  Company,  is  now  acting 
as  engineer  to  that  company. 

Mr.  George  Whale,  chief  mechanical  engineer  of  the  London 
and  North  Western  Railway,  has,  we  understand,  tendered  his 
resignation  owing  to  ill-liealth.  Mr.  Whale  was  formerly 
superintendent  of  the  running  department  of  the  line,  and 
about  five  years  ago  was  appointed  to  succeed  the  late  Mr. 
Francis  William  Webb,  chief  mechanical  engineer. 

Mr.  H.  Tylston  Hodgson,  deputy-chairman  of  the  Midland 
Railway,  has  accepted  the  presidency  of  the  Royal  Benevolent 
Institution  for  the  ensuing  year  in  succession  to  Lord  Alverstone. 
Mr.  Hodgson  will  preside'  at  the  annual  dinner  of  the  insti- 
tution which  will  be  held  at  the  Whitehall  Rooms  of  the  Hotel 
Metropole  on  Thursday,  May  4,  1909. 


Underground  Electric  Railways  of  London.— Sir  Edgar 
Speycr,  presiding  at  a  meeting  of  the  shareholders  on  Monday, 
abbreviated  his  re\ie\v  of  the  working  of  the  company,  as 
another  meeting  is  to  be  held  in  February.  The  increases  m 
traffics,  he  said,  had  been  satisfactory  both  on  the  District 
Railway  and  on  all  the  tubes.  In  future  half-yearly  meetings 
will  be' held  in  February  and  August,  when  the  accounts  for 
the  previous  December'  and  June  respectively  will  be  sub- 
mitted. 

Exeter  (St.  David's)  Station  Improvements.— Plans  have  been 
passed  by  the  Great  Western  Railway  for  extensions  at  Exeter, 
which  will  practically  involve  the  rebuilding  of  St.  David's 
Station.  The  roof  is  to  be  removed  and  replaced  by  verandahs. 
and  the  station  widened  for  additional  up  and  down  through 
hues.  The  two  central  platforms,  800ft.  long,  are  to  be  widened 
and  new  waiting  and  refreshment  rooms  are  to  be  built  on  the 
island  platform.  The  work  w  ill  commence  next  month.  Over 
200  trains  pass  through  the  station  c\ery  day. 
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METROPOLITAN  DISTRICT  CHANGES. 

The  London  and  North  Western  service  of  trains  between 
Broad  Street  and  the  ]\Iansion  House  (otherwise  known  as 
the  "  Outer  Circle  "),  which  since  1871  has  run  via  tlie  North 
London.  Hampstead  Junction,  West  London,  and  District 
RaiKva\\s,  will  cease  to  run  over  the  last-mentioned  line 
a'  the  end  of  the  present  year.  Although  the  North 
Western  trains  will  not  in  future  proceed  beyond  Earl's 
Court  Station,  there  will  be  no  loss  of  time  experienced  by 
passengers  travelling  to  the  City,  as  they  will  only  have  to 
cross  the  platform  at  the  former  station  and  enter  a  District 
train  going  to  the  Mansion  House,  instead  of  waiting  while 
the  steam  engine  is  substituted  by  an  electric  locomotive. 

On  the  other  hand,  the  Metropolitan  District  Raihvav 
will  gain  distinct  advantage  from  the  change.  The  present 
North  \^"estern  9-coach  trains  drawn  by  a  double-unit 
electric  locomotive  weigh  approximately  200  tons,  as 
compared  with  a  District  multiple-unit  6-car  train  of  150 
t*)ns,  and  as  the  former  trains  are  "  set"  they  cannot  be 
divided  into  three  or  four-car  trains  during  the  slack 
hours,  as  is  the  case  witli  the  latter.  In  this  respect  the 
substitution  means  a  substantial  saving  in  current.    Con- 


the  old  arrangement  was  resumed  and  the  Metropolitan  now 
supply  two-thirds  of  the  Circle  trains,  leaving  the  District 
to  supply  one-third  as  before.  We  are  informed  that  the 
District  Company  intend  to  use  their  electric  locomotives, 
which  have  hitherto  been  employed  in  hauling  the  North 
Western  trains,  in  the  Circle  service.  As  the  trains  have 
only  to  run  in  one  direction,  multiple-unit  control  is  in  this 
case  unnecessary  and  it  is  proposed  to  make  up  the  future 
District  trains  for  the  Inner  Circle  with  a  single-unit  electric 
locomotive,  three  ordinary  trailers,  and  a  "  control  " 
trailer.  The  equipment  of  the  last-mentioned  car  will 
enable  the  train  to  be  driven  in  the  reverse  direction,  should 
it  be  required  to  do  so  for  switching  or  emergenc\-  ]iurposes. 


THE  QDEEN'S  EAST  COAST  SALOON. 

A  new  Royal -saloon,  for  tlic  use  of  Her  .Majesty  tlie  Queen, 
wlicn  travelling  on  the  East  Coast  railways  lias  been'  built 
at  the  North  Eastern  Kailwa\-  carria.gc  shop.s  at  York.  The 
Queen's  saloon  is  most  hixurionsly  fitted.  It  measures  67ft. 
over  all.  and  is  gft.  wide.  13ft,  high  from  rail  level,  is  carried 
on  two  six-wheel  bogies,  and  weighs  44  tons.  It  is  entered  by 
a  vestibule  sft.  by  qft..  with  folding  doors.  From  the  vestibule 
a  large  door  opens  into  Her  ]\Iajcstv's  day-room,  a  spacious 
aparlinent,  13ft.  !>>•  off.  by  qfl.  high.'     This  room   again  opens 


London  and   North  Westerji   Train   hauled   by 

sidering  the^diversity  of  lines  worked  o\-er  by  the  North 
Western  trains,  the  service  has  been  remarkably  punctual, 
but  a  delay  of  even  two  or  three  minutes  is  sufficient  to 
embarrass  the  District  Company,  who  during  the  rush  hours 
run  as  many  as  34  trains  an  hour.  Further,  the  shunting 
required  by  the  substitution  of  locomotives  temporarily 
blocked  the  through  line  from  Putney  to  the  Mansion  House, 
and  this  occasioned  additional  delay.  It  is  also  stated  that 
a  North  Western  train,  on  account  of  its  multitudinous 
side  doors,  requires  a  stoppage  of  half-a-minute  at  each 
station,  \\'hile  the  District  Company  claim  to  get  their 
trains  away  in  13  seconds.  Some  of  these  considerations 
may  at  first  appear  trifling,  but  that  they  are  reallv  most 
important  will  be  readily  understood  when  it  is  realised  that 
the  District  Company  is  endeavouring  to  maintain  a  head- 
way of  only  30  seconds  between  its  trains.  One  result  of  the 
alteration  is  that  the  District  will  be  able  to  run  through 
trains  from  Putney  to  the  Cit\-.  and  this  we  understand  the\- 
])ropose  to  do  next  year. 

It  will  be  remembered  that  in  November.  1907,  the 
District  trains  ceased  to  run  round  the  Inner  Circle,  and 
that  from  that  time  the  service  was  worked  b\-  the  Metro- 
politan Company  exclusively.     In  October  last,  however, 


Double  uiiit   Locomotive  on     the   District   Railway. 

into  a  smaller  room,  12ft.  by  oft.,  used  as  a  dining-room.  At 
night,  however,  this  apartment  will  be  utilised  as  a  sleeping- 
room,  the  furniture  being  removed,  and  a  bed  and  appoint- 
ments placed  therein.  From  this  room  a  corridor  in  panelled 
Java  teak  runs  to  the  other  end  of  the  car.  Opening  from 
the  corridor,  and  also  from  the  dining-room  is  Her  Majesty's 
dressing-room.  Also  entered  from  the  corridor  is  a  sural! 
suite  of  rooms  for  the  use  of  Princess  Victoria  includnrg  a 
bedroom  and  dressing-room.  The  decoration  of  the  Royal 
rooms  is  in  the  Adams'  style,  a  verj'  artistic  English  effect 
being  produced.  The  pile  carpets  are  in  rose  crimson,  and 
the  furniture  is  of  satin  wood,  inlaid  with  ebony  and  sycamore, 
covered  with  a  cream  ground  silk  brocade,  with  green  and 
old  ro.se  colours  interwoven.  The  lighting  is  by  electricity, 
with  beautifullv  designed  side  brackets,  and  hand-painted 
silk  shades.  In  the  dav-room  and  dining-rooms  the  wood- 
work is  of  mahoganv,  painted  and  enamelled  in  white.  The 
large  wide  side  windows  are  fitted  with  silk  embroidered 
curtains  in  green  and  cream  moire.  At  the  rear  of  the  car 
is  an  attendant's  compartment.  A  steam  coil  in  this  apart- 
ment brings  the  steam  from  the  engine,  and  it  is  then  used  for 
the  creation  of  hot  air,  which  is  introduced  by  means  of  ducts 
through  the  false  ceiling  into  the  various  apartments.  The 
\-entilation  is  obtained  by  electric  fans.  There  is  provision  in 
the  attendant's  compartment  for  the  supplv  of  light  refresh- 
ments. 
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ELECTRIFICATION  OF  THE  NEW  YORK  CENTRAL  RAILWAY. 


In  \'ie\v  (il  the  earh'  completion  ol  the  conversion  to 
electric  traction  of  the  Mctoria  to  London  liridge  section 
of  the  London.  Brighton  and  South  Coast  Railway  (to 
which  we  referred  last  week)  and  of  the  renewed  interest 
tints  aroused  in  what  mav  he  called  heavy  electric  railwa\' 
jjractice,  we  are  placing  before  readers  a  brief  description 
o  the  two  most  important  works  of  electritication  of 
steam  railways  which  have  lieen  completed  in  the  United 
States.  In  the  past  Thk  R.mi.w.w  Ti.mi-s  has  contained 
short  notices  of  sections  of  these  installations,  but  the 
jiresent  articles  are  more  general  and  comiirehensive. 
In  this  issue  the  article  deals  with  the  New  York  Central 
lines,  while  the  subsequent  notice  will  treat  of  the  New 
York.  New  Haven,  and  Hartford  undertaking.  The 
details  ma\-  be  compared  with  those  of  Hritish  electric 
railwa\'s.  descriptions  of  all  of  which  have  from  time  to 
time  appeared  in  our  jiages. 

The   electritication    of    part    of    the    New    \'iirk    Central 


manner,  and  the  ciiief  engineer  ol  the  companw  Mr.  W,  J. 
W'ilgus,  when  takmg  up  the  problem  of  what  was  best 
to  be  done,  determined  that  electritication  was  the  sinii)lest 
and  the  best  answer  to  be  found. 

The  electritication  of  the  jirelinnnary  zone  has  been  an 
accomjilished  fact  since  December  11,  iqoh.  when  a  regular 
schedule  of  si.\tecn  trains  daily  for  the  suburban  service 
on  the  New  York  Central  was  put  into  running  operation. 
In  the  electritication  of  its  lines  and  the  construction  of  a 
terminus  in  the  heart  of  New  York  Cit\-.  which  for  two 
or  three  generations  at  least  may  suffice  for  current  needs, 
the  New  York  Central,  like  the  Pennsylvania  Company, 
is  contident  that  its  ])olicy  will  be  justitied  b\-  increased 
dividends  on  its  investments. 

Lhn-ing  obtained  the  ready  sanction  of  the  board  of 
directors  to  his  ])rop()sal  for  electrification  with  its  corollary 
of  a  big  new  station  and  enlargement  of  the  terminal  yards 
to  a  total  area  of  sixt\-one  acres,  Mr.  Wilgus  obtained  the 
association  with  himself  of  an  .\dvisory  Commission,  of 
which   he  acted  as  chairman.      The  other  members  were 


R.iilwax  Comp.uu's  svsfeni  was  due  iirnnarilx  to  the 
same  cause  which  induced  the  ICiiKlish  main  hues  witli 
termini  in  the  heart  of  London  to  midertake  or  give  serio\is 
consideration  to  means  for  the  relief  of  the  congestion  ol 
traffic.  Like  the  London  and  North  Western  at  luiston. 
the  C.reat  Northern  at  King's  Cross,  and  the  C.reat  Eastern 
at  Shoreditch  and  Liverpool  Street,  the  New  York  Central 
system  runs  into  the  centre  of  the  City  of  Nc-w  York  at 
tiie  C.rand  Central  Station  at  42nd  Street  as  through  the 
neck  of  a  bottle.  The  onlv  inlet  and  outllow  for  the 
immense  ])assenger  traffic  at  the  onl\-  terminus  in  tlie 
interior  of  Manhattan  Island  are  b\-  a  tunnel  fovn-  or  hve 
miles  ni  length  under  Park  .\ venue.  The  smoke  Ironi 
the  steam  locomotives  collecting  in  this  tunnel  and  ui  the 
terminus  yard  was  a  constant  grievance  and  a  danger. 
Several  accidents  in  the  tunnel,  culminating  in  a  great 
disaster   brought   the  question   to  the   front    in   a  jiressmg 


■  ii   '.I.'    IJow  York  Central    Railway. 

.Mr  |.  V.  Deans,  general  ^up^•rintendent  n|  motive  power, 
in  the  New  'i'ork  Central's  service.  Mr  P.ion  J,  Arnold 
then  president  of  the  .\merican  Institute  of  Iilectrical 
Engineers,  and  .Mr.  Frank  J.  Sprague  and  Mr.  George 
Cibbs,  consulting  engineers.  This  Commission  drevy  up 
plans  and  rejjorts.  elaborating  the  original  proposals  ol 
.Mr.  Wilgus.  When  the  full  details  had  taken  shape  the 
estimates  for  the  whole  cost  of  the  work  were  put  at  a 
grand  total  of  834.300,000  (£0,872,000),  of  which  the 
two  main  items  were  Sii.ooo.ooo  (/,2, 200,000)  assigned  to 
the  electrification  of  the  line  and  electric  train  eqmpment 
and  Sii,4oo,ooo  (/2,2«o,ooo)  for  the  (iraiid  Central  Statiom 
The  Adxisory  Commission  laid  it  down  that  the  use  of 
electricity  must  go  hand  in  hand  with  the  varicnis  iniprove- 
ments  needed  to  give  an  increased  number  of  trains  and 
more  particularly  with  the  elimination  of  grade  crossings. 
For   these   and  other   purposes   of   the   electritication   the 
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necessary  cliarter  was  granted  in  Ma\',  1903.  It  was  made 
a  condition  that  the  work  w^as  to  be  finished  before  July, 
igo8.  but  so  rapidly  did  the  construction  proceed 
that  the  initial  zone  was  ready  for  operation  in  September, 
igo6.  At  an  early  stage  of  the  work,  Mr.  W'ilgus  and  his 
board  decided  that  it  was  ad\4sable  largely  to  extend  the 
zone  of  electrification. 

The  mileage  of  the  present  electrification  undertaking 
is  as  follows  : — In  the  initial  electric  zone  the  territory 
covers   from    the   Grand   Central    Station    to   Wakefield,  a 


Electric   Locomotive. 

distance  of  13  miles,  and  Mott  Ha\en  to  King's  Bridge 
4  miles,  total  17  miles.  The  tracks  formed  \\ith  loolb. 
rails  consists  of — tracks  on  the  main  line  from  the  Grand 
Central  Station  to  Wakefie'd  56  miles,  and  Mott  Haven 
to  King's  Bridge  17  miles  ;  total  main  tracks,  73  miles  : 
together  with  yard  tracks  12  miles,  making  a  total  of 
85  miles. 

The  entire  extended  electric  zone  consists  of  52  miles  of 
route,  viz..  Grand  Central  Station  to  North  White  Plains. 
24  miles  ;  and  Mott  Haven  to  South  Croton,  28  miles.  The 
total  track  mileage,  all  of  which  is  laid  with  100  lb.  rails, 
is  292  ;  104  miles  being  between  Grand  Central  Station  and 
North  White  Plains,  and  120  miles  from  Mott  Haven  to 
South  Croton,  with  68  miles  of  yard  tracks. 

In  connection  with  the  undertaking  must  be  mentioned 
the  electrification  of  a  zone  upon  the  New  York,  New  Haven 
and  Hartford  Railroad  extending  for  a  distance  of  22  miles 
from  Stamford  to  Woodlawn,  from  ^vhich  point  the  New 
Haven  tracks  run  over  those  of  the  New  York  Central  into 
the  42nd  Street  Station.  What  makes  the  most  interest- 
ing feature  of  this  combined  scheme  of  electrification  in 
the  use  of  joint  running  powers  is  that  each  of  the  two 
companies  chose  after  due  consideration  a  different  system 
of  electric  operation.  The  New  York  Central  electric 
zone  has  been  designed  to  work  v\ith  the  direct  current 
transmitted  through  the  third  rail  whereas  the  New  Haven 
jjrcferred  the  overhead  trolley  system  with  single-phase 
alternating  current.  Both  companies  built  electric  loco- 
motives for  1  he  haulage  of  heavy  long  distance  and  express 
service  trains  while  the  local  suburban  stopping  trains 
are  made  up  of  motor  cars  and  trailers  on  the  multiple 
unit  system  of  control. 

•  In  his  detei-mination  to  employ  the  direct  current  system 
and  third  rail  for  the  New  York  Central's  electrification, 
Mr.  W'ilgus  was  guided  by  \\hat  appeared  all-sufficient 
reasons.  At  the  time  when  the  problem  confronted  _him 
/or  immediate  choice  between  the  direct  curreHt,  the  single- 
]:)hase  alternating,  and  the  three-phase  alternating  systems 
lie  had  to  take  into  account  the  fact  that  alternating  current 
had  not  yet  been  used  for  heavy  traction  work.  Then 
there  was  a  law  of  New  York  City  prohibiting  the  use  of 
overhead  trolle.N-s,  \\-hile  a  forest  of  pillars  and  overhead 
girders  in  a  complicated  plan  of  fan  tracks  in  the  terminal 
station  yard  made  an  objection  that  \va.s  not   found  with 


the  simpler  third  rail.  What  weighed  most  in  the  balance 
of  consideration  was  the  material  difference  of  cost  found 
to  favour  the  third  rail  instal  ation. 

As  soon  as  it  had  been  decided  to  replace  the  steam 
locomotives  by  electric  machines  for  express  and  long 
distance  trains,  specifications  were  issued  and  an  order 
for  35  locomotives  was  placed  with  the  General  Electric 
Company  and  the  American  Locomotive  Company.  In 
design  and  construction  this  tj-pe  differed  radically  from 
any  electric  locomotive  built  before.  A  description  of 
it  has  already  been  published  in  The  R.\iLW.\y  Times, 
but  a  few  leading  points  may  here  be  noticed.  Its  n(.)rmal 
rating  is  2,200  h.p..  but  during  acceleration  it  can  de\'elo]) 
4,000  h.p.  The  control  is  of  the  Sprague-General  Electric 
multiple-unit  tvy>e.  permitting  two  or  more  locomoti\'es 
to  be  coupled  together  and  operated  from  one  cab.  A 
sample  locomotive  was  first  built  and  was  subjected  to 
the  most  severe  tests  on  an  experimental  track  six  miles 
long  at  Schenectady.  Between  October.  1904.  and 
November,  1906,  it  ran  over  50,000  miles  in  all  sorts  of 
weather,  including  heavy  snowstorms,  high  winds  and 
excessive  heat.  The  tests  were  of  a  most  satisfactory 
character,  and  it  was  found  that  the  locomotive  could 
excel  in  speed  a  steam  locomoti\-e  having  the  same  weight 
on  the  drivers  and  hauling  the  same  weight  of  train.  The 
following  are  some  leading  details  : — 


Xormal  rating  capacity 
Number  of  motors 
Supply  voltage  - .  . 

Xormal  full  load  current 
Speed  with  500  ton  train 
Maximum  tractive  efiort 
Diameter  of  driving  wheels  . 
Number  of  ditto 
Number  of  pony  wheels 
Total  weight     . . 
Weight  on  drivers 
Length  over  buffer  platforni: 
Extreme  width 
Height  to  top  of  cah 


2,200  h.p. 

4 
660 
3,050  amperes 

60  m.p.h. 
40,000  lbs. 

44  i"- 
S 

4 
97  tons 
68  tons 

37  it- 
10  ft. 
14ft.   4in, 


For  the  generation  of  electricity  two  power  stations 
were  erected,  one  at  Yonkers  on  the  River  Hudson,  15 
miles  from  the  terminus,  and  the  other  at  Port  Morris, 
on  the  East  Ri\-er.     There  were  ]no\-ided  eight  7.000  h.p. 


Ini.  I  iu,    of  Steel    Suburban   Car. 

(5,000  kw.)  General  Electric-Curtis  turbo-generators, 
together  with  ^^2  Babcock  and  Wilcox  water-tube  l)oilers. 
The  normal  capacity"  of  the  stations  is  56,000  li.p.  (40,000 
kw.),  but  additional  plant  will  ultimately  provide  a  total 
normal  capacit\-  of  84.000  h.p.  (60,000  kw.)  For  the 
entire  electric  zone  there  are  eight  sub-stations  equipjied 
with  rotary  converters  and  transformers,  having  a  total 
capacity   of   27.000    kw.      The   sub-stations    also   contain 
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vcw  large  installations  of  storage  batteries  e(iual  111  all 
to  a  momentary  capacit\^  of  37. 780  k\v.  and  an  hourl\ 
capacity  of  12,595  k\v.  Tlie  pressure  of  transmission 
rom  the  power  stations  to  the  sub-stations  is  11.000  volts, 
three-phase  current  with  a  periodicity  of  25  cycles  ]ier 
second.  The  con\erting  machinery  changes  the  current 
to  66o-\'olt  continuous  cvnrcnt.  which  is  sent  out  to  the 
conductor  rails. 

The  transmission  system  invoUed  the  la\ing  of  conduits 
througli  a  distance  of  sixteen  miles.  The  cables  in  these 
conduits  aggregate  (.)j  miles  in  length,  wiiile  there  are 
J44  miles  of  cables  carried  on  poles  through  tiie  4(1  miles 
of  pole  line  territory.  The  copper  required  has  ajiproxi- 
niatel\-  amounted  to  5.000.000  lbs.  weight.  The  su]i)ile- 
mentar\-  work  includes  the  construction  of  585  sjilicing 
ciiambers,   2b   circuit -breaker    houses  and  3  cable  towers. 

The  track  is  equipi)ed  with  701b.  third  rail  of  a  total 
length  of  285  miles.  There  are  5  miles  of  track  equip]>ed 
for  special  reasons  ^vith  o\-erhead  construction.  The 
number  of  switches  equipped  witli  working  conductors 
is  450.  the  length  of  jumpers  is  37,000  ft.  and  the  number 
of  running  track  bonds  make  a  total  of  i3().ooo.  These 
details  convey  some  notion  of  the  magnitude  of  the  work. 

Tlie  amount  of  track  operated  as  the  initial  /one  was 
75  miles,  and  its  successful  use  demonstratt'd  the  ad\'an- 


\\a\s  iiilerru|)tions  ha\e  sometimes  occurred  owing  to 
teni|)orar\'  dcfecti\e  supply  of  cinrent.  Tiiis  has  been 
almost  eliminated  on  the  New  York  Central  by  placing 
in  the  sub-stations  the  largest  installations  of  secondary 
batteries  hitherto  known.  Tliese  reserxoirs  of  jiower  are 
about  7  miles  apart.  If  by  any  accident  the  main  current 
should  be  inlerruiHed.  the  storage  batteries  are  auto- 
maticalh-  called  into  use  to  supi)l\  the  deliciene\'  sn  that 
the  trains  can  be  kept  moving. 

Equallv  noteworthy  is  the  entire  change  that  has  been 
effected  in  the  comjjany's  signalling  system  throughout 
the  electric  zone.  For  the  old  system  of  manual  control 
is  substituted  an  electrical  system.  The  road  is  divided 
into  blocks  and  at  the  junctions  have  been  placed  reactance 
bonds  so  that  alternating  current  can  be  used  for  signal 
work  without  interfering  with  the  direct  current  for  jtro- 
pelling  the  trains.  Man\-  signal  towers  and  signal  bo.K 
men  ha\e  been  replaced  by  the  new  mechanism.  All- 
electric  automatic  signals  and  all-electric  interlocking 
plants  in\'ol\ing  the  use  of  alternating  current  track  circuits 
ha\-e  taken  the  place  of  the  manually  controlled  and  electro- 
pneumatic  automatic  signals.  There  are  altogether  51 
nterlocking  plants  with  1.705  lexers  and  564  blocks. 
There  are  also  51  signal  towers,  41  batterv  houses,  8  signal 
sub-stations  and    108  signal   bridges,   while   for   the  s]iecial 


Suburban  Steel    Motor  Car  on  the   New  York  Central   Railway. 


tages  of  the  special  design  of  conductor  rail.  The  under- 
contact  of  the  shoe  with  the  rail  and  the  absolute  protection 
above  the  rail  are  believed  to  have  almost  abolished  risk 
to  railway  em])loyes. 

This  tliird  rail  is  suspended  from  arched  brackets,  which 
stand  on  the  ties,  in  shape  something  like  an  inverted 
letter  J,  and  at  each  bracket  the  third  rail  is  supported 
by  a  porcelain  insulator.  The  upper  side  of  the  rail  is 
covered  with  wood  for  the  protection  of  track  men  and 
others.  The  contact  shoe  of  the  electric  iocomoti\-e  slides 
along  the  under  side  of  the  third  rail  and  is  held  up  against 
it  bv  a  spring  pressuie  of  about  50  lbs.  In  the  Grand 
Central  Station  and  yards  the  rail  is  placed  at  the  sde  of 
the  track  remote  froiii  the  passenger  platforms.  The  design 
has  proved  in  e\-er\-  way  efficient,  and  during  weeks  of 
.snow  and  sleet  the  service  was  never  interrupted  by  li'akage 
nf  current  or  clogging  of  the  shoes. 

B\-  the  establishment  of  what  nia\  be  called  reser\i>irs 
of  electrical  energy  at  the  sub-stations  another  of  the 
inincipal  difficulties  hitherto  attending  the  working  oi 
electric  railwa\s  in  America  has  been  largely  obviated. 
On  the  third-rail  system  of  the  New  York  Elevated  Rail- 


signal  equipment  4  miles  of  four-way  ducts  ha\e  been  laid 
down  and  702  miles  of  pole  line  wires  set  uj). 

Another  improvement  was  to  change  the  runnmg  .of 
traffic  for  several  miles  into  New  York  Cit\-  from  the  left 
to  the  right  hand,  thus  abolishing  what  has  been  an  excep- 
tion to  the  general  rule  of  the  road  in  America,  caused  by 
the  local  exigencies  of  the  Grand  Central  Station. 

The  other  im])rovement.  arc  ver.\-  mimerous,  including 
the  re-building  of  the  Grand  Central  terminus,  the  enlarge- 
ment of  the  \ard  depot,  with  con  truction  on  two  levels 
for  the  exi)ress  and  suburban  services  respectively.  The 
station  contains  25  miles  of  track  and  can  accommodate 
I  200  cars.  The  number  of  platform  tracks  is  41.  The 
building  itself,  which  is  of  an  imposing  appearance,  contains 
100  000  t(ms  of  steel,  and  reqiiire.l  the  use  of  260,000  cubit 
vards  "f  concrete.  The  amount  "f  cxcavatiuii  needed 
was   ',.000,000  cubic  \ards. 

Besides  these  things  no  fewer  than  23  new  passeiig.-r 
stations  have  been  built  in  the  electric  zone.  Ilie  miles 
of  territor\-  increased  from  two  to  four  tracks  number  22  ; 
from  three  to  four  tracks.  16  ;  from  three  to  six  tracks, 
3  ■    from  four  to  eight  tracks,  0.45  :    and  from  four  to  ten 
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track  ■,  0.68.  Curves  have  been  increased  in  radius  and 
the  main  line  has  been  shortened  by  4,013  ft.  The  total 
length  of  new  track  is  126  miles.  Eleven  yards  have 
been  constructed  for  local  freight  deli\-ery.  The  new- 
double  t.'ack  tunnel  has  a  length  of  1.773  feet  and  the  new 
four-track  tunnel   1,070   feet. 

r  In  actual  working,  an  eight-car  train,  weighing  ^^() 
tons,  has  reached  a  speed  of  30  miles  an  hour  in  60  seconds. 
The  local  service  is  handled  by  trains  which  are  made  up  of 
motor  cars  and  traile.s  on  the  multiple  unit  system.  The 
motor  cars  are  each  equipped  with  two  250  h.p.  motors. 
The  maximum  speed  is  52  miles  an  hour,  while  the  maxi- 
mum of  the  electric  locomotive  ranges  from  40  to  80  miles 


minouscoalat  the  electric  power  station  S3. 05.  Water  at  the 
power  station  cost  13^  cents  per  i.ooo  gallons  and  for  the 
road  service  5  cents.  The  cost  of  electric  current,  including 
interest  and  dejireciation  on  electrical  investment,  was  2.6 
cents  j)er  kw.-hour  delivered  at  the  contact  shoes  of  the 
electric  locomotives.  Locomotive  wages  were  practically 
identical  for  each  class  of  service.  The  results  were  worked 
out  in  great  detail  in  a  series  of  tables,  from  which  it  was 
deduced  that  the  electric  locomotive  has  the  following 
advantages  under  the  stated  conditions  over  its  steam 
ri\'al  ■  iQ  per  cent,  saving  in  locomotive  repairs  and  tixed 
charges  :  18  ])er  cent,  saving  in  dead  time  for  repairs  and 
ins]iection  ;  2^  percent,  greater  daih' ton-mileage  ;  h  ]iercent. 


Type  of  Express   Passenger   Engine   replaced   by  Electric   Locomotives. 


an  hour  according  to  the  weight  of  the  trains,  which  varies 
from  250  to  900  tons.  The  cars  for  the  suburban  service 
are  built  of  steel,  and  are  also  worked  on  the  multiple  unit 
;ystem.  Each  motor  car  has  a  normalcapacity  of  400  h.]i. 
and  weighs  53  tons. 

FiN.-\NxiAL  Results. 
•In  a  paper  presented  to  the  .^merican  Society  of  Ci\'il 
Engineers  on  March  iStli  last,  Mr.  W'ilgus  gave  some  niter- 
esting  ligures  as  to  the  conijiarative  cost  of  steam  and 
electric' working  on  the  line.  In  his  anaU'sis  h.c  took  into 
account  such  xariaMcs  as  the  cost  and  ([uantity  of  coal  and 


saving  in  locomotix'e  ton  mileage  in  hauling  ser\'ice  ;  11  |)er 
cent,  saving  in  locomotive  ton  mileage  in  switching  service  ; 
16  per  cent,  saving  in  locomotive  ton  mileage  in  road  ser- 
vice ;  12  per  cent,  net  saving  in  cost  in  hauling  service  ; 
21  per  cent,  net  saving  in  cost  in  sw'itching  service  ;  27  per 
cent,  net  saving  in  cost  in  road  service.  Owing  to  the  par- 
tial use  of  steam  locomotives  at  the  terminus  at  the  time 
of  the  tests  (Sept.  and  Oct.,  1907)  the  full  benehts  of  the 
change  had  not  then  been  secured.  However,  on  the 
same  wage  basis  for  i<)07  as  for  iqob,  the  month  of  .\ugust. 
1907,   showed   a    decira-r    in   c:o>(    of   tciininal   locomntiw 


GiiencI  Central  Station.   New  York,  as  it  appeared   before  T  906,   and   as  it  will   be  after   19T0. 


water  at  tin'  jHjwi.'r  station  autl  on  the  steam  locomotive 
tender,  the  relation  of  ton-mileage  of  tiie  motive  i^ower 
to  the  total  ton-mileage,  the  frequency  and  volume  of 
traffic,  depreciation,  fixed  charges,  and  maintenance. 
There  were  employed  in  a  series  of  tests  a  steam  switching 
lofomoti\-e  engaged  in  terminal  service,  and  a  steam 
passenger  locomotive  assigned  to  road  service,  and  their 
]jerformances  were  set  against  those  of  the  electric  loc(;- 
motives.  J'he  hauling  ser\ice  included  terminal  switchiuj; 
and  hanliiig  empty  clus  to  and  from  a  depot  six  miles  from 
the  Grand  Central  station.  The  cost  of  anthraciti^  coal 
for  the  steam  terminal  service  was  S5  per  ton,  of  bitu- 
minous coal  for  the  steam  road  service  S3. 3,  and  of  bitu- 


and  yard  operation  of  neatK'  .S3,ooo,  although  the  number 
of  cars  in  and  out  increased  irom  64,984  to  68,519.  In  other 
words  the  cost  of  operation  decreased  g  per  cent,  while  the 
work  done  increased  5-J  per  cent.  Mr.  Wilgus  made  the 
following  summar\-  of  results  :  (i)  Abolition  of  nuisances 
incident  to  the  steam  locomotive.  (2)  Increased  capacity 
of  the  C.rand  Central  Station.  (3I  The  promise,  with  the 
completion  of  the  changes,  of  a  sa\-ing  in  cost  of  operation 
of  fiom  12  to  27  per  cent,  after  pro\iding  for  increased 
capital  charges  for  electritication.  (4)  The  outlook  of  a 
large  future  grow  tli  of  remunerative  traffic  and  other  sources 
of  revenue  much  more  than  sufficient  to  provide  for  the 
increased  cajiital  charges  for  the  other  improvements. 
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JUDCMENT  IN  THE  BRAKES  DISPUTE. 

As  was  liik-lly  sl.ilcd  in  I'm-:  K.\ii  wa\  ri\n>  l.ist  week.  1I10 
Railway  Conimissioncrs  have  ui)1k-1(I  tlic  <)l)jf.  lions  lodged 
1)V  several  railway  eompanies  against  tin-  adoiilion  nl  tlie 
Board  of  Trade  rule  ordering  a  uniform  lyjie  of  hrake  to  l.c 
used  on  all  railway  wagons.  We  now  give  the  lext  ol  llie 
judgment   from  the  Times  law  repoit. 

Judgment  was  ilelivercd  on  I'riday,  Deeenilier  iS.  in  the 
ea.scs  (Mcat     Western      Kailwav.     Harry     Kailway      Croat 

Eastern  Railwav,  Midland  Railway  Rhvmnev  Railway.  I'aff 
Vale   Kailwav.  vey^its  the   Board  of    Trade.     The  hearing  had 


Applying  type  of  Brake  approved  by  Board  of  1  rade. 
occupied  the  Kailway  and  Canal  Commission  for  a  period  of 
seven  days.  By  the  Railway  Employment  (Prc\ention  of 
Accidents)  Act.  igoo.  the  Board  of  Trade  arc  authorised 
to  make  such  rules  as  they  think  fit  with  respect  [iulcr  alia) 
to  "  I.  Brake  levers  on  both  sides  of  wagons."  Provision 
is  made  for  the  hearing  by  the  Board  of  Trade  of  objections 
to  the  rules  made  by  them,  and  by  Section  3  : — "  (i)  If  after 
the  consideration  of  any  such  objection  tlie  person 

who  has  made  it  is  not  satisfied  .  .  .  he  may  require 
the  Board  to  refer  the  objection  to  the  Railway  and  Canal 
Commissioners.      .  (2)   The     Commissioners     shall    con- 

sider whether  any  objection  so  referred  to  them  is  reasonable 
or  not.  and  if  thev  determine  that  the  objection  is  reasonalile 
the  rule  to  which  the  objection  relates  shall  not  be  made." 
In  accordance  with  these  provisions  the  Board  of  Trade  on 
Xovember  7.  1902,  published  a  rule  requiring  all  railway 
wagons  to  be  fitted  with  brake  levers  on  both  sides  operating 
in  such  a  manner  that  the  "  brakes  can  be  conveniently  applied 
or  released  by  the  movement  of  either  of  such  levers."  .-\gainst 
this  rule  objections  were  raised  and  an  a])]ical  was  brought 
before  the  Railway  Commissioners  by  15  railway  companies 
and  bv  the  London  and  North  Western  Kailway  Compan\'. 
representing  the  37  other  railway  companies  iforming  the 
Railway  Association.  After  two  da\'s'  hearing  the  Court 
intimated  their  opinion  that  the  experimental  trials  made  up 
to  that  date  were  insufficient,  and  the  hearing  was  adjourned 
sine  die.  A  great  number  of  exi)erimcnts  were  then  made 
with  a  great  variety  of  newly  invented  brakes,  with  the  result 
that  the  Great  Wes'tcrn,  the  "Barry,  and  the  Taff  Vale  Railway 
Companies  ado]ited  the  Dean-Churchward  either-side  brake 
and  proceeded  to  fit  their  wagons  with  it,  whilst,  on  the  other 
hand.  Colonel  Vorke,  Chief  Inspector  of  Railways  for  the 
Beard  of  Trade,  reported  to  the  Board  that,  in  his  opinion, 
every  form  of  either-side  brake  experimented  upon,  including 
the  Dean-Churchward,  was  unsatisfactory.  ,\  new  rule  in 
consequence  was  promulgated  by  the  Board  of  Trade  in  .\ugust. 
1907.  subsequently  modified  to  its  present  form,  of  which  the 
main  provisions  were  that  all  existing  cither-side  brakes  should 
be  removed  from  the  wagons  fitted  with  them,  and  that  all 
wagons,  within  certain  specified  periods,  should  be  fitted  with 
the  type  of  brake  approved  b\-  the  Board  of  Trade.  Against 
this  rule  the  companies  who  had  fitted  either-side  brakes 
appealed  against  the  order  to  remove  them  and  the  Midland 
and  other  railway  companies  appealed  against  the  part  of  the 
rule  which  limited  the  time  for  its  adoption. 

The  Attorney-General,  the  Solicitor-General,  and  Mr.  S. 
A.  T.  Rowlatt  apoeared  for  the  Board  of  Trade  ;  Sir  A.  Cripps. 
K.C..  Mr.  Simon.' K.C..  and  Mr.  Colefax  for  the  Great  Western 
Railway  Company  ;   Sir  .\.  Cripps.  K.C..  for  the  Barry  Railway 
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Couip.inv  ;  Mr  Harold  K'ussell  for  the  r.n-al  l",.istcrn  Railway 
ConiiKinv  :  .Mr.  liailliarlie  K C  .  an.l  Mr.  I'.  G.  Thomas  for 
the  Rhvmnev  R.iilwav  Company  ;  and  Mr.  Tagi-,  K.C,,  and 
Mr.  Seijdon  Crijips  tor  the  .Midland   Kailw.iv  (  onipany. 

The  .Mto'iiev  C.cncral,  in  a^kim;  the  (  oml  to  rejet  1  the 
(  (aim  made  lor  llie  exemption  o'  tin-  neaii-Churchward  brake, 

ilaiued    that    the    position    adopted    bv    the    Board   of   'I'rade 

ill  regard  to  it  was  not  that  the  brake  was  not  as  good  as 
some  which  would  c(jiifoiiii  to  their  recpiirenienis,  but  that 
it  had  tailed  to  reach  tlial  positive  standard  of  pcrfe(  tion 
which  would  justify  the  Board  in  requiring  every  company 
to  ado]>t  it  and  to  discard  e\ery  other  type  in  a(  tiial  use.  The 
main  object  which  the  Board  liad  in  \iew  in  issuing  their  last 
rules  was  the  insurance  of  uniformity.  They  attributed  many 
accidents  to  the  fact  that  brake  le\ers  were  filled  to  wagons  in 
many  diUereiit  |>ositious  at  the  end.  at  the  middle,  and  under- 
neath, so  that  witli  moving  wagons  and  trains,  especially 
at  night  the  brakesman  was  fre<|iiently  at  a  loss  to  know 
])reciselv  what  to  do  in  an  emergenc  v.  The  mode  of  operating 
the  Dean-Churchward  brake  was  not  so  dilferent  from  thai 
of  tlu-  apiiro\ed  form  as  to  constitute  any  speiial  danger, 
but  the  Board  of  Trade  felt  that  if  exemption  were  admitted 
in  this  instance,  it  could  not  be  refused  to  others,  that  every 
company  would  !«•  claiming  exemption  for  their  favom^ed 
liattern.  an<l  that  in  a  ver\-  short  lime  all  prosiiect  of  uniforniity 
would    l>e   at    an   end. 

.Mr.  l',ig<',  on  behalf  ol  the  Midland  Kailway  Comi>any. 
objected  that  1  _'  years  was  all  iiisiitticieut  time  to  make  the 
alterations  ordeied.  The  coiiii),iny  owned  about  120,000 
wagons,  so  that  the  order  would  require  to, 000  to  be  dealt 
with  every  year.  'Tlie  life  of  a  wagon  was  put  at  23  years, 
and  the  coinpany  acconlingly  constructed  some  5,000  new 
ones  yearly.  r|)'on  all  these  the  new  pattern  brakes  would 
be  fitted,  and  counsel  suggested  that  this  ought  to  be  allowed 
to  (onstitute  sufiicient  compliance  with  the  order. 

Mr.  David  Bain,  carriage  engineer  to  the  company,  jjointcd 
out  the  practical  difficulties  which  stood  in  the  way  of  altering 
the  brakes  on  the  existing  stock,  and  stated  that  the  cost  of 
changing  the  brakes  now  in  u.se  would  add  ^17,7""  pc  <innum 
to  the  expenses  of  the  company  for  the  next  12  years.. 

Evidence  with  respect  to  the  comparative  merits  of  the 
either-side  brakes  and  of  the  forms  of  the  pin  and  rack  lever 
brakes  as  approved  by  the  Board  of  Trade  occupied  the  atten- 
tion of  the  Court  for  a  ])eriod  of  five  days. 

The  Court  declined  to  approve  the  order  of  the  Hoard  of 
Trade. 

Mr.  fustice  .\  'T.  Lawrence,  after  stating  the  nature  of  the 
application,  continued  :  'The  main  ground  upon  which  the 
removal  of  the  either-side  brake  is  advocated  is  the  desirability 


of  uuitormilv.  No«  iiii!l...riiii1  \  m  ^  .  tar  .1^  it  111.  mmscs  safety 
is,  of  course' of  the  greatest  importance,  but  uniformity  which 
increases  danger  is  worse  than  useless.  The  only  uniformity 
mentioned  in  the  coinmitlee's  report — namely  uniforniity  in 
the  position  of  the  levers  on  both  sides  of  the  wagon  and  on 
the  right-hand  side  of  the  man  when  facing  the  wagon  is  com- 
plied with  by  this  brake  in  its  improved  form.  11  is  said  for 
the  objectors  that  in  order  that  a  rule  should  require  the 
"  disuse  "  of  an  appliance  it  must  be  shown  that  its  use  "  in- 
volves danger,"  for  these  are  the  words  of  the  statute.  WNien 
I  ask  whether  it  has  been  shown  that  the  use  of  tliis"^brake 
invohes  danger  I  find  that  in  the  seven  years  dtwing  which 
the   brake   has   been    in    increasing   use   there  have   been   due 
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to  it  only  t"o  sliglit  accidents  to  the  hand  of  a  railway  scrxant. 
On  the  other  side  of  the  account  it  is  shown  that  of  all  the 
accidents  which  occur  in  respect  of  'braking,  or  atteniptint; 
to  l)rake,  wagons,  ronshlv  speaking  one-fourth  occur  in 
releasing  or  attempting  to  release  the  brake.  The  operation 
of  crossing  the  running  line  in  order  to  reacli  the  brake  on 
the  other  side  of  the  wagon  is  one  of  palpable  risk  and  danger. 
The  necessity  lor  ever  tloing  so,  this  brake  entirely  obviates. 
The  brake  authorised  by  the  new  rules,  on  the  other  hand. 
can  only  be  released  upon  the  side  from  which  it  was  applied, 
and  the  running  line  must  be  cro  sed  whenever  a  railway 
ser\'ant  finds  himself  upon  the  wrong  side  of  the  wagon.  So 
far.  therefore,  from  its  having  been  shown  that  the  use  of 
this  appliance  "  involves  danger."  it  would  seem  to  follow 
that  it  largely  diminishes  risk.  This  view  of  the  facts  is 
supported  by  the  testimony  of  the  men  who  work  upon  tlic 
railways  using  this  brake.  The  witnesses  who  were  called 
before  us  spoke  not  only  for  themsel\-es  but  for  large  numbers 
of  their  fellows.  The  le\'cr  brakes  which  are  authorised  bv 
the  rules  are  of  two  classes,  those  which  are  held  in  position 
by  a  rack  and  those  which  are  held  in  position  by  a  pin.  In 
each  of  these  the  necessary  force  to  apply  the  brake  is  obtained 
by  the  use  of  a  "  brake-stick  " — a  sort  of  "  sprag  "  from 
2ft.  6in.  to  3ft.  long  which  is  inserted  over  the  lever  and  under 
either  the  axle  spring  or  the  body  of  the  wagon,  as  the  case 
may  be  ;  pressure,  or  the  weight  of  the  body,  is  then  applied 
to  the  end  of  the  brake-stick,  which  thus  becomes  a  temporary 
lever  pressing  down  the  permanent  metal  lever.  As  there 
Is  no  provision  for  .securing  the  point  of  the  brake-stick,  and 
as  the  spring  is  circular  in  shape,  the  difficulty  and  risk  in 
the  u.se  of  a  brake-stick  is  transparent.  To  use  it  in  the  dark 
upon  a  steep  bank  with  a  heavy  train  requires,  not  merely 
skill,  but  courage.  The  use  of  the  brake-stick  is  equally 
required  to  release  these  brakes.  This  risk  is  entirely  ob\-iated 
by  the  patent  brake,  which  requires  no  brake-stick.  The 
insertion  and  withdrawal  of  the  pin  while  the  lever  is  pressed 
down  by  the  brake-stick  places  the  operator  in  a  position 
which  in\olves  some  risk.  So  also  does  the  release  of  the 
lever  from  the  rack  brake,  for  the  lever  has  not  only  to  be 
pressed  down,  but  to  be  pulled  outwards  from  the  wagon  in 
order  to  release  the  lc\-cr  from  the  tooth  of  the  rack  ;  this. 
too,  is  an  awkward  position.  When  I  consider  the  question 
whether  a  wagon  fitted  with  these  primitive  levers,  or  fitted 
w-ith  the  Dean  and  Churchward  brake,  is  the  vehicle  which 
involves  the  greater  danger  in  its  use.  I  can  have  no  doubt 
of  what  the  answer  must  be.  It  is  true  that  it  is  not  uniform 
in  the  sense  of  being  identical,  but  its  brake  power  is  greater. 
it  can  be  applied  or  released  with  one  hand,  and  the  criticism 
made  upon  the  mode  in  which  the  force  is  applied  is  that  the 
motion  is  sli,ghtly  more  circular  than  in  the  case  of  the  old 
metal  lever.  This  is  due  to  the  shorter  axis  upon  which  it 
works,  but  admittedly  this  is  not  a  serious  matter  ;  indeed 
if  the  old  le\er  were  pressed  down  with  the  hands,  or  with 
the  body  when  no  brake-stick  is  at  hand,  as  is  frequently 
the  case,  the  position  of  the  operator  is  far  more  precarious. 
One  alleged  disadvantage  against  the  Great  Western  brake 
was  that  you  often  put  on  this  brake  too  hard  and  that  the 
having  to  go  and  take  it  off  again  in\olyed  delay.  It  is  pro- 
bable, I  think,  that  some  acquaintance  with  "the  brake  is 
necessary-  before  it  can  be  applied  in  its  lighter  pressures  with 
exactnes"s.  But  that  there  is  anything  like  the  same  amount 
of  danger  in  rlealing  with  the  new'  brake  as  with  the  old  brake 
upon  a  fast  travelling  wagon  where  the  operator  has  to  cross  a 
network  of  fanned  sidings  I  cannot  believe,  for  in  the  latter 
case  he  would  have  to  use  the  brake-stick  and  the  risk  of 
stumbling  and  falling  would  be  very  great,  especially  in  the 
dark.  The  other  criticisms  upon  the  brake  in  question  were 
not  important  ;  that  it  had  no  "  stop  "  is  true,  but  as  it  was 
admitted  that  none  is  needed  in  this  type  of  brake.  I  pass  this. 
Then  it  was  said  that  it  has  a  larger  number  of  joints  in  its 
mechanism  and  that  it  uses  a  spring  to  preserve  the  "  pawl  " 
in  position.  These  are  true  statements,  but  with  proper 
inspection  and  maintenance  they  do  not  seem  to  me  of  great 
importance.  The  spring  is  very  solid  and  very  simple  and  is 
subject  to  no  great  tension.  The  state  of  the  "joints  and  their 
condition  of  lubrication  is  capable  of  being  tested  in  the 
simplest  manner  by  the  wagon  inspector.  'Xo  instance-  of 
tWe  defective  action  of  this  brake  under  working  conditions 
was  ever  shown  to  have  occurred.  Theoretical  evidence  was 
given  to  the  effect  that  what  was  called  the  want  of  uniformity 
of  this  brake  mcrea.sed  risks.  Now,  first,  there  is  no  uniformity 
m  the  brakes  prescribed  by  the  rules.  In  addition  to  the 
difference  in  fastening  above  alluded  to,  their  levers  differ  in 
shape,  in  size,  and  in  position  upon  almost  every  railway. 
Next,  no  one  has  been  found  who  can  say  he  ever"  know  aiiy 
one  misunderstand  the  mode  of  using  the  Dean  and  Clnirdi- 


ward  brake,  or  fail  to  find  it  with  the  usual  ease  and  prompti- 
tude. L'ndcr  this  head,  too,  of  uniformity  it  was  also  objected 
that  the  Creat  Western  brake  was  disadvantageous  when  if 
had  to  be  apjilied  in  a  mixed  train  containing  wagons  some  of 
which  were  fitted  with  the  old  brake,  but  this  objection  was 
refuted  bv  some  of  the  practical  men  of  great  experience 
who  were  called  as  witnesses  by  the  Board  of  T'rade.  I'pon 
the  whole,  therefoi-e.  I  ain  satisfied  that  the  use  of  this  appliance 
docs  not  invoh-e  danger,  but  that,  on  the  contran,',  it  tends 
to  dimini.sh  the  dangers  and  risks  incidental  to  railway  service. 
I  have  dealt  with  the  matter  now  so  far  as  concerns  the 
reasonableness  of  the  objection  to  the  rule  as  framed.  I 
must  not  be  understood  as  holding  that  a  rule  requiring  that 
the  brake  should  be  used  only  in  its  most  improved  form 
would  be  bad  ;  wagons  fitted  with  the  earlier  types  of  this 
brake  ma)-,  for  aught  I  know,  require  to  be  altered  ;  this 
matter  has  not  been  under  discussion  before  us,  and  I  there- 
fore say  nothing  further  about  it.  I  am  (as  Mr.  Richard 
Bell  was  and  still  is"!  satisfied  that  this  is  an  efficient  and  good 
brake.  I  do  not  sav-  it  is  the  last  word  in  human  skill  and 
ingenuity,  but  I  do  think  that  a  rule  requiring  its  removal 
and  forbidding  its  use  is  contrary'  to  the  statute  and  is  un- 
desirable in  itself  as  tending  to  discourage  railway  companies 
from  endeavouring  to  provide  improvements  which  have  for 
their  only  object  the  greater  security  of  their  servants.  I 
trust  that  the  surviving  inventor  of  this  brake  will  continue 
to  strike  for  its  still  further  improvement.  While  I  see  no 
reason  to  apprehend  any  failure  of  the  brake  either  from 
the  spring,  number  of  joints,  or  any  other  cause,  those  using 
it  must  take  the  risk  of  being  compelled  to  remove  it  if  at  any 
time  it  should  lie  "  shown  to  involve  danger."  We  cannot, 
on  the  evidence,  sanction  a  rule  ordering  its  removal,  or  for- 
bidding its  use  in  the  future.  The  only  other  point  raised 
before  us  was  that  by  the  Midland  Railway  Company  as  to 
time  ;  this  has  beeit  disposed  of  by  consent,  and  I  need  say 
no  more  about  it. 


JUDGMENT   IN  THE   MINERAL  TRAFFIC  DISPUTE. 

Judgment  was  gi\cn  on  Friday.  December  iS.  bv  the  Rail- 
way Commissioners  in  the  case  of  the  application  by  the  Great 
Central  Railway  Company  for  an  order  requiring  the  Lancashire 
and  Yorkshire  Railway  Compan^•  to  accept  and  forward  to 
the  High  Level  Station  at  Liverpool  coal  brought  by  the 
Great  Central  Company  from  Dinnington  Colliery  to  Ancoats 
Junction.  There  was  a  further  application  that  they  should 
also  receive  and  forward  coal  from  Barnsley,  Penistone,  and 
Doncaster  Junctions. 

Mr.  Justice  I-aurence.  in  reading  the  decision  of  the  Com- 
missioners, said  that  the  trader  at  Dinnington  had  a  perfect 
right  to  consign  his  traffic  by  any  route  he  chose,  and  every 
railway  company,  upon  its  having  duly  tendered  traffic  at 
any  junction,  was  prima  facie  bound  to  receive,  forward,  and 
deli\'er  it.  But  though  that  proposition  was  true,  it  did  not 
follow  that,  in  the  case  of  every  junction,  an  order  to  do  so 
should  be  made  upon  an  imwilling  railway  company.  The 
question  was,  Had  the  applicants  the  right  to  insist  on  the 
Ancoats  route,  which  was  convenient  and  shorter  than  the 
routes  by  the  other  junctions  ?  In  support  of  the  applicants' 
claim  Section  48  of  the  Lancashire  and  Yorkshire  Railway 
Amalgamation  Act  of  1839  was  relied  on.  This  section 
emphasised  the  duty  to  receive,  forward,  and  deliver  traffic 
in  the  case  of  the  Lancashire  and  Yorkshire  Railway  Company 
wherever  a  junction  with  its  line  formed  the  shortest  route. 
But,  like  all  the  general  Acts,  the  duty  was  qualified  by  the 
words.  "  afford  all  reasonable  facilities."  The  question  then 
remained.  Could  the  Lancashire  and  Yorkshire  Railway. 
"  affording  all  reasonable  facilities."  provide  this  route  for 
the  coal  ?  The  difficulty  in  the  applicants'  way  arose  from 
the  fact  that  at  Ancoats  there  were  no  exchange  sidings — 
nothing  but  points  and  a  signal-box,  and  in  his  judgment 
it  would  be  unreasonable  to  order  the  defendants  to  rccei^•e 
coal  traffic  upon  their  running  lines  at  Ancoats.  where  there 
were  no  exchange  sidings.  There  was  no  power  to  compel 
them  to  put  in  exchange  sidings,  or  to  staff  and  work  the 
necessary  signals.  That  really  disposed  of  that  route.  But 
there  was  a  further  disadvantage  to  it,  on  which  he  thought 
the  defendants  were  entitled  to  place  some  reliance,  viz,, 
that  it  would  place  them  under  the  inconvenience  of  carrying 
coal  traffic  through  their  crowded  stations  a':  Manchester, 
while  they  had  a  more  convenient  route,  though  somewhat 
longer,  over  their  own  system  to  the  northward.  The  result 
would  be  that  the  order  to  receive,  forward,  and  deliver  coal 
from  Dinnington  when  tendered  must  go  from  the  junctions 
asked  other  than  .\ncoats,  but,  as  to  .\ncoats.  it  must  be 
refused. 
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MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

{an.  5  (7'«c.>.)— Great  Eastern  Railway  iI,.uny'.sMorly.igc  llulilcr»), 
I.i\X'riiool  Stroi't  Station,  at  12. 

Jan.  J  I.  (J/ciH.) — Burry  Port  and  Gwendreath  Railway  (Special),  5, 
Gray's  Inn   Square,  W.C.,  at  2.30. 


Reports,  Traffic  Ketims,  Prospcclusts,  and  all  o.  her  items  cf  finajidat 
intiUigence  should  be  sent  as  early  as  possible  to  the  Editor  of  Th  p. 
Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Telephone 
2948  GerrarJ.      Telegraphic  address,  .lUimrtry,  London.) 


PERUVIAN  CORPORATION. 

The  balance-sheet  to  June  30.  iqoS.  shows  the  issued  capital 
to  be  as  follows  : — Ordinary'  stock,  /g. 000,000  ;  cumulative 
4   per  cent,   preference  stock,   ^7, 500, 000  ;     debenture   bonds. 

The  following  table  shows  the  traffic  receipts  and  expenses 
of  the  railways  (including  the  moles  in  which  the  corporation 
is  interested),  and  of  the  navigation  of  Lake  Titicaca  and  the 
River  Desaguadero.  for  the  financial  year  ended  June  30, 
1908.  The  working  expenses  in  this  table  do  not,  however, 
include  any  administration  charges  in  London  or  Lima  in 
respect  of  the  railway  companies,  the  statement  being  com- 
piled in  order  to  show  separately  the  result  of  the  working 
of  the  several  undertakings 


Gross 

.  Net 

Traffic 

Working 

Traffic 

Receipts. 

Expenses. 

Receipts 

Southern  Railway 

;£454.7<^5 

iil^^.i&A 

£78.481 

Central  Railway    .  . 

410.863 

^11.666 

99  197 

Chimbote  Railway 

3-647 

4.328 

Dr.  6S0 

Trujillo  Railway    .  . 

40.685 

28,594 

12.091 

Pacasmayo  Railway 

1^.853 

1 1 ,076 

1.777 

Payta  to  Piura  Railway    .  . 

29.27Q 

19.906 

9.373 

Lake  steamers 

57.44S 

44745 

12.703 

Navigation  of    River    De- 

saguadero 

3  598 

3510 

88 

£1.013.138  £Soo,ioS  £213.030 
Adding  rent  of  the  Pisco  to  Yea  line  (in  hands  of  lessee), 
;^4,623,  the  total  earnings  of  all  the  lines  were  /2 17.653. 

The  revenue  account  shows  a  profit  for  the  year  of  £^263. 204. 
after  deducting  the  usual  charges  and  the  debenture  interest 
at  the  reduced  rate  of  4  per  cent.,  in  accordance  with  the 
resolution  of  the  meeting  of  debenture  holders  on  March  12, 
1896. 

The  amount  at  the  credit  of  net  revenue  account  on  June 
30.  1907,  was  ^386,462.  from  which  had  to  be  deducted  (i) 
^50.000  placed  to  reser\e.  (2)  £^111.692.  the  amount  of  the 
dividend  of  /i  los.  per  cent,  on  the  preference  stock  declared 
at  the  last  general  meeting,  and  (3)  £^74,000.  being  the  addi- 
tional interest  of  £1  per  cent,  paid  on  the  debentures  of  the 
corporation,  leaving  an  ultimate  balance  of  /i 50, 769  at  the 
credit  of  net  revenue  account,  as  on  June  30,  1907.  To  this 
sum  has  to  be  added  the  above-mentioned  profit  of  £^263. 204. 
making  together  a  total  of  £^413, 973-  Deducting  the  amounts 
debited  to  net  revenue — namely,  £4.281  on  colonisation 
account,  /4,ooo  set  aside  towards  an  insurance  fund  on  the 
lake  steamers,  and  £2,2yo  for  income-tax,  there  then  remains 
a  balance  of  ;^403.423  at  the  credit  of  net  revenue  account  on 
June  30.    1908. 

The  directors  propose  to  place  to  reserve  /50.000.  making  a 
total  reserve  of  £^575. 000.  They  also  propose  the  payment 
of  a  dividend  of  £1  los.  per  cent,  on  the  preference  stock,  and 
the  board  have,  as  a  condition  precedent  to  the  payment  of 
such  dividend,  set  aside  and  appropriated  in  cash,  on  a  separate 
account  at  the  bankers  of  the  corporation,  a  sum  sufficient  to 
pav  the  additional  interest  of  £2  per  cent,  on  the  debentures, 
such  interest  to  be  paid  on  the  coupon  falling  due  on  April 
I  next.  Interest  on  the  debentures  being  now  payable  at  the 
rate  of  4  per  cent,  per  annum,  the  payment  of  the  additional 
interest  so  provided  will  bring  the  rate  for  the  current  year  up 
to  /6  per  cent. 

-■Cfter  placing  to  reserve  the  sum  of  /50.000  out  of  last  year's 
earnings,  there  will  remain  at  the  credit:  of  net  revenue  account 
£^353, 423.  Deducting  from  that  amount  (i)  the  additional 
interest.  /loS.ooo  to  be  paid  as  above  on  the  debentures,  and 
(2)  the  dn-idend  proposed  to  be  paid  on  the  preference  stock, 
amounting  to  /i  11,711.  there  remains  a  balance  at  net  revenue 
account  of /i33,7i3.  That  balance  has,  however,  been  mainly 
appropriated   from   time   to   time,   as   indicated   in   previous 


reports,  («)  to  necessary  exjwnditure  in  former  years  on  capital 
account  and  (i)  towards  providing  stores  and  working  capita) 
for  the  several  railways. 

.\XNL'.\L  Mkkting. 
At  the  annual  meeting  of  stockholders  on  December  17, 
the  Cii.MKM.w  (Mr.  C.  .\cton  Davis)  said  lie  was  sorry  not  to  be 
able  to  present  a  more  satisfactory  statement  of  the  progress 
of  the  corporation  during  the  past  "financial  year,  but  he  hoped 
tliat  a  consideration  of  the  causes  in  regard'  to  the  diminislied 
earnings  would  show  that  the  decreased  net  income  was 
attributable  to  circumstances  whicl)  no  foresight  or  action  on 
their  part  could  have  averted — circumstances  whicli  they 
beliexcd   were   not   in   the   main   likely   to   be   permanent. 

They  were  greatly  disappointed  with  the  results  of  the  railway 
working  for  the  past  financial  year,  the  more  so  because  when 
tlioy  were  contemplating  the  issue  of  the  future  cajntal,   for 
which    they   in\ited   subscriptions   last   .\\m],   they  asked   .Mr. 
Morkill  l)y  (able  to  let  them  know    the  result  of' the  railway 
working  up  to  December  31.  1907.      His  reply  showed  that  up 
to  that  date  tlierc  had  l)een  a  net  increase  of  .S440.000.  or,  say, 
£44.000  sterling,  the  whole  of  which  was.  however,  neutralised 
by  the  increased  ex])cnditure  during  the  next  six  months.     As 
regards  the  current  year,  they  were  hoping  that   the  railway 
earnings  would  show  an  iininovemenl  over  the  past  one.     The 
working  of  the  past  year,  he  held,  was  no  criterion  for  what 
might  lie  reasonably  expected  to  be  the  result  of  working  in  the 
future,   in  that  the  railways   were  at  present  in  a  transition 
state.     W'lun  the  extensions  to  lluancayo  and  Cuzco.  which 
liad  been  previously  opened,  were  in  full  working  order  they 
confidently  expected  that  they  would  have  their  natural  effect 
on  the  profits  of  the  systems  of  which  they  formed  part.     The 
Chilete  extension  had  not  made  so  much  progress  as  had  the 
other  extensions,  owing  principally  to  the  difficulties  in  obtain- 
ing sufficient  and  continuous  labour,  but  it  was  expected  that 
no  great  delay  would  now  ensue  in  opening  that  extension  to 
traffic,   provisionally,   at  least.     Time  must  be  given   for  the 
development  of  the  districts  along  the  lines  of  the  new  exten- 
sions, and  when  that  development  was  effected  to  its  natural 
extent   he   was  satisfied    that   there   would   be   a   considerable 
change  for  the  better  in  the  earning  power  of  their  railways. 
Turning  to  the  subject  of  their  capital  expenditure,  he  said  that 
in  the  year  1907.  as  they  knew,  they  borrowed  /600.000  from 
the  syndicate  composed  of  Messrs.  Speyer  Brothers  and  others. 
That  money  was  borrowed  for  the  purpose  of  masting  expendi- 
ture which  had  been  incurred,  especially  in  the  way  of  rolling 
stock,  new    bridges,   repair  and  improvement  of  bridges,  and 
otherwise.     Of  that  loan  and  corresponding  interest  only  the 
sum  of  £261.340  remained  owing  at  June  30  last,   and  that 
amount  had  since  been  reduced  to  £2^.y^o.  which  would  be 
[laid   off  on   the  due  date — January   7   next.      As  thev  were 
aware,  the  payment  of  principal-had  been  effected  out  of  the 
])iocecds  of  the  issue  of  £1.700.000  debentures  made  in  .\pril  last. 
As  regarded  their  iirospects  for  the  current  year,  thev  would 
be  very  disappointed  if  the  expenditure  they  had  made  recently, 
and  the  economical  working,  the  necessity  of  which  thev  were 
always  impressing  on  their  friends  in  Peru,  did  not  by  the  end 
of  this  financial  year  produce  a  considerable  improvement  over 
last  year.     They  could   not  expect  from   the  working  of  the 
extensions  during  this  year  much  paying  traffic  ;  but.  at  least, 
they   were  now  free   from   the   unprofitable  work  of  carrying 
construction  material  over  the  main  line  to  the  detriment  of 
their  ordinary  and   best  paying  traffic.     He  had  pleasure  in 
confirming  the  existence  of  the  good  understanding  on  the  part 
of  the  corporation  with  the  (iovernment  of  Peru,  and  their 
representative  had  had  several  interviews  with  the  late  and 
liresent  I'residents  as  to  the  desirability  of  the  construction  of 
further   railway   extensions.     Several   schemes   had   been   dis- 
cussed, but  at  present  no  arrangement  had  been  arri\ed  at,  for 
the  reason,  inobably.  that  the  Government  had  not  yet  seen 
tlicir  way  to  give  tlieni  such  specific  guarantees  as  they  required, 
and  as  wc  uUl  enable  tliem  to  finance  such  enterprises,  in  the 
main,   on   tlicir  own    merits.     They   did    not   intend,    for   the 
))Urposes  of  new  railways,  to  create  large  obligations  to  be  met 
out   of   the  general  income  of  the  corporation.     If  tliev  were 
satisfied  tliat  the  new  schemes  were  good  ones,  that  they  would 
increase  the  income  of  the  corporation,  they  would  be  happy  to 
a.ssist  the  Government  to  the  utmost  of  their  power  in  furthering 
the  interests  of  the  country.     Before  any  definite  steps  could  be 
taken,  however,  in  that  connection  it  would  be  necessary,  as 
thev  had  intimated  to  the  Government,  for  Congress  to  extend 
their  borrowing  powers,  which,  by  the  contract  of  1890,  were 
limited  to  £'(1,000.000.     He  concluded  by  moving  the  adoption 
of  the  report. 

This  was  seconded  by  Mr.  I'.  W.  B,\kro\v  and  unanimously 
approved. 
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Mexican  Central  Railway.— The  report  of  the  year  ended 
Tune  ^o  shows  the  following  results:  Gross  earnings, 
S17  755,290,  or  $2,058,525  increase;  operating  expenses, 
Si'^25704,  or  81,2^3,395  increase:  net  operating  revenue, 
LZig.^m.  or  $825,130  increase;  other  income,  8324.1^5. 
or  1 1 80  150  increase:  total  income,  S5,753,7ii,  or  81,011.280 
increase-  average  miles  in  operation,  3,224;  gross  revenue 
ner  mile'  §5,505,  United  States  currency  ;  net  revenue  per 
mile  .Si  683  United  States  currency;  ratio  of  expenses  to 
revenue  '6Q.I2.  The  expenditures  on  equipment  amounted 
to  S=;  800  260,  being  an  increase  of  .^637,525,  or  12.35  pcr 
cent  as  compared  with  the  previous  year,  or  23.53  pcr  cent, 
of  the  total  operating  expenses.  Transportation  and  trafhc 
expenses  amounted  to  $12,669,594.  being  51.40  per  cent,  of 
tiie  total  operating  expenses,  an  increase  over  the  previous 
vear  of  Si  180,401,  or  10.27  per  cent.  Nearly  every  item 
shows  an  increase.  It  is  estimated  that  there  is  a  saving 
duriUL'  the  past  vear  as  compared  with  the  year  1905,  the  last 
vear  in  which  aUthe  engines  were  burning  coal,  of  $r  409,100  ; 
•IS  -i-^dnst  this  there  had  been  expended  m  installing  fuel 
stations  and  converting  locomotives  to  oU  burners  8886,764 
On  \pril  6  1908,  a  group  of  bankers  in  New  \ork  City  and 
Kurope  announced  a  plan  proxiding  for  the  merger  of  the 
Mcxicin  Central  Railway  Company,  Limited,  and  the  National 
Railroad  Company  of  Mexico  ;  on  May  28,  1908,  the  plan 
was  declared  operative,  and  at  the  date  of  this  report  is  m 
process  of  completion.  It  is  expected  that  results  of  the 
merger  will  produce  marked  economies  in  operation. 

Co'lombian  National  Railway.— The  annual  report  states  that 
the  completion  of  the  railway  has  been  hindered  by  the  occur- 
rence of  a  scries  of  heavy  landslides,  due  to  an  unusually 
prolonged  wet  season,  and  necessitating  the  rebuilding  of  the 
line  in  places  several  times  o\-er.  These  practically  inevitable 
incidents  of  the  construction  of  a  railway  m  a  mountainous 
coimtrv  delayed  the  works  considerably,  but  it  is  now  reported 
b\-  the' engineers  in  charge  that  the  line  will  be  open  for  traffic 
ill  March  next.  There  is  some  satisfaction  in  the  consideration 
thit  if  these  slides  were  bound  to  happen  then  it  was  better 
that  thev  should  happen  during  the  construction  period  and 
not  after  the  line  had  been  opened  for  traffic,  when  the  conse- 
<liiences  might  and  almost  certainly  would,  ha\e  been  much 
more  serious,  and  when  the  losses  incident  to  stoppage  of 
traffic  injury  to  permanent  way  and  rolUng  stock  would 
li.i\e  fallen  directly  on  tlie  company.  The  works  of  reparation 
and  of  securing  protection  against  the  recurrence  of  the 
disasters,  even  in  a  similar  season,  were  necessarily  very  costly, 
aiid  involved  the  execution  of  works  wliich  the  contractors, 
witli  very  good  reason,  contended  were  not  within  the  specifua- 
tions  anil  the  C.overnment  of  the  Republic  of  Colombia 
admitted  t)ie  justice  of  the  contention,  and  agreed  to  guarantee 
the  additional  cost  on  condition  that  they  were  allowed  more 
representation  on  the  board,  and  to  appoint  their  own  engineers 
to  superintend  the  final  works.  There  was  also  present  to 
tlie  minds  of  his  Excellency  the  President  and  his  Ministers 
the  large  accumulation  of  arrears  of  interest  on  the  second 
mortgage  debentures,  which  had  to  be  disposed  of  before  the 
sliareliolders  could  hope  to  have  profits  divisible  among  them. 
A  inoposal  was  made  to  capitalise  this  sum,  and  after  negotia- 
tion the  (iovcrnment  of  the  Republic,  as  the  largest  share- 
holders of  the  company— namely,  of  300,000  shares— agreed 
to  tlie  proposal  and  to  guarantee  both  as  to  principal  and 
interest  a  further  issue  of  /;45o,ooo  in  fourth  mortgage  deben- 
tures, and  to  hypothecate  4  per  cent,  of  the  customs  revenue 
for  tlie  ser\icc  of  this  issue.  These  debentures  have  accordingly 
been   issued. 

IRISH  PAILWAY  COMMISSION. 

The.  Vice-regal  roimmssiuii  on  Irish  Kailw.jys  resumed  its 
London  sittings  on  December  .s  at  the  Westminster  Palace 
Hotel,  Sir  Charles  Scotter,  Chairman  of  the  Commissioners, 
presided,  and  Mr.  Croker  Harrington  represented  the  Irish 
railway    companies. 

Evidence  was  given  by  Mr.  A.  G.  Reid,  general  manager  of 

the  Dublin  and  South  Eastern  Railway,  who  submitted  that 

'    the  Government  should  make  some  grant  in  the  matter  of 

coast  defence,  especially  as  expenditure  under  this  heading 

was  bound  to  increase  in  the  future. 

On  December  9  Mr.  E.  A.  Ncale,  traffic  manager  of  the 
Great  Southern  and  Western  Railway,  gave  evidence.  On 
previous  occasions  the  Irish  Department  of  Agriculture  and 
Technical  Instruction  had,  through  Mr.  McNulty,  one  of  its 
transit  inspectors,  given  evidence  on  the  subject  of  Continental 
merchandise  rates.  This  evidence  included  comparative 
tables   show^ing   Irish   and   Continental   rates   on   agricultural 


produce,  and  witness  submitted  a  series  of  revised  tables 
showing  that  the  rates  charged  by  his  company  were  lower 
than  they  appeared  in  the  evidence  compiled  by  the  Depart- 
ment. For  example,  wheat  in  six-ton  lots  was  quoted  at  a  rate 
of  4S.  per  ton  for  a  distance  of  25  miles,  whilst  according  to 
the  evidence  of  the  Department  the  maximum  rate  was  5s.  2d. 
.\gain,  5s.  9d.  a  ton  was  actually  charged  for  a  distance  of  50 
miles,  and  qot  7s.  6d.  ;  and  9s.  instead  of  iis.  lod.,  for  gi 
miles.  These  errors  had  arisen  because  in  preparing  its  report 
the  Department  of  Agriculture  had  not  compared  like  with 
like,  but  had  contrasted  the  foreign  rate  for  large  quantities 
with  the  nominal  Irish  rate  per  ton,  and  a  large  proportion  of 
the  Irish  traffic  was  not  carried  at  the  maximum  rates  pcr  ton, 
but  at  special  rates  for  large  consignments.  Hence  these 
comparative  figures  of  Irish  and  Continental  rates  could  yield 
no  fair  basis  of  comparison. 

On  December  10  Mr.  William  Barrington,  engineer  of  the 
West  and  South  Clare  Railways,  gave  evidence.  These  lines 
were  constructed  as  light  railways,  and  witness  submitted 
some  interesting  comparative  statistics  of  the  cost  of  light 
railway  construction  in  different  countries.  The  average 
cost  per  mile  in  Crcrmany  was  ,{6,033.  I'l  Belgium,  with  a 
total  of  2,248  miles  of  light  railway  in  operation  and  under 
construction,  the  average  cost  of  construction  was  ;^3,544 
per  mile  for  metre-gau^e  railways  and  ;/;4,904  for  standard 
gauge  (4  ft.  8J-  in.)  lineSt  Although  the  area  of  Belgium  was 
only  one-third  that  of  Ireland,  the  latter  country  had  only 
230  miles  of  light  railway  and  3.312  miles  of  all  kinds  of  rail- 
way. The  Belgium  lines  were  cheaper  to  construct,  owing 
to  their  being  laid  for  the  most  part  on  public  roads,  thus 
requiring  neither  drainage,  culverts,  nor  accommodation 
works,  there  being  practically  no  station  buildings.  Where 
additional  land  was  required  for  the  jjurposc  of  road  widenings, 
the  average  cost  was  £379  pcr  mile  of  railway,  against  £C>oo, 
or  ;fioo  per  acre  of  land,  in  Ireland.  Moreover,  in  Ireland 
accommodation  works  cost  another  £150  per  mile,  to  which 
a  further  ;{ioo  had  to  be  added  for  culverts  and  drains.  Wit- 
ness was  of  opinion  that  a  large  amount  of  the  cost  of  land 
found  its  way  into  the  pockets  of  lawyers  and  arbitrators,  but 
admitted  that  it  inclucled  land  in  towns  and  for  stations  in 
some  instances.  On  Irish  light  railways  constructed  under 
the  Tramways  Act  all  improvements,  etc.,  had  to  be  paid  for 
out  of  revenue,  owing  to  the  impossibility  of  raising  fresh 
capital  on  account  of  the  interest  being  a  fixed  charge  which 
admitted  of  no  further  burdens.  It  was  a  most  gratifying 
fact  that  the  traffics  of  the  Irish  light  railways  continued  to 
expand,  in  spite  of  almost  fatal  obstacles,  such  as  the  decrease 
in  population,  caused  by  emigration.  Witness  also  wished 
to  point  out  that,  although  the  unification  of  the  light  railways 
had  been  suggested,  the  independently-managed  concerns 
gave  better  results  than  those  owned  by  larger  undertakings. 
Witness  submitted  that  the  regulations  of  the  Department 
of  .Agriculture  for  the  carriage  of  live  stock  were  unfair  to 
light  railways.  These  regulations  were  made  for  the  railways 
of  Ireland  in  general,  and  were  unsuitable  where  only  a  small 
traffic  was  maintained.  For  example,  the  rules  provided 
that  wagons  used  for  the  conveyance  of  cattle  were  required 
to  be  lime-washed  between  each  journey.  The  bulk  of  his 
company's  cattle  traffic  was  to  and  from  fairs,  where  th<5 
railway  journey  did  not  exceed  an  hour  in  duration.  Conse- 
(piently  each  wagon  might  make  two  double  journeys  in  a 
day  if  it  were  not  for  the  regulations,  which  made  such  utilisa- 
tion impossible,  as  the  lime  had  to  dry  before  a  vehicle  could 
be  used.  It  was  also  necessary  to  carry  out  this  operation 
on  the  previous  day,  and  the  result  was,  therefore,  that  they 
had  to  go  to  the  e.xpeuse  of  building  more  wagons  than  were 
required  by  the  actual  conditions  of  traffic.  The  Depart- 
ment of  Agriculture  had  prosecuted  the  company  on  the 
ground  that  it  had  neither  the  power  to  rela.x  its  rules,  nor  to 
refrain  from  prosecution  on  infringement  thereof.  Tlie  De- 
]jartment  had  also  made  compulsory  the  use  of  a  type  of  cattle 
wagon  that  was  quite  unsuitable  lor  the  railway. 

On  December  ii.  Sir  Stanley  Harrington,  chairman  of  the 
Cork,  Blackrock  and  Passage  Railway,  gave  evidence.  This  line 
was  opened  in  1850  on  the  5ft.  3in.  gauge,  and  until  1896  only 
ran  to  Passage,  a  distance  of  6i  miles,  but  in  1896  powers  were 
obtained  to  extend  the  Railway  to  Crosshaven,  a  favourite 
seaside  resort.  This  extension  was  ten  miles  in  length,  and  it 
was  decided  to  adopt  the  3ft.  gauge  the  whole  way.  Owing  to 
engineering  and  other  difficulties  the  cost  greatly  exceeded  the 
estimate^s,  and  the  work  had  to  be  stopped  for  want  of  funds, 
and  rolling  stock  had  to  be  obtained  on  the  hire  system  in  order 
to  keep  the  section  between  Cork  and  Passage  open  for  traffic. 
Eventually  the  Board  of  Works  agreed  to  advance  the  necessary 
funds,  w  Inch  could  not  be  raised  by  pri\ate  enterprise.  Witness 
then  gave  particulars  of  the  traffic  carried  by  the    railway 
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and  of  the  terms  on'which  money  had  bceii'advanccd  by  the 
Board  of  Works.  He  thought  the  principle  of  Irish' land 
purchase  by|tcrminable^annuitics  should  be  apjilied  to  the 
railways,  and  he  invited  the  ronimission  to  make  a  recom- 
mendation to  commence  such  an  experiment  on  the  under- 
taking of  which  he  was  chairman.  What  he  suggested  was  the 
issue  of  a  loan  of  2^  per  cent,  interest  and  V  per  cent,  sinking 
fund,  or  3]-  per  cent,  in  all,  to  buy  up  all  the  loan  and  debenture 
capital,  including  the  Board  of  Works  loan  of  ih^.ooo.  at  an 
iciuilablc  price,  and  make  the  issue  of  such  a  loan  conditional 
on  the  reconstruction  of  the  share  capital  of  the  Companv  to 
something  like  its  market  vahic.  Such  a  scheme  might  not 
entail  a  financial  loss  on  the  Treasury,  and  would  greatly  serve 
the  interest  of  the  countrj-  through  which  the  line  ran. 

The  Commissioners  then  adjourned  until  Januarv  2(>.  wlun 
they  will  resume  sittings  in  Dublin.  The  proceedings  will 
be  completed  on  Januarj^  30. 


RAILWAY  NOTES. 


Light  Kailway  Cuiiiinissiun. —  The  Board  of  I'rade  has  confirmed 
the  order  nui<le  bv  the  Light  Kailwav  Commissioners  author- 
ising the  construt  l^ion  of  a  light  railway  from  Sleaford  to  Kirk- 
stead,  in  the  parts  of  Kcstcven  and  the  parts  of  Lindscv  in 
the  County  of  Lincoln. 

Melbourne  Railway  Electrification. — It  is  announcetl  that  the 
Kailway  Commissioners,  after  considering  Mr.  Mcrz's  report  on 
the  elcctritication  of  Melbourne  city  and  suburban  railways, 
have  reported  to  the  Premier  of  Victoria  against  certain  features 
of  the  scheme,  and  recommended  that  nothing  further  should 
be  done  at  present  towards  electrifying  the  lines. 

Wirral  Light  Railway. — It  is  reported  locallv  that  an  applica- 
tion will  be  made  next  May  to  the  Light  Kailway  Commissioners 
for  an  order  for  the  construction  of  the  proposetl  electric  rail- 
way between  Birkenhead  and  New  Brighton,  and  that  the 
contracts  for  construction  and  for  the  erection  of  a  power 
station  at  Xew  Brighton  will  be  given  to  Messrs.  llickmnn 
aufl  Son-,  of  tli.il  town. 

Canadian  liitcr-Culonial  Kailway. — Keuter  cables  in  reference  to 
the  reports  that  the  Inter-Colonial  (Government  Kailway  will 
be  lea.sed  to  a  private  company,  that  Dr.  Graham.  Minister 
of  Kailways.  states  that  he  has  imder  consideration  plans  for 
the  betterment  of  the  management.  Suggestions  for  the  lease 
of  the  railway  to  a  company  and  its  operation  bv  a  commission 
are  under  consideriition.  he  iidds.  but  no  decision  has  been 
reached. 

Lancashire  and  Yorkshire  Kailway  Dispute  Settled.— The  threat- 
ened dispute  between  the  Lancashire  ami  Yorkshire  Kailwav 
goods  guards  and  shunters  and  the  conii)any  in  regard  to  a 
guarantee  week  of  sixty  hours  was  amicably  settled  on  Tuesday. 
Delegates  from  the  whole  of  the  system  met  at  Burv  in  the 
morning,  and  later  a  deputation  waited  on  the  chief  traffic 
superintendent  in  Manchester.  An  <irrangement  was  come 
to  that  the  guarantee  week  be  restored  from  February  4  next, 
with  the  condition  of  Christmas  week  being  a  guarantee  week. 


and  also  that  any  man  called  on  duty  on  New  Year's  Day  be 
paid  at  not  less  than  the  full  day  rate, 

Caledonian  Railway.— The  office  s'tatis  of  the  Western  and  Central 
Districts  oi  the  Caledonian  Kailway  luigineering  Department 
held  their  .innual  dinner  at  Glasgow  on  December  17.  Mr, 
.Alexander  Bishop,  .M,In-it,C,l-;.,  engineer  of  the  Central  Dis- 
trict, presided,  and  covers  were  laid  for  70,  .Mr.  K.  M.  V.  Wat- 
son, superintendent  of  the  Western  District,  proposed  the  toast 
of  the  "  ICngineL-ring  Department."  which  was  replied  to  by 
Mr.  Jas,  II,  .Vndcrson.  >Llnst,C.l':.  .\mong  the  guests  were 
Messrs.  .\,  Brand,  J.  Liddell,  R.  Dundas.  .\.  Laird.  \.  Steven. 
J,  S.  Bishop,  and  W,  If,  .Vndcrson.  and  Major  Symington.  .\ 
varied  programme  was  sustained  by  friends  and  members  of 
the  staffs,  and  a  very  enjoyable  evening  was  spent. 

Grand  Trunk  Railway.— Owing  to  the  adoption  by  the  Canadian 
Clovernment  of  a  revised  classification  of  accounts  to  be  used 
in  making  the  official  returns,  it  has  been  decided  to  |)ublish 
the  weekly  gross  traffic  receipts  and  monthly  revenue  state- 
ments in  accordance  with  such  revised  classification,  and  the 
company  has  issued  statements  of  the  figures  for  the  half-year 
ended  June  30.  I'JoS,  made  up  on  that  basis,  for  coniiiar'ison 
with  the  figures  to  be  published  during  the  ensuing  half-year. 
The  principal  differences  consist  in  the  elimination  from  the 
gross  recei])ts  of  the  rents  payable  by  other  companies  for  flu- 
use  of  portions  of  this  company's  system,  and  from  the  working 
expenses  of  the  amounts  jiaid  to  or  received  from  other  com- 
panies, on  account  of  car  mileage  and  hire  of  equipment. 
These  items  in  future  will  be  inchuled  in  the  net  revenue  account 
in  the  half-ycarlv  accounts. 

Cape  to  Cairo  Railway.— Presiding  at  the  general  meeting 
of  shareholders  of  the  Cleveland  Bridge  and  EngiiTccring 
Company.  Ltd..  held  at  Darlington  on  Monday.  Mr.  Charles 
I".  Dixon,  the  managing  director,  said  the  prospects  were 
(piitc  favourable,  because,  in  addition  to  a  combined  road  and 
railway  bridge  over  the  Blue  Xile  at  Khartoum,  upon  the 
construction  of  which  the  company's  staff  had  been  engaged 
for  some  months — which  represented  the  most  valuable  bridge 
contract  ever  placed  for  any  part  of  the  .\frican  Continent  — 
the  company  had  only  just  lately  been  awarded  the  Sudan 
(Government  contract  for  the  construction  of  a  road  and  rail- 
way bridge  o\er  the  White  Xile  at  a  point  about  190  miles 
south  of  Khartoum.  .Vs  at  Khartoum,  the  last-mentioned 
contract  would  be  attended  by  certain  engineering  and  other 
difficulties,  because,  although  at  the  low  .Xile  the  wi<lth  of 
waterway  was  not  more  than  1,500ft..  yet  at  the  flood  season 
this  width  was  increased  to  about  three  miles,  and  it  wouKl 
be  possible  for  the  staff  to  work  only  eight  months  in  each 
year— from  LX-cember  to  the  end  of  July.  The  work  on  the 
White  Xile  would  proceed  simultaneously  with  that  at  Khar- 
toum, and  would  be  under  the  general  direction  t>i  the  com- 
pany's engineer.  Jlr.  G.  Imbault,  who  also  had  charge  of  the 
erection  of  the  viaduct  constructed  three  years  a,go  over  the 
Victoria  I'alls  of  the  Zambesi,  There  would  thus  be  the 
remarkable  coincidence  that  tliese  all-important  connecting 
links  ill  that  "  substantial  dream  "  of  the  late  .Mr.  Cecil 
Rhodes  the  Cape  to  Cairo  Railway — having  been  built 
b\-  the  same  firm  of  British  contractors  and  the  erection  super- 
vised and  carried  out  bv  the  same  resident  engineer. 
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RAILWAY   STOCK   AND   SHARE   LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


CLOSISa   PRICES. 


Barry,  Ord 

Do.    Pref.  ConT.  Ord.  (4%)  . . 

Do.     Det.  ConT.  Ord 

Caledonian,  Ord 

Do.     Pref.  ConT.  Ord.  (3%).. 

Do.     Dtt.  ConT.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 

Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def 

Cit.T  &  South  London  Cons.  Ord. 

East  London  Cons 

Fumess,   Con.   Ord 

Glasgow  and  S.  Western,  Pret.Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Det.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland,  Pf.  CnT.  Cir. 

Do.     Def.  ConT.  Ord 

Great  Northern,  Pref.  ConT.  Ord. 

Do.     Def.  ConT,  Ord 

Do.     Cons.    A    a 

Do.     Cons.    B    a  (6%)    

Great  Northern  (Ireland),  Ord... 
GreatNorth.  *  Ci'vPref.Od.  (4°„) 
Great  North.  Pice.  4  Bromp.  Ord. 
Gt.  South.  A  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  ConT.  Ord.  (4%) 

Do.     Def.  ConT.  Ord.  b 


A  Tear  Ago. 
les       173 


40 


Yesterday. 
166      les 


40 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)   

Do.     Def.  a    

Do.  Cert.Con.EightsaboTe6% 
Lond.  Chat.  &  DoTer,  Arbit.  Ord. 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  ConT.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock... 

Metropolitan  District,  Ord 

Midland,  Pref.  ConT.  Ord.  (21%  i 

Do.     Def.    ConT.    Ord 

North  British,  Ord.  Pref.  (3%). 

Do.     Ord 

y.  CornwaU  (L.  &  H.)  4%  Pref.  Or 

Do.     Def.  Ord 

N'orth  Eastern,  "  Consols  " 

.Vorth  London,  Cons 

N'orth  Staflordshire,  Cons.  Ord. . . 
Irlymouth  DeTon  &  S.W.  Jun.,  Or 
\i  ort  Talbot  Railway  and  Docks. . 
Inhondda  and  Swansea  Bay 

I  Rhymnev,  Cons.  Ord.  Cap.  Stock 
']     Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

,     Do.     Pref.  0  (6%)   

II  Do.     Def.  a  

'Tail    Vale    Ord 

Vale  of  Glamoraan.  Ord 


CLOSING  Prices. 


147' 
145 
100 


103 


203 

208 

203 

208 

104 

106 

104 

106 

101 

103 

ICl 

103 

100 


102 


100 


Debenture   Stocks. 


Debenture   Stocks    fcoiitinveii.) 


Alexandra  Docks  and  Eailway  4% 

Baker  Street  and  Waterloo    ..  4 

Barry        3 

Brecon  and  Merthyr  A    4 

Do.  Dc.      B   4 

Caledonian       4 

Cambrian  A     4 

Do.         B     4 

Do.         C     4 

Do.         D    4 

Cardifl      3 

Central  London  4 

Charing  Cross  Euston  A.  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B  4 

Do.    3rd   Charge    4 

Do.     4th    Charge    4 

Do.     E.L.R.lBt  Debentures  ..  3J 

Do.     Whitechapel  Extension  c  2| 

Forth  Bridge      4     I 

Fumess     3 

Glasgow  and  South  Western  ..  4     i 

Great    Central     5 

Do 4j   I 

Do 3i   j 

Great  Eastern     4 

Great  North  of  Scotland  4 

Great  Northern       3 

Great  Northern  (Ireland) 4 

G.N.   Piccadilly  &  Brompton  . .  4 

Great  Western         4 

Do 4} 

Do 41 

Do 5 

Do 2! 

Highland 4     i 

Do 4} 

Bull  and  Bamsley  let 3     i 

Do.     2nd     3-4 

Isle  of  Wight   4 

Lancashire  and  Yorkshire    3 

London    and    Blackwall    4i 

London   and   Greenwich    4 

London  Brighton  i  South  Coast  ) 

Do H 

London  Chat,  and  DoTer  Ar   i(  4! 

Do.     B     4J 

Do 4 

Do.     1883    4 

Do.     1890    3 

Do.     1899     3 

Do 3i 

I  ondon  and  North  Western 3 

l(»idon  and  South  Western  A..  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  ..  4 

Metropolitan    3i 

Do.  A 3j 

Metropolitan    District    H 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2J 

Midland*  S.W.  Junction  A  ...!  3 

Do.    B    3 

heath  and  Brecon  lat 4 


114 

116 

l.iO 

l.^.'i 

121 

123 

90 

92 

109 

in 

109 

112 

86 

88 

113 

116 

92 

94 

119 

121 

122 

124 

129 

131 

14.-i 

145 

73 

75 

108 

110 

110 

113 

79 

81 

104 

107 

102 

105 

85 

87 

112 

115 

1C5 

1C8 

110 

112 

124 

126 

116 

119 

112 

115 

99 

101 

99 

101 

North    British     3°/i 

North   Eastern    3 

North  London     4} 

North  Staffordshire    3 

Plymouth  DeTon  &  S.W.  June.  4 

Port  Talbot  Kailway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Ehymney    Perpetual     4 

Sheffield  District  Permanent  . .  4 

South  Eastem  Perpetual 4 

Do 5 

Do 3  J 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate   . .  4 

Whitechapel  and  Bow 4 


1C6 
103 

loe 

107 


1C9 
105 
108 
109 


Preference   Stocks. 


Ale.x.  Docks.  A  Bail.  4}%  1st  Pref.  A  101  1C3 

Do.     4*%   2nd   Pref.   B 88  90 

Barry     soi  Pref.  Stock  (Istl 131  133 

Do.     4%  Cons 103  105 

Do.     4%  Third      101  104 

Caledonian  4%  Cons.  No.  1  105  107 

Do.            4%  Do.     No.  2  104  106 

Do.            6%  1878  127  130 

Do.              4%   1884 1C2  104 

Do.            4"i  1887,  ConT 102  1C4 

Do.              4%    1902 102  104 

Do.              4%   1904,   CODT 103  105 

Cambrian  No.  2,  4%   9  11 

City  and  South  London  5%  1891 112  114 

Do.     5%  1896  109  111 

Do.     5%  1901  1C6  109 

Do.     5%  1903  98  101 

Fumess  Consol.  Pref.,  4%,  1881...  93  95 

Do.     4%  Pref.   Stock  A,  1881....  89  92 

Do.     4%   Pref.  Stock  B.  1883...  88  90 

Do.     4%  Pref.  Stock,  1894 87  89 

Do.     4%  Pref.  Stock,  1899   E4  87 

Glasgow  and  South  Westem  4%.. .  105  107 

Do.     4%   Pref.,   No.  2   102  104 

Do.     4%  Pref.,  1888  101  104 

Do.     4%  Pref.,  1891   101  104 

Great  Central  5%  Perp.  Pref 119  122 

Do.     4%  Pref 96  £8 

Do.     6%  ConT.  Pref.   1872    113  116 

Do.     5%  ConT.  Pref.  1874   107  111 

Do.    5%  ConT.  Pref.  1876   105  108 

Do.    5%  ConT.  Prel.  1879   98  101 

Do.     S%  ConT.  Pref.   1881    86  89 

Do.     4%  Pref.  1889    e6  £9 

Do.     4%  Pref.   1891    E2  55 

Do.     5%  Pref.   1894    42  45 

Great  Eastern  Cons.  4%  Pref 1C2  104 

Do.     3i%  1890     89  91 

Do.     3J%  1893     69  91 

Great  North  of  Scotland  A  4%   98  101 

Do.     B,  4%   I  93  £6 

Great  Northern  4%  Perp.  Pref I  107  109 

Do.     3%  Pref.  Stock  1896    79  81 

Do.     3%  Pref.  Stock  1898   i  79  81 

Do.    3%  Pref.  Stock  1899    ;  79  81 

I 


109 
131 
129 


113 
113 
110 
110 


Preference   Stocks— 

(  cuiiti  iiued  ). 

Great  ^Western,  Cons.  Pret.,  5% 137 

Highland  Class  A  4}% I  108 

Do.     B,  5%  : 118 

Do.     4%    94 

Do.     3J%  Pref.   Stock  1897 79 

Do.     3}%  Pref.  Stock  1898 79 

Hull  and  Bamsley  3J%  Pref.  1899 i     86 

Do.     4%  Pref.  1907  (70%  paid) 99 

Isle  of  Wight  4% 97 

Lancashire  and  Yorks.  Con.  3%  Pref. !  30 
Do.     4%    Pref.,    1903 ;  107 

London  Brighton,  etc.,  Cons.  5%....  i  129 
Do.     Second   Cons.    5% '  127 

London  Chatham,  etc.,  Arbit.,  4i%..  65 
Do.     4J%   Second  Pref 32 

Lon.  &  North  Westem  Cons.  4%  Pref.;  Ill 
Do.     4%  1902  I  110 

Lon.  &  South  Western  Cons.  4%  Pref. '  108 

Do.     4%  Perp.  Pref.  1884 i  108 

Do.     3*%   Pref ,     95 

Lond.  Tilb.  4  Southend  Cons.  4%  Pref.  I  105 
Do.     4%    Pref.,    1904 104 

Mersey  3%  Perp.  (red.  fr.  5%  Jan."01)|  2 

Metropolitan  Dl%  Pref :  85 

Do.     3i  %  A  Pref ;  76 

Do.     3*%  ConT.  Pref i  74 

Metropolitan  District  Exten.  Pref.  o^„  I  23 

Midland   2j%    Perp.   Pref '  68 

North  British  Cons.  4%  No.  2-. j  103 

Do.  Edin.  and  Glasgow  Pref.  4J%     114 

Do.     1S65  Pref.  5% 125 

Do.     ConT.  5%   Pref.,   1874 125 

Do.     4i%  Pref.,  1875 '  114 

Do.     4J%  ConT.  Pref.,  1875 114 

Do.     5%    ConT.   Pref.,   1879 ;  125 

Do.     4%    ConT.  Pref.,   1884 103 

Do.     4%    ConT.   Pref.,   1888 103 

Do.     4%    ConT.   Pref.,    1890 I  103 

Do.     4%   Conv.   Pref.,   1892 !  103 

Do.     4%    ConT.   Pref.,   1897 '  103 

Do.     4%    Conv.    Pref.,    1901 103 

Do.     4'>„    ConT.   Pref.,   1904 103 

North    Eastern    4% 1C9 

North  London  Pref.  Cons.,  1866     ill 

Do.     4J%  1875 110 

North  Staffordshire  3%   Cons i     79 

riymouth  DeTon  and  S.W.  June.  4!,,      112 

Port  Talbot  4%  Pref I       9^ 

niiondda  and  Swansea  Bay  5%  Pref,..       12' 

KhvmneT  4°!,  Cons 105 

Sheffield  District,  5%  Pref.  £10  Share  )       9 
South  Eastem  Cons.  4i%.... 

Do.  do.        5%   

Do.     4%     1891     •• 

Do.     3!% 

Do.     3%     

Do      4%    Pref.,    1900 

Do      4%  ConT.  Pref.,  1903.. 
Taff  Vale  4%  Pref 

Do.     4%  1910 


Nous  iSD  EXPIASATIONS— 0  "A  "  rereiTes no dlT. 
until  6  %  has  been  paid  to  "  B."  b  Def  re.eive*  no 
diT.  until  pref.  has  hod  4  %  c  Oua  It  I««.  and 
Mil.  list      d  Q^^.  by  G.N. .Mid.  N.B.and  N.E. 


105 
117 
128 
128 
116 
115 
128 
105 
105 
105 
105 
105 
105 
1C5 
111 
114 
112 


11.3 

115 

124 

126 

97 

100 

R5 

88 

72 

75 

9B 

99 

9fi 

98 

10V 

109 

106 

108 
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RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


CLusiso  Prices. 


Alhort.i  Kv.  ft  Irricatlon,  Cap.  Stk. 
Atl'iiitic  ft  N.  \V.  5"i  fiiiar.  1st  Mt. 

Hi'ir.i.  4 J%  Mt.  Deb.  Bds 

H.ilt:iln  A  l.ftUe  Huron,  Onl 

Clsrv  ft  Kiliiiiitli..  4",,  COMS.  Dbs 
rani>ii:i  .Vthiiitir.  4"„  Cons. 1st. Ml 
raniuii:i[i  N.  Until rio,  3»°„  Mt.Dlx. 
Canclu.  .N.  QueWc,  4"„  I'erp.  BiU 
Cauda.  Nor,  4»„,  1st  Mt.  Delis.. 


Yesterday. 

105        112 


I'.icillc 


12': 

15'i- 

13 

101 

105 

lUi^ 

97 

99 

93 

91 

93 

92 

92 

94 

yo 

101 

103 

103 

153'3 

154'  = 

IbO 

Do.     Certiflcates  of  snlis 

Do.     4<';,  Mon-Cimi.  Pref ' 

Dawson,  (irand  Forks  ft  Stewart  K. 
Denierara,  Oriirinal  Stock 

Do.     7%  Perp.  I'ref.  Stk 

Do.  *"'„  Cum.  E.\teusion  Prcf.l 
Donuuioii  Atlantic,  ilrd.  Stk 

Do.     5%   Non-Cunl.   Pref.   Stk. 

Emu  Bay  ft  Mount  Bischolf 

flraiid  Trunk  Pacific,  1st  Mt.  Bds. 
t^rand  Trunk  of  Canada,  Cons.  Stk.  I 

Do.     Onat.  *%  Stk 

Do.     5°i  1st  Pref.  Stk 


\ 


-•h    -I 


M  ,1)|1..Im  .~,,  W.  li  1.  J  ■„  1,-t 
M:i-li..Haland.  1st  .Miirt.  :,'\ 
MilhiH.l  of  W.Australia,  4" 
Nakiisi.  ft  Sin  -an,  4'>i  P..|s. 
.Natal/.MlMlalid.  :!"-  Nt  Mt 
New  Br 


New  Cap. ' 

N.  of  S.   A;: 

Ont    ft  i;u. 
Ou'AppcUi 


Lake  ft  Sskto 


Foreign  Railways. 


Ctosixo  Prices. 


Alcov  ft  Gandia.  4%  Dolis 

AntdfaKasta(Cllili)  ft  Blvia.Pf.Ord. 

Do.         Del.  (Ird 

Do.        5";,  Cuiu.  Prof 

\rauco,  Ord    

Argenti'ie  CU.  Western,  Ord 

Dn  5"„  Uuin.  Pref 

ArBcntine  X.E.,  Stock 

ArsentineTransalulinc,7"i  Cm.Pl 

Arica  ft  Taeua,  Sliares 

Ualiia-Blanea  ft  N.W.,  Guar.  Stk 

Do.  4j";,  C.uar.  Stk.  . 

liilbao  liiver  ft  Cantalirian,  Ord. . 

Bolivar,  i^'i,  Pref 

Urazil  c.reat  Southern.  7°i  Pref.. 

Buen<K   Aviv-  .<•    I'a.ili,',  Ord,  Stk 

47       |Buenn-\-  I. -'.-1  .1         t -i  Mi'~l  >1.". 


Do  5";,  Pref.  Stock! . .  . . 

Buenos  Ayre?  Western,  Oril.  Stk, 

Do.  y'„  Pref.   ...  I.... 

Carta<rena(Clmbia.)5%lstMtlm)s 
Central  Arsentue  Cons.  Ord.;Stk 

Do.     Deferred  Stk* '>. . . 

Central  UruKUav  Iv.-l"    l-.v'u  !  ... 


A  Year  Ago.        Last  \ 


IJuebecft  Lake  St.John.lstMt.Bds. 

Quebec  Central,   Capital   Stk 

Rhodesia,  ,=."     l«t  Mt     l'..U 

St.I.wnee  A  (.lt,i«,,  I'  l.tMt  V.U 
Shswp.  ,V  <  ik;,j'i  ,  I  I  -1  Mt  1  I.  i' 
TemiscOll:iI,i.  ,■    ,,   1':  :  ■'     !  I    :i     I'.'i- 

Temiscouat.t  i;\.  l;<l.-;iMi--.  >-"i'i 
Tor.  Grcv  ft  Bruce,!",,  IstJlt.Bds.j 

Wellington  ft  Manawatu 

White  Pass  ft  Vt:kon 


American  Railways. 


Alab.  Gi.  Southern,  Ord.  Shares.. 

D5.  Pref.  Shares 

Alab.N.Orl.Ts.ft  Pac.6%"A  "Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  ft-  Santa  Fc  Com. 

Do.  a",,  Nnn-Cum.  Pref. 
Baltimore  ft  Ohio,  Common 

Do.  4"„  Nou-Cura.  Pid. 

Ciiesapeake  ft  Oliio,  Common  .... 
Cliicago  Great  W 


Do. 
Do. 


4"„  Preld.  ■•  B  • 
do. 


Cliicago,  Milwaukeoft  St.  PauI,Cni. 

Do.     Prcfd 

Cleveland  ft  PittsburRh,  7%  Guar. 
Denver  ft  Bio  Grande,  Common.. 

Do.  5%  Non-Cnm.  Prefd.. 
Erie,    Common I 

Do.     4%  Non-Gum.  1st  Prcfd. . 

Do.     4'^i     do.     2nd     do 

Great  Northern  (U.S.A. 1.  Prefd.   .. 
Illinois  Central,  Common 

Do.  Leased  Lines,  4'?,'  | 

Kansas  City  Southern,  Common  . . 

Do.  Non-Cnm.  4%  Prcfd. 

Louisville  ft  Nashville 

Mexican  Central,  Com.  Cap.  Stk.. . 

Do.  London  Deposit  recei|)ts 
Minnea.St.Paul  ft  S.St.Marie.Com. 

Do.  Prefd.   Stk 

Missouri.  Kansas  ft  Texas,Commoi. 

Do.  Non-Cum.  4%  Prefd. . . 

Mobile  ft  Birniiucham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum  Pfd 

Do.     do.  Load.  Deposit  Receipts 

Do.     S%    Non-Cum.  2nd  Prcfd. 

Do,  do.  Lon.  Deposit  Reeeipt.>- 
New  York  Cent,  ft  Hudson  Rivei 
New  York,  Ont.  ft  West.  Com... 
Norfolk  ft  Western,  Common.... 

Do.     4%  Non-Cum.  Adj.  Prcfd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania 

Pittsbrgh,  F.Wayne&Chic.Gr.  T,', 
Iteadinfl,  Common 

Do.     1st  Prefd.  Non-Cum.  4% . 

Do.     2nd         do.         do. 

Rock  Island,  Common 

St.  Louis  Bridie,  1st  Prefd  6%    . . 
Soutliern   Pacific,  Com.  Cap.  Stk. 

Do.         Prefd.  Cap.  Stk 

Southern,  Common   Stk 

Do  ^%  Non-Cum.  Preld  Stk. 
Union    I'aciflc,   Common 

Do.     4%  Non-Cnm.  Prefd,   

Wflbash,  Common     

Do.         Preferred  


147 
149' 
100 


149 
lEO' 
1C4 


83' J 

34'! 

49'j 

39 
147 
149 
100 


149 
1£0 
1C4 


144        146         143        145 


130 
121' 
127 


120 
120' 
123 


Central  Urupn 
Cen.l'ruffnav  ■ 
rl.ili'in  TriM- 


i.KC 


••„   2nd    IMcl.   Stk... 
Cordoba  Cen.5':,',Cm.  1st  Prcl.Stk 

1)0.    5%  Non-Cum.  2nd      Do. 
Crdba  Cen.B.  Ayres  Extn.5';;,  Dbs 

Cordova*  N.W.,4';i  Dbs 

Costa  Rica  

Cnba.  Preferred  Stock 

Cuban  Central.  Ord 

Do.  5!°^  Pref 

Cucuta,  6°;,  1st  Mort.  Debs 

F.gvptiauDeltn,.'-.i<'i<"inl*f-  Sbare; 
En'trc  Hios.  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  .... 

Do.        2nd  Pref.  Stock  

GrandKnssian,  4%  Nicolai  Bds... 
Great  West,  of  Brazil,  Ord.   

Do  8%  Prefd.  Shares 

Ouavaquil  ft  Ouito,  Ry.  Bds.  . 
tnteroc.ofMcxico(Acpleo.to\craCz 
Italian,  3"„  RIy.  Bonds.  .,...,■••, 
Kansai,  4i''i  1st  Mort.  Debs.  Red 

La  Gua'ira  ft  Caracas 

Lmbri.'.-Cznnvil7.-.Ia5sy,  Guar.  5% 
Leopoldina,    Stock    

Do.  .'>i%    I'"' 

Lima.  Shares 

Manila,  i%  Pref 

Mexican,  Ord.  Share  Cap.  Stk. 

Do.         1st  Pref.  8%  do.  ..'. 

Do.         2nd  do.    «%  do 

Mexican  Easlcrtt5%  Debs  lied 
Mexican  Southern,  Ord.  Stock  . 

Midland  Uruguay.  Ord.  Stock 1 

Mogyana.  5%  Deb.  Bonds 

Moscow  -laroslaw,  5»i  Bonds  Guar. 
Namur  ft  Liege   Ord 

Do  PreL  Guar.  6%  .. 

Nassjo-OsershnmNcw  4%l8tMt  Bs. 

Nitrate  Ord 

North  East,  of  iTugnay,  Ord.  . . 
N  W.  of  Urugunv,  0%  1st  Pref.  Stk. 
Northern  of  France,  3%  Oblig.Red 
httoman  Rv,  of  Anatolia,  .')%Dbs, 
Ottonum  (Snivnia  to  Aidin),  Ord, 

Do  8%  Cum.  Pref.    . . 

Otmn.lSmna.toC8Sba.ftEx.)4";;  Bs 

Paraguay  Central,  Ord 

Paris,  I.vons  ft  Med.  Obs.  Red .... 
Pra-s  4tns  4PI|insus,4J'>;istMt.D> 
Prto.Algrc.ftN.IlmbK.(Brzl.)7%Pf 

Puerto  Cabello  ft  Valencia 

Rio  Claro  Sao  Paulo,  Shares 

Roval  Sardinian,  Ord.  Shares 

RyiTrns-Afcn.5%lstMt.Bds.Red. 
Siilvador,  Ord 

Do.         6%  Pref 

San  Paulo  (Bra?ilian),  Ord.  Stk. 
I      Do.     5%  Non-Cnm.  Pref.  Stk. 

'  South  Austrian  

,  South  Itali.an,  3%  Obligs.  Bed... 
S.  Manchurian.  .•>%  Stg.  Bds.  Red. 
Swedish  Cen.  6»i  Non-Cum.Pf.Stk, 

Taltal,  Ord.  Shares   

Untd.of  Havanaft  RtslaWlises.Ord 
I  Do.  5%  Cum.  Pref.  Stk.  .. 
United  of  the  Havana.5%  Lli.Red 
Uruguav  Northeni,  7%  Pref.  Stk 
VeraCz'ftPc.lstMt.  4}°!,  Old.  Bs 
Vera  Cruz  (Mexieo).6°i  Cum.  Pref 
Vera  Cruz  TermI,  4%  Dbs.  Red,.. 
Villa  Maria  ft  Ruflno,  Guar.  Stk 
West,  of  B.  Avres,.5%  .Mt.Bds.Rcd 

Western  of  Havana,  Shares 

Zafra  ft  Huelva,  3%  Bonds 


137 
92'.-. 
101 


138 

93'  = 
103 


101 
19': 
21 '/: 


1' 
25': 
14' 


llO'a 
113 
92 


111'  = 
53' 4 
103 


2b '2 
112 

54' 4 
105 


14^8 

100'4 
102 
6 
92' J 
101 
101 


5^4 

HI'; 
115 


120 
124' 

12' 


112 

IHi 

6^'4 


99^4 
100 
5-'4 


£2' 
101 
101 

31 


114 

12'/4 

7 
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[December  26,   1908. 


OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


Week  ending  neoember  20  1908. 

Passengers,  etc c  •  • 

Goods,  etc j^-    ^._ 

Total  for  Week £15.844 

Aggregate  for  25  weeks  . .  £582.823 
Hiles  open. 
T)e 


Great  Northern  (Ireland)^ 

Weekending  December  18        1908. 

Passengers,  etc I       £9.216 

Goods,  etc 10.330 

Totalforweek £19,546 

Aggregate  for  25  weeks.  ■[  £513.299 

Miles  open   )        543 


Metropolitan. 

1908. 


Week  ending  December  20| 

Passengers,  etc £15.159 

Goods,  etc 1.920 

Total  for  week  £  1 7.079 

.Aggregate  for  25 weeks   ..I  £409.658 

Miles  open  (  78  « 


a  1907 
£14.831  I 

1.898 
£16.729 
£385.670 
78 


thl'  week.  £1.484    Inc.  25  weeks,  £1.653 


Df 


.  this  week,  £872     Dec.  25  ' 


Inc.  this  week,  £350      Inc.  25  ' 


Caledonian. 


Great  North  of  Scotland. 


Metropolitan  District. 


1 1907. 


Week  ending  December  20         1 908. 
Passengers,  etc 

Total  tor  week' £80.341       £82^817 

Aggregate  for  20  weeks  ..  J.724,792  J^93.450 

Mllesopen 941'.»  941'4_ 

Dec  this  week,  £2.472     Dec.  20  weeks.  £68.658 


Week  ending  npceniher  19  , 

Passengers,  etc 

Goods,  etc 1 

Total  for  week   

Aggregate  for  20  weeks    . .    J 

Miles  open ._^. I 

Dec    this  week    j:60     Inc.  20  i 


£8,300 
£195.668 
536 


Week  ending  December  19 

Passengers,  etc." 

floods,  etc 

Total  for  week  

..Aggregate  for  25  weeks  . . 

Miles  open 

Inc.  this  week,  £1.012  Inc.  25  weeks^  £36.182 


Cambrian. 


Great  Southern  and  Western, 


Midland. 


Week  ending,  December  20 

Passengers,  etc 

Qooda,  etc 

Total  for  week 

Aggregate  for  25  weeks  . . 
Miles  open. 


1908,    "  1907, 
£1.886    £2,341 

_2.548  2,ff78 

£4.234    £4.419 

£170.558  £171,083 

280  280  


Dec.  this  week,  £185     Sec.  25  weeks.  £725 


Central  Londor 


w»ek  ending  December  18  ]  1908. 

Passengers,  etc £10.904 

Goods,  etc 1  13.577 

Total  for  week   :  £24.481 

Aggregate  for  25  weeks   . . ,  £731,699 

Miles  open ..  I      1.121 

Dec  this  week,  £1,715     Dee.  25  weeks^^£28j00 

Great  Western. 


£16.194 

£760,199 

1.121 


Week  ending  December  19j 

Passengers,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  for  25  weeks 

Miles  open    

DecTlhis  w^k  TtToo^  DecV25 


Week  ending  Dei  emhi  r  19 

Passengers  etc 

Goods  etc 

Total  tor  week 

Aggregate  for  25  weeks  . . 
Miles  open . 


Dec,  thto  week,  £690     Inc  25  weeks,  £44.679 
City  and  South  London. 

Week  ending  Deiember  20        1908,  190 

Passengers,  etc 

Goods,  etc '• -^ 

Totalforweek £3,181  £5. 

Aggregate  for  25  weeks  . .      £76.203       £78. 
Mllesopen Z>__ Zl 


Week  ending  December  20  ;      1908        t  ''1907. 

Passengers,  etc -^lOrfS?     -  I?' IRS 

Goods,  etc !_  136,800        132,300 

Totalforweek  £243.700     £255.100 

Aggregate  for  25  weeks   ..    6.843, 600  i  6.724.400 

Miles  open  i    2.878'^_  _2^878J^_ 

Dec.  this  week  £1 1.400    Inc.  25  w^ek3^£  1 1 9.200 


Midland  Great  Weste 

Week  ecdmg  Dei-eraber  18 


Goods 

Total  for  week 

.Vggregate  for  171  days 
Miles  open 


Inc.  this  week,  £3      Dec.  171  days,  £15,055 


Highland. 


North  British. 


Dec.  till 


ek£153     Dec  25  ' 


Week  ending  December   20;       1908, 

Passengers,  etc \       £4.905 

Goods,  etc i  _    4.030 

Total  for  week £8.935 

Aggregate  for  20  weeks  ..  £222.618 

Miles  Open I      492' 


n  1907, 
£5.029 
3.478 
"~  £8.507 
£219,746 
"  492'.. 


Inc.  this  week.  £428     Inc.  20  week-i.  j:2,872 


Week  ending  December  20 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  20  weeks 

>  open 
DC 


1908.       I 

£25.679 

58.592 

£84.271 

1.920,440 

l.5^;£     I 


£39.803 
1.960,160 
1. 319*4 


this  week.  £5,532  Dec.  20  weeks,    £39.720 


Dublin 


«e  k  ending  Dciember  18 

Pa- engers,  etc  

G.iids,  etc 

Total  for  week 

Aggregate  for  25  weeks  . 
Miles  open 


and  South   Eastern, 

1908,   7. 

£3.013 
1_,430  _ 

£4.443 
£137.313 

160 


Hull  and  Barnsley. 


North   Eastern. 


Deo.  this  week  £172    Deo.  25  weeks.  £6.905 


Week  endmg  December  20 

Fusengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2b  weeks  . . 
M  ileg  open 


1907. 
£2.-529 

6.815 

£8,558"^         £9.344 
£236.542      £28?. 681 


1908.       ! 
£1.999 

6.359 


139 


159 


Dee,  this  week,  £986     Dec.  25  weeka   £47.139 
GliisgoiM  and  South  Western. 


Week  ending  December  19  1908. 

Passengers,  etc |  £11.378 

Goods,  etc I  17,561 

Total  for  week 

Aggregate  for  20  weeks 

Mllesopen i  444' 


r  1907, 
£12.034 
18.162 
£30,196 


Week  ending  December  20 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  25  weeks  . . 

Miles  open I        86  'j I Bb 

Inc.  this  -oeek.  £165  ^Dec.  25  weeks.  £22^8 

Lancashire  and  Yorkshire. 

Week  ending  December  20         1 908, 

Passengers,  etc i     £33,000 

Goods,  etc j        67.921 

Totalforweek  ,   £100,921 

Aggregate  for  25  weeks  . ,    2.891.906 

Mllesopen   585 '^ 

^ec.  tlii^  w-ek^  j.5.999     Dec^  25  wee^s. 
London,  Brighton  and  South 
1908 


Week  ending  Deceml>erl9        1908,  a  1907,     l 

Passengers,  etc !      £48.383       £55.568  1 

Goods,  etc 129.910        139.690 

Totalforweek £178,293     £195.258 

Aggregate  for  25  weeks  ..    4,982,007    5.263.957  i 

Miles  open^^^^... 1.698       i       1.697       j 

13ecrthis"week,   £16.965     Dec.  25  weeks,  £281.950   '■ 


North  London. 


1   «  1907. 
£36,696 
70.224 
£106,920 
3,059,484 
584'  = 
i:i67^7a_ 
Coast. 


Week  ending  Decemoer  20       1908  a  1907. 

Passengers,  etc £4.027          £4.394 

Goods,  etc 5.890  I  4.010 

Totalforweek i        £7.917  1        £8.404 

Aggregate  for  25  weeks  . .     £198.451  1  £210^193 
Miles  open 


Dec.  this  week.  £487      Dec.  25  weeks  £11.762 


North  Staffordshire. 


444' 


Peg  thi.<  week,  £  1.257     Dec.  20  weeks.  £28.332 


Week  ending    December  19 

Passengers,  etc |     -3|-544 

Goods,  etc 16.247 

Totalforweek  !     -£51,591 

Aggregate  for  25  weeks  . .  j  1 ,652.094 

Miles  open   487 

Dec.  this  week,  £2.755    Inc.  25  weeks,  £ 


II  1907. 

£58,264 

_  15.063 

£54327 

1.635,287 

487 

16,807 


1908,        •  a  1907. 

£4.535  £4.997 

14,048  .?•  15,604 

Totalforweek     £18.403  £18.601 


Week  ending  December  20 

Passengers,  etc 

Goods,  etc. 


Great  Central. 

ecember  20        190 


London  and  North  Western. 


WMk  ending  lie 

Passengers,  etc.    . 

Goods,  etc 

Totalforweek £71,440       £78,130 

Aggregate  for  25  weeks  . .    1,978.550    2,070.970 

Mllesopen 609        I        607 

Dec  this  week.  £6.690    Dec.  25  weeks.  £92.440 

Great   Eastern. 

Wrtk  ending  December  20  [      1908.      i  n  1907. 

Passengers,  etc £48.600       £54.700 

Goods,  etc ;  52^00  |  50.600 

Totalforweek I  £100.800      £105^300 

Aggregate  for  25  weeks  . .,  2.820.800     2,856^400 
Miles  open. . 


Week  ending  December  20         1908.       '       1907. 

Passengers  etc i  £101.000     £119.000 

Goods?etc.'      169.000  '  __   190.000 

Total  for  week ,  £270.000     £309,000 

Aggregate  for  25  weeks  . .    7.492.000  ,  7,900.000 
Mllesopen  '       1-953  1^946^_ 


Dec.  this 


ek.  £39.000     Dec.  25  weeks,  £408.000        Dec.  this  week,  £351       Deo.  25 


Aggregate  for  25  weeks  . .  i  £461,616  i  £497,509^ 

Miles  open    k  525 525 

~Dec.  this  week.  £193       Dec.  25  weeks,    £35.895 

Rhymney.      

Week  ending  December  20       1908.  1907. 

Passengers,  etc :  .-         ' 

Goods,  etc I '  •' 

Totalforweek    I       £6.421  I       £6,772 

.\ggregate  for  25  weeks  . .  i  £161.781  |   £169.542 

Miles'open    ' 50' 2 SO'.'a 

'"    '  £7.561 


London  and  South  Western. 


Dec,  this  week.  £4.500     Dec.  25  1 


1.057  f      1.058'-. 


vVeek  ending  December  20 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  25  weeks  . . 
Miles  open 


1908.      1907. 

i  £56.000  I  £67.800 

51.900    29.000 

£87^900  i      £96,800 

2.475.100     2.454.800 

^  1.019'2     I     1.019'! 


South  Eastern  and  Chathanr 

Week  ending  December   19i        1908. 


1907. 


PassVngers.eW '..1     £59.559;     f  68,552 

Goods,  etc. 1^^2,043  I  _L22i794 

Totalforweek  ;     £81.382  1     £91.346 

Aggregate  for  25  weeks  . .  \  2^1  a547_l2387^165 
Mllesopen   1        6=4  0^ 


h:5S,600 


Dec.  this  week.  £8,900      Inc.  25  ' 


Dec 


this  week,  £9.964    Inc.  25  weeks,  £t!9.384 


Great  Northern. 


London,  Tilbury  and  Southend. 


Ta-ir  Valfcn 


Weekending  December  19 
Baiaengtrs,  etc 

1908.          a  1907. 

£42.320       £51.500 

71.680          75.5C0 

£114.000,    £127.000 

5,081,700  1  5.115.300 

999  n      1      997  h 

Total  for  week 

Af greg ate  for  25  weeks  . . 
Miles  open 

Dec.  this  week.  £15.000  Dec. 

25  weeks.  £33,600 

Week  ending  December  20 

1908. 

£6.185 

2.703 

£8.888 

£290.195 

81 

n  1907. 
£6,286 

2.756 

Total  for  week  

Aggregate  for  25  weeks  . . 
Miles  open    

£9.042 
£288.295 
81 

Week  ending  December  20-      1908. 

Passengers,  etc 1       -f4.J02 

Goods,  etc 17.6/5 

Totalforweek  1     £21,775 

Aggregate  for  25  weeks  . .     £500.588 
Mllesopen    I      124 j^ 


a  1907. 

£4,329 
18.580 

£22,709 
^524,417^ 

124'-. 


Dec,  this  week,  £154  Inc.  25  weeks,  £1,900 


Dec.   this 


ek    £934       Dec.  25  ' 


,£23,829 


Soiss  ASD  ExPLiSiTioKS.— n  The    receipts  for  the  corresponding  period  last  vear  are  adjusted  to  the  actual  figures,     b  Includes  the    receipts  of  the  Vale  o 
GlMBorgas  Kallway.     t  Dock  dues,  4e.,  are  included  in  this  return.     .(  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.        '.''f, 
slTt  of  lUi  miles  Joint  Lines.     /  Eiclusive  of  1-J5J  miles  Joint  Lines.      0  Includes  2-19  miles  Joint  Lines    (Q.  -V.  proportion).      h  Includes  246  miles  Joint  Line 
O.  S.  proportion)         (Includes  the  receipts  of  the  Waterloo  and  City  Railway.     ;  Including    the  leceipts  of  the  Canal,     t  Railway  206  miles,  Canal   11»  mllM 
I  IlcludM  •teamboat  receipts  and  tolls,     m  Penartb  Dock  and  Railway  included,     a  Including  ilk  miles  jointly  worked  with  G.C.R. 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN    AND    COLOfilkL—Contimud. 


Hallway. 

Mileage. 

Latest  Earnings  Rep 

)rUd. 

.Aggregate  to  date. 

190S. 

1907. 

Wk.or  Month 

190S. 

1907. 

1908. 

1907. 

Baker  St.  4  W 

4i 

4J 

Dec.   19 

l»,33a 

£76,513 

663,1.^0 

Bolfmst  i  Co.  D 

SO 

SO 

Dec.  )S 

2,482 

2,326 

;7,9«7 

77,731 

Brecon  t  Mer. 

til 

lil 

Dec.  I'll 

2,451 

2,983 

.-.9,091 

<J0,169 

Ch.  C.  Ell.  4  H 

:} 

73 

Dec.  19 

.i.tiSO 

3,040 

34,.5S0 

66.66.'* 

Cleator  4  Work 

2Si 

Dee.  19 

1,505 

2«,6.i3 

35,195 

Cock.  Kes.  4  P. 

3U 

3Iii 

Dee.  19 

:<a 

847 

21,799 

22,804 

Cork  B  4  S.  C. 

\<Xi 

103" 

Dee.    18 

1.1186 

1,622 

47,340 

48,614 

Ck.  Brok.  4  P. 

B 

H 

Dec.   18 

299 

31: 

11,969 

12.013 

East  London . . 

5f 

% 

September. 
bee.  IS 

3,191 

3,625 

10,500 

11,253 

G.N.  and  Cltv 

3 

1,504 

1,685 

33,869 

42,3!.=. 

Q.N.,  Pic.  4  S. 

» 

n 

Dee.  13 

5,;oo 

6,330 

129,715 

los,35o 

Isle  of  Man 

i& 

4» 

Dec:    19 

430 

421 

40,.'i76 

40,356 

Isle  of  Wight . . 

U 

Dec.  19 

4:<8 

512 

20,106 

20.740 

Isle  of  W.  Cent 

21 

iii 

Dec.   19 

492 

582 

17.5:12 

l^,ri«j 

Mane.  Canal.. 



__ 

November. 

45.601 

17,3.16 

442,319 

470,391 

M'port  4  Car. 

*n 

% 

Dec.  \9 

2,084 

2,207 

J3,365 

0u,62V 

Mersev    

4 

Dec.  19 

47,;i68 

4«,305' 

Mid.  4  S.W.  Ji. 

«i 

61 

Dtc.  20 

1,70S 

1,789 

43.530 

l^.-SSS 

Neath  4  Brecoi 

Dec.  19 

1.S22 

1,025 

36,930 

36,004 

Port  Talb..t     . 



_ 

Dec.  M 

2,.V10 

2,C«6 

62.540 

60,80. 

Rhon.4  S.  Bay 

31 

;ii 

Dec.  20 

2.S40 

2,224 

«i79I 

fi)  381 

l'ruf{.  N'orth.  a 
\V.  of  Havana  o 
W.P.A  Yukoni. 
Zaf.  &.  Huolvan 


.Mile 

.ige. 

190,S- 

19nr, 

17-> 

164 

060 

660 

7''J 

•2i, 

1(7 

12.^' 

112 

112 

itcsl   Kar 
r  Month. 


.\o 
.N..ve 


14 


n;;^  Kt-porled.      ' 

190.*. 

.907. 

18,999 

19,S8* 

21, .•'12 

17.3S9 

IH.OllO 

!.•.,».> 

l,.^9.^ 

2.20s 

4,il«4 

4.786 

l,-375  , 

11.211 

111,;*'*  1 

.Aggregate  to  date 

1908.      I  1907. 

10Z.S03  I  9:>.M7 

9  .952  I  74,318 

31-',0n5  I  323,143 
7.913  I   9,711 

147,918  !32,09S 

!2i.,25«!  134.5J9 


UNITED   STATES  RAILWAYS. 

.Mileage.  l.atest  Karniiigs  Kepftrled. 

1908.      1907.  Wk  i.r  M'nlh      1908.        1907. 


FOBEIGN    AND    COLONIAL    RAILWAYS 


Railway. 


Alcoy  4  Qsnd.  i 
Algeciras  . . . .  t 
Ang.-Ch.  Nit.  a 
Antof.  4  Bol.  a 
Arg.  N.E.  ..n 
Assam-Bengal  c 
Ben  4N.  W.  c 
Beng.  Dooars  c 
Extensions— c 
Bengal  Nag.  c 
Bil.  Riv.  4  C.  a 
Bolivar  ....  a 
Bom.  B  4  C.I.  c 
State  Lines,  .c 
Braz.  Gt.  Sn  rf 
•B.  A.  4  Pac  o 
S.  Av,  Ceut...n 
B  A.En.4S.C.n 
tB.  Av.  Gt.  S.  a 
B.  Ay.  West.  « 

Burma     c 

Can.   North,    h 

Can     Pacific    h 

Ceu. Argentine  n 

Central  Lrug.  a 

Bast  Exten.  n 

North  Ext.   a 

West  Exten.o 

Cordoba  Cent. a 

«Cent.  N.  Sec.a 

Cord.  4  Bos.   « 

Costa  Rica  , .  a 

Cuban  Centralo 

Del.  rm.4K.c 

Demerani    ..  6. 

Berbice      ..  b 

West  Coast..)) 

Dom.  Atlantic  b 

Dom.oiCanade/> 

East  Indian —  c 

Egypt   Delta  o 

Emu  Bay  a 

Kntre  Bios  . .  a' 

G.Tk.  of  Can.. 

Main  Line   a 

Can.    Atl.  .Ml 

a.  T.  West,  a 

Det.G.H.4Mn 

Total....  (I 

Gt.  Ind.  Pen.    c 

G.W.  of  Braz.  a 

H.H.  Nizam's  c 

Hyder.  God.  c 

Indian  Mid.  . .  c 

Inter,  of  Mex.  * 

La  G.  4  Car.    o 

Leopoldina    ..a 

Mad.4S.  M&h.c 

Manila    6: 

Mashonaland  a 
Mexican  ....ii 
Mex.  South..  61 
Mid.  Uruguaya 
NitSBJo-Oscar    a 

Nitrate   a 

N.W.  of  Urug.6 
Ottoman  ....a 
Parag.  Cent.  6 
Peruv.  Corp.  b 
Puerto  C.  4  V.a 
Queb.4L-St.J  .h 
Quebec  Cent.  6 

Rhodesia a 

Bobil.  4  Kum.c 
Luck.  Bar.,  c 
Salvador ....  b 
San  Paulo  ..a 
Sthn.  Punjab  c 
Ludha.  Bxt.  c 
South.   Indian  c 


Mileage. 

19o,». 
33 
110 

lS-07. 
33 
110 

7»0  , 
ilO 

684 
510 

1.791 

'36J 

117 

2,271  1 

1,705 

l?f* 
2,117 

15  1 

Lalt 


Wk.  orjaonj^. 
Dec.  19 
Dec.  12 
November. 
Dec.  13 
r>ec.  Is 
Nov.  21 
Nor.  14 
Julyl-Nov.28 

Nov.  28 
November. 
October. 
Dec.  12 


ii^b  htport.d. 
1908^  19117 


le.otio 

35.828 
14,400 
22,2011 
3,957 
93,000 
•3,62,730 


l|340      1.340 
2,894  i  .',874 


128^ 
643^ 


162J     1621 


Dee.  1» 

November. 

Dec.  20 


dys;.  Dec.  14 

dvs.  Dec.  14 

'  Dec.  19 


—  Novemlier. 

August 

2,477  2,168  Dee.  19 

601  588  10  dys.  Nov   I 

_  —  November. 

600  '     472  Dec.  19 

3,.^35  3,535  7  dys.  Dec.  14 


'  3,27,230 

7,417 

3,6U7 

4,02,OtiC 

4,50,000 

13,750 

74,576 

10,931 

501 

96,312 

10.068 

;  2.15,103 

230,700 

1,523,0011 

S8,fc.3d 

12,727 

3,666 

2,032 

1,395 

4,ltiu 

9,780 

4,020 

5,3*>B 

5,219 

I  31,ot0 
21 ,023 

1,328 
2,163 
97,000 
131, .TOU 
14,99,000 

II  8,113 


1,126      1,126 


320J       320) 


'  Deo.  12 

Dec.  19     1 
Julvl-Nov.28 

Dec.  12 
7  dys.  Dec.  U 
Novemlier. 
Dec.  19 
Nov.  28 
Dec.  19 
November, 
7  dys.  Dec.  14 
7  dys.  Dec.  14 
November. 
Septeniber. 
Dec.  1  to  15 
November. 
Dec.  19 


112,956 
6,900 
22,406 
7,978 
160,210 
?.  75,700 
14,186 


De 


18 


118JI      118J 


1,387      1,131 


Noveml^.. 
November. 
Scptcmlier. 
Ist  wk.  Oct. 
October. 
Nov.  21 

Dee.  19 
Dec.  13 
Dec.  12 


2,02,100 

125,100 

4,000 

211,860 

0,.5»,9<il 

33,536 

2.3,916 

128,800 

22,618 

5,957 

.5,139 

24,160 

20,800 

5,370 

128,202 

846,255 

2,750 

67,f40 

15,400 

50,706 

22,463 

3!, 813 

16.500 

34,495 

70,123 

17,515 

4.04,639 


15,300 
39,476 
11,700 
21,750 
3,578 
I,06,.'.32  ■ 
2,79.»70 


3,73,028 

9.071 

3,767 

1.35,00fi 

5.21,000 

I6,2.i0 

66,030 

9,077 

618 

90.975 

.39,85  2 

3,23,649 

190,70(1 

1,419.000 

7s,018 

in,soi 

2,636 
1,818 
1,331  ' 
3,465 
9.075 
3,665 
6.191 
5,135 
40,369  I 
20,221  ' 
3,956 
2,521 
99,916 
175,741  ; 
17,49,000  I 
8,617 

3,895 

133,999 
6,9o7 
22,660 
8,949 
172,575 
1,37,814 
11,013 


2,52,961 
137,27" 
6,250 
20,6.30 
5,62,143 
29.663 
16,747 
169, 600 


5,265 
19,661 
2^>,9!9 
1,111 

1111,191 

874,900 
1  ,.>00 
65,604 
16,891 
36,976 
24,061 
31.212 
13,200 
!5,2-7 

1,35,573 
17.243 

2,68,01? 


3.047,680 
189,3:i6 
J..'!3,l»9 


3,939,4! 

2,20,12, '.63 

139,4,3 

16,74.3.19 

9,56,01 4 

41,31,.537 

2,740,650 

45,250 

1,169,252 

1.22,10,721 

I  ,el3,a54 

249,859 

3,v8.3,oO« 


I  to  date 

683, 3ni 

817,391 

80,561 

962,353 

73,963 

20,78.937 

47,10,057 

2.0.3,3H 

2,65,.".01 

•14,14,194 

100,046 

13,622 

79,48.i«iO 

,18,17,01  (. 

218,25iM 

1,122,739 

48.508 

11.988 

1,776,519 

854.414 

33,32,698 

4,SS6.Sl( 

'7,423.001 

2,062,865 

2;i3,7»7 

48,423 

31,958 

32,493 

177,620 

•304,1 10 

98,700 

126,123 

113,149 

10,33,05p 

.';.3,7:t6 

12,878 

9,766 


',000  3,69,57,0(10 
160,181 


96,702 

3,457,6,33 

230,065 

6,30,449 

185,422 

4,309,58tl 

2,44,12,7m 

123,837 

20,19,920 

8,79,762 

52,13.105 

3,160.940 

73,000 

1.220,437 

1,15,.31,7,K9 

2,076,951 


718.201' 

886,784 

71,651 

l,150,.37i^ 

82,069 

18,26.008 

45,63,2e6- 

2,06,854 

2,53,5;w< 

32,85,905 

96.4i3 

14,153 

72,94.000 

90.53.00i>  1 

172,510 

1,731,376 

55,172 

l.\5!.l 

1,S75,.301 

992.952 

34.97,:iS3 

5,155,40l> 

:'.6,6-0,OOI 

2,151,373 

239,165 

58,101 

37,517 

32.0S1 

203.706 

318,530 

125.310 

1(j6,191 

114,063 

9.29,8761 


.\lab.  Gt.  Sth. 
Ala  N.0  4T.P. 
Atc.Top.iS.F« 
Bait.  4  Ohio. 
Cent,  of  Qeor. . 
Central  of  N  J. 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Uh  Mil  4S.P. 
Gin-  NO.  4T. 
CI.  Cm.  Ch.4e. 
Denv.  4  Rio  G . 

Krie 

Illinois  Central 
Louis.  4  Nash. 
.Minn.  4  St.  L. 
M.St.P.S.S  M 
Miss  Kan.  4  T. 
Nat.  of  Mexico 
N.y.C.  4  UK. 
N.Y.Ont.AW. 
Norf.  4  West 
Northern  Pac. 
St.  Jos.  4  G.I. 
St.  L.4  Sn.  Fr. 
St.  Louis  S.W. 
Southern  .... 
Texa 


1S,36I,.315 
4,653,  17 

24,691.710 
6,927,4112 

12,695,099 
2..30.3.173 


WORKING  STAIEHENIS  AS  LAST  REPORTED. 

Gross  Earnings.  Net  Earnings. 

1907.  •  1908.  1907. 


1908. 


.Oct. 
.'(VcV. 


vm 


Alabama  G  t.  Southern ..  Oct . 

Julv  1  to  Oct   31 

Atch.  lop.  4  Santa  Fe..Oct. 

Julv  1  to  Oct.  31 

Baltimore  and  Ohio Oct. 

July  1  to  Oct.  31 

Canadian  Northern 

July  1  to  Oct.  31 
Canadian  Pacihc     . . . 

Julv  1  to  Oct.  31 

Chesapeake  and  Ohio,;.  .Oct. 

July  I  to  Oct.  31 

Chicago  Great  West.      Sept. 

July  1  to  Sept.  .10 

Denverand  Rio  Grande   Oct. 

July  1  to  Oit.  31 

Grand  Trunk  of  Caaaila ; — 
Main  Line Oct. 

Julv  1  to  Oct.  31 

Canada  Atlantic Oct. 

Julv  1  t»Oct.  11   

Grand  Trunk  Wstru.  Oct 

July  1  t-i  Oct.  .U 

Detroit  (ir.  Hv.4  .Mil.  Oct. 

July  1  to  O.t.  31 

Total  lor  Svsicm  .  .(.)ct. 

Julv  1  to  Oct.  31 

Louisville'4  Nashville 

July  1  to  Oct.  31.. 
^linn.  St.  P.  4  S.S.M. 


Oct. 
Oct. 


1,19 


,700 


29.19t< 

46,786 

260,1.38 

98,70'.i 

179,.3:«l 

•,,811,.313 

1,321,967 

32,800 

163,197 

.■130,925 

199,757 

1,62,880 

4.7!,'596 


,3,662,300 

I,i72.835 

50,.3.39 

47,177 

268,078 

105,184 

190,887 

2,582.316 

4,I40.B.ili 

27,7.30 

471,219 

360,Si34 

139,696 

4,.39,T27 

.3.48,483 


1.017,959  739,216 

14.50,131  21,93,256 

3.69,099  4.31,750 

74.40,072  54,93,789 


Oct.  31 
Miss.  Kan.  4  Texas      . 

July  1  to  Oct.  31   . 
National  ot  Mexico  .. . 

Julv  1  to  Oct.  31    

NewY.iik  Ont.4  West.  Oct. 

Julv  1  to  Oct.  31 . 
Phil,  ai'id  Heading.. . 

July  1  to  Oct.  31 . 
Coaland  Iron  Co.    . 

Julv  1  toOct.  31 

Total  tiotli  Companies  Oct. 

Julv  1  to  Oct.  31 

Pitts.  Cin  Ch.  4  St.  L.  ..Oct. 

Jan.  1  to  Oct.  31 
St.  Jos.  and  Or.  Isl.  , 

July  1  to  Sept.  30 
St.  Louis  A  Sail.  Fran. 

July  1  U)  Oct.  31. 
Sout  hern  Railway .... 

July  Ho  Oit.31. 
Union  Pacific 

July  I  to  Oct.  31 
Wabash    

Julv  1  to  Oct.  31 


..Oct. 
.   Oct'. 


.Oct. 
Oct. 


.  Sept. 
'  Oct. 


.Oct. 
'  Oct. 


8314,178 
1,119.071 
8,253,622 

:iii,627,017 
6,391,980 

25,004, 5.33 
1,172.700 
3,550,300 
7,381,ii7u 

26,4.33.480 
2,332, 1.38 
9,li29,191 
789,718 
2,135,162 
1,977..M)0 
7,401,077 

£«27,:!00 

2,727,»0O 

.30,^50 

1.<9,U50 

96,800 

3;i7,tlOO 

29,800 

122,100 

784,7.')li 

2,930,730 

*4,323,48M 

15,608,2.35 

l,318,;!lu 

4,928,144 

2,824,648 

9,265,4.32 

1.176,186 

1,700,310 

686,9»7 

3,064,2.30 

217,1175 

13,028.8J3 

3.513,484 

,o'l04.040 

;  225..359 

2:i,'l»2,S62 

•>  506,212 

jr,6l3,10l 

163,974 

438,034 

4,16.3,787 

16.229,378 

4,973,993 

•17,694,970 

27,675,805 

8.815,.355 

2,363.701 

9,138,.3rH 


8348,723 
1,417,903 
8,572,48") 
:'.,',578,020 
7,790.677 
.30,231,933 
931,200 
3,529,400 
7,071.047 
27.512,9.30 
.  2.777,100 
10.373.11.19 
741,466 
2,2.!2,65I 
2,098.193 
8,306,115 

£6.32,900 

2,370,800 

46,400 

171,900 

126,100 

480,700 

32,000 

138,400 

.'..36.400 

3,361.8110 

5i4,.348,631 

17,290.30" 

l,42u,.340 

4,586,.3o6 

2,571,4;8 

9,363,0'.<5 

1  .359.659 

;5,.305,209 

698,976 

3,lie.!42 

4.271,817 

16.006,193 

4,397,071 

13.16,3,613 

8,668,888 

29,171,805 

3,096.06:1 

27,64i,.361 

149,385 

1,.322,948 

1,791,404 

18,384  316 

.3,4.37.778 

20,069,622 

7.789,817 

28,982,6.39 

2,598.201 

10,0007,262 


S80,.39S 

297,.348 

2,99ii.6«3 

11.302,263 

2.616,640 

9, 403,88 J 

420,100 

1.060,200 

2,653,267 

9,62.3.347 

'.•31,963 

3,663.682 

16,3,842 

45J,814 

690,537 

2,310,08" 

i;200..3O0 

718.9i'0 

del.  2,650 

7,".V) 

17, ,100 

g",930 

5,600 

29.l-,30 

220.760 

836.760 

,675,312 

,3,675,017 

843,205 

'      2,J.3J,:«5 

1,186,17* 

3,161,139 

417,929 

1,755,060  • 

174,2)3 

1,067,192 

1,665,786 

3,269,096  j 

$00,616 

481.0911 

1.966,101 

3,753,186 

760,862 

6,019,831 

71,504 

177.828  I 

^  1,165,370 

■    l,3-).3,312  ; 

1,«I,'.,352  I 

6.0.34,679 

4,1.38,375 

14,972,367 

765.995 

3,091,303 
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a  Earoings  repoitrd  in  jounds,  b  in  dollars,  cin  lunes,  rt  in  milreii,  e  in  leis,  p  in  crowns,  A  la  drachmas,  i  in  pesetas,  j  reduced  to  gold,  i  in  Mexican  dollars. 
•  Includes  ArgtntineGrealWcsteinandTtaKEandineieceiftB.  Ilncluding  EnEenadaStctiCD,  S.  Coast  Lines,  ic.  Hncluding  North  West  Argentine  beetio  . 


6g: 


THE    RAILWAY   TIMES. 


[December  26.  1908. 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road   Glasgow. 


PATENTEES    AND    MANUFACTCRBES    Of 

INTERLOCKING   LEVER   FRAMES, 

For  Janotions,  Stations,  Sidings  &c., 

01  the  MOST  APPKOVED  DB3CB1PTI0N ;  »l»o  ET»ry  Dtwrlptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IK  EITHER  IRON,  STEEL,  OR  WOOD. 
MuinrioTCBiES  01 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Oentnoton  to  the  priaolpal  Rtllwaya  In  th«  United  EInfdoia;  alw  th«  CODtlotnt,  latfia, 

America,  and  the  Golonlei. 


. -T^nR^^b^g^^.9  WROUGHT    IlSD    OAST    IRON    GIRDER    BRIDGES,    ia. 

^  f  JIoQ    XtlJj^^  ^^^  ENGINEERS,  &o. 

Reffisterinff    Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c. 


Glazing 


( MELLOWES    "Eclipse"  PiUnt  Roof  Gltzini 
A  CO.'S        m  loan  or  lu  DncBimeu. 

Ab»luUly  iMjwrithable.  No  P«ttj  .r  A.b«to.. 
KilUosl  ot  Feet  ftx»d  for  tk*  Prtawpal  BaUw»j  Com- 
paniaa  ud  otken.     All  Work  Oumitood. 

Lut  •/  Iferkt  ond  oil  PortiimUri  frtm 

MELLOWES    &    CO,    Ltd, 

SheBlel*.  Eng..«2«.  VlclorloSt..  Weitmlorter.  Laa4oa.S.W 


PLATE  AND  FRAME  BOGIE  TRICKS, 

Iron  and  Steel  Underframes.  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrat.d   Catalogue,  Specifications   and   Estimates   Free. 

W.R.RENSHAW  8  Co.,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  6ad  at  all  Siailway 
SBooHstalls. 


SubacrlptlQn — Art   Edition,    3/6  por  OAD. 
Ordinary  ,  2/6         „ 


Pad-lini^ton   Station,  Londo 


Of   Interest    to    all   who   follow 
the  workings  of   our  Railways. 


GREAT 


CENTRAL 


RAILWAY  J^ia  JOURNAL. 


Published  Monthly.      >i£^;^a^         FuUy  lUustrated. 

■„«^r,.r-.-T-t^Kt  »->  A -ri-c  (  2s.  per  annum,  post-free. 
SUBSCRIPTION  RATES  \  An  Paper  Edition.  3..  do. 

Address — 
THE  EDITOR,  Central  Station,  Leiceatorm 


THOMAS  TURTON  &  SONS,  i-TO 

Sheaf  Works,  SHEFFIELD. 


LOHDQHi 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  ^  Buffers. 


Davis  Rurrow&Sons 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


London:  Printed  for  the  Proprie^ora  at  32-34,  Fleet  Lane,  E.G.,  and  Published  by  Jas.  W.  Covrtenay  at  12.  Norlolk  Street,  Strand. -Saturday,  D«e   26.  K08, 
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UNIVERSITY  OF  TORONTO 
LIBRARY 


Pirf«c«l* 
Applied  So.. 
Serial* 


Acme    Library   Card    Pocket 

Under  Pat.  "  Kef.  IntleJ  ^'>l^•" 
Made  by  LIBRARY  BUREAU 


